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AGILE GROUP HOLDINGS LTD 8.5% 18 JULY 2021 200, 000 1,411, 530 0.14
AGRICUL DEV BANK CHINA 3.23% 29 MAY 2022 19, 890, 000 20,075,773 2.03
AGRICUL DEV BANK CHINA 3. 4% 06 NOVEMBER 2024 8,610, 000 8,821, 462 0.89
AGRICUL DEVELOPMENT BANK CHINA 3.37% 26 FEBRUARY 2026 10, 000, 000 10, 207, 990 1.03
ANTON OILFIELD SERVICE GROUP 9. 75% 05 DECEMBER 2020 200, 000 1, 290, 237 0.13
AUST & NZ BANKING GROUP 3. 7% 18 MARCH 2024 8, 000, 000 8, 144, 880 0.82
BANK OF CHINA 4.88% 20 APRIL 2020 5, 000, 000 5, 004, 650 0.51
BANK OF CHINA/HONG KONG 4. 45% 20 NOVEMBER 2021 10, 000, 000 10, 223, 700 1.03
BANK OF CHINA/MACAU 4.65% 05 MARCH 2021 19, 000, 000 19, 293, 360 1.95
BANK OF COMMUNICATIONS/HK 3.15% 22 JANUARY 2022 23,410, 000 23,426, 153 2. 36
BANK OF COMMUNICATIONS/HK 3.4% 21 MARCH 2021 20, 000, 000 20, 054, 200 2.02
BANK OF NOVA SCOTTA 4.05% 29 JULY 2021 18, 000, 000 18, 048, 600 1.82
BMW FINANCE NV 4.4% 20 SEPTEMBER 2021 13, 000, 000 13, 192, 790 1.33
BOC AVIATION LTD 4.5% 17 OCTOBER 2020 21, 000, 000 21, 154, 980 2. 14
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CHENGDU METRO CORPORATION 5. 18% 23 JUNE 2020 10, 000, 000 10, 069, 390 1.02
CHINA (GOVERNMENT OF) 2.69% 14 NOVEMBER 2021 11, 000, 000 11, 135,179 1.12
CHINA (GOVERNMENT OF) 2.94% 17 OCTOBER 2024 30, 000, 000 30, 869, 640 3.12
CHINA (GOVERNMENT OF) 3.13% 21 NOVEMBER 2029 50, 000, 000 52, 311, 050 5.28
CHINA (GOVERNMENT OF) 3.29% 23 MAY 2029 10, 000, 000 10, 516, 540 1. 06
CHINA (GOVERNMENT OF) 3.38% 21 NOVEMBER 2024 1, 000, 000 1, 038, 680 0.10
CHINA (GOVERNMENT OF) 3.39% 21 MAY 2025 6, 500, 000 6,770,075 0. 68
CHINA (GOVERNMENT OF) 3.48% 29 JUNE 2027 10, 500, 000 11, 074, 980 1.12
CHINA (GOVERNMENT OF) 3.6% 21 MAY 2030 6, 000, 000 6, 409, 020 0. 65
CHINA (GOVERNMENT OF) 3.6% 27 JUNE 2028 6, 000, 000 6, 354, 900 0. 64
CHINA (GOVERNMENT OF) 3.86% 22 JULY 2049 10, 000, 000 11, 131, 740 1.12
CHINA (GOVERNMENT OF) 4% 30 NOVEMBER 2035 6, 000, 000 6, 793, 320 0.69
CHINA (GOVERNMENT OF) 4. 15% 12 DECEMBER 2031 7, 000, 000 7, 896, 140 0. 80
CHINA (GOVERNMENT OF) 4.29% 22 MAY 2029 3, 000, 000 3, 354, 390 0.34
CHINA CINDA FINANCE 2017 4.375% 08 FEBRUARY 2025 200, 000 1, 544, 448 0.16
CHINA CONSTRUCT BANK/SG 3. 15% 12 NOVEMBER 2021 5, 000, 000 5,011, 850 0.51
CHINA DEVELOPMENT BANK 3. 48% 08 JANUARY 2029 10, 000, 000 10, 256, 150 1. 04
CHINA DEVELOPMENT BANK 3. 68% 26 FEBRUARY 2026 10, 000, 000 10, 399, 140 1. 05
CHINA DEVELOPMENT BANK 4.2% 19 JANUARY 2027 29, 000, 000 31, 273, 020 3.16
CHINA DEVELOPMENT BK/HK FXCd 3.2% CD 23 SEPTEMBER 2021 15, 000, 000 15, 115, 200 1.53
CHINA GOVERNMENT BOND 3. 38% 04 JULY 2026 30, 500, 000 31, 840, 780 3.21
CHINA GOVERNMENT BOND 3.85% 12 DECEMBER 2026 12, 000, 000 12, 893, 880 1. 30
CHINA GOVERNMENT BOND 3.9% 04 JULY 2036 7, 000, 000 7,755, 510 0.78
CHINA GOVERNMENT BOND 4. 15% 04 DECEMBER 2027 4, 000, 000 4, 401, 800 0.44
CHINA GOVERNMENT BOND 4. 4% 12 DECEMBER 2046 7, 000, 000 8, 476, 300 0. 86
CHINA MATERTALS GROUP 5. 35% 19 NOVEMBER 2021 10, 000, 000 10, 388, 280 1.05
CHINA OIL AND GAS GROUP 5.5% 25 JANUARY 2023 200, 000 1, 283, 659 0.13
CHINA RAILWAY CORP 4. 28% 18 MAY 2025 10, 000, 000 10, 594, 430 1.07
CHINA RESOURCES LAND LTD VAR PERPETUAL 31 DECEMBER 2049 605, 000 4, 292, 950 0.43
CHINA SCE GRP HOLDINGS LTD 5.875% 10 MARCH 2022 300, 000 1, 936, 269 0.20
CIFI HOLDINGS GROUP 6. 7% 23 APRIL 2022 15, 000, 000 15, 046, 350 1.52
CIFI HOLDINGS GROUP 7.75% 20 SEPTEMBER 2020 16, 000, 000 15, 882, 560 1. 60
CNI CAPITAL LTD 3.97% 01 NOVEMBER 2022 26, 200, 000 26, 322, 878 2. 66
COOPERATIEVE RABOBANK UA 4. 3% 08 FEBRUARY 2021 16, 000, 000 16, 176, 640 1.63
COUNTRY GARDEN HOLDINGS 5.8% 12 MARCH 2021 8, 000, 000 8,001, 280 0. 81
DAIMLER INTERNATIONAL FINANCE BV 3.45% 27 SEPTEMBER 2022 12, 000, 000 12, 134, 880 1.22
DATMLER INTERNATIONAL FINANCE BV 3.78% 22 MARCH 2022 5, 000, 000 5,078, 250 0.51
DATMLER INTERNATIONAL FINANCE BV 4.5% 21 SEPTEMBER 2021 11, 000, 000 11, 201, 960 1.13
DAIMLER INTERNATIONAL FINANCE BV 4. 8% 09 APRIL 2021 10, 000, 000 10, 153, 200 1.02
EASTERN CREATION IT INVESTMENT 3.4% 26 NOVEMBER 2022 6, 310, 000 6, 147, 202 0. 62
EMIRATES NBD BANK PJSC 4.48% 07 MAY 2024 8, 000, 000 8,170, 320 0.82
EXPORT IMPORT BANK CHINA 4.15% 18 JUNE 2027 10, 000, 000 10, 778, 400 1.09
EXPORT-IMPORT BANK CHINA 3.86% 20 MAY 2029 10, 000, 000 10, 535, 250 1. 06
EXPORT-IMPORT BANK CHINA 4. 4% 14 MAY 2024 21, 000, 000 22,283, 730 2.25
EXPORT-IMPORT BANK KOREA 4.68% 16 MARCH 2021 4, 000, 000 4, 066, 120 0.41
FAR EAST HORIZON LTD 3.375% 18 FEBRUARY 2025 200, 000 1, 458, 865 0.15
FAR EAST HORIZON LTD 4.9% 27 FEBRUARY 2021 22, 000, 000 22, 290, 620 2.25
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FRANSHION BRILLIANT LTD 5.2% 08 MARCH 2021 24,000,000 24, 400, 080 2.46
HAITONG INTERNATIONAL FINANCE HOLDINGS 2.107% 12 MARCH 2025 655, 000 4,521, 548 0. 46
HILONG HOLDINGS LTD 8.25% 26 SEPTEMBER 2022 200, 000 952, 640 0.10
HITACHI CAPITAL UK PLC 4.5% 09 OCTOBER 2020 13, 000, 000 13, 096, 980 1.32
HKCG FINANCE LTD 4.45% 26 SEPTEMBER 2021 20,000,000 20,071, 600 2.03
HONGHUA GROUP LTD 6.375% 01 AUGUST 2022 200, 000 1,401, 833 0.14
HUARONG FINANCE 2019 3.375% 24 FEBRUARY 2030 500, 000 3, 383, 269 0.34
INDUSTRIAL & COMMUNICATION BANK CHINA/SG 3.3% 25 APRIL 2022 4, 000, 000 4,028, 120 0. 41
INDUSTRIAL & COMMUNICATION BANK CHINA/SG 4.5% 22 OCTOBER 2021 8, 000, 000 8,188, 160 0.83
JIANGXI PROVINCIAL EXPRESSWAY INVESTMENT GROUP CO LTD 3.9% 15 JUNE 2023 10, 000, 000 10, 251, 130 1.03
KAISA GROUP HOLDINGS LTD 6.75% 18 FEBRUARY 2021 200, 000 1, 326, 982 0.13
KEB HANA BANK 4.5% 30 JULY 2021 8, 000, 000 8, 081, 440 0. 82
MALAYAN BANKING BHD 4.5% 02 NOVEMBER 2020 3, 000, 000 3, 025, 200 0.31
MODERN LAND CHINA CO LTD 11.8% 26 FEBRUARY 2022 200, 000 1, 267, 668 0.13
NATIONAL BANK OF CANADA 4.3% 11 OCTOBER 2020 13, 000, 000 13, 087, 100 1.32
POWERLONG REAL ESTATE 9.125% 14 JANUARY 2021 200, 000 1, 354, 029 0.14
RED SUN PROPERTIES GROUP 9.7% 16 APRIL 2023 400, 000 2, 486, 427 0.25
RONGXINGDA DEVELOPMENT 8.75% 28 JANUARY 2021 400, 000 2, 547, 669 0.26
SHIMAO PROPERTY HOLDINGS 5.75% 15 MARCH 2021 14, 000, 000 14, 018, 480 1.42
SHUI ON DEVELOPMENT HOLDINGS 6.875% 02 MARCH 2021 26,000,000 25,858, 820 2.61
SINOCHEM OFFSHORE CAPITAL 4.4% 14 FEBRUARY 2021 18, 000, 000 18, 165, 060 1.83
SINOPEC CENTURY BRIGHT 4.5% 31 OCTOBER 2021 15, 000, 000 15, 216, 300 1.54
SUNAC CHINA HOLDINGS LTD 7.35% 19 JULY 2021 300, 000 2, 065, 835 0.21
SUNNY EXPRESS VAR PERPETUAL 31 DECEMBER 2049 200, 000 1, 410, 750 0.14
VANKE REAL ESTATE HK 3.85% 13 JUNE 2022 21,000,000 21,087,990 2.13
WEICHAI HOLDINGS GROUP 3.78% 14 MARCH 2021 10, 000, 000 10, 110, 690 1.02
WESTPAC BANKING CORP 4.35% 19 JANUARY 2021 7, 000, 000 7,074, 550 0.71
WESTPAC BANKING CORP 4. 6% 07 SEPTEMBER 2023 4, 000, 000 4,152,720 0. 42
YANGO JUSTICE INTERNATIONAL 8.25% 25 NOVEMBER 2023 200, 000 1, 147, 523 0.12
ZHENRO PROPERTIES GROUP 8% 16 NOVEMBER 2020 10, 000, 000 9,974, 700 1.01
&% &t 983, 022, 813 99. 25
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INVESTMENT INCOME (20194F3A 1 H~20204F2H29H)

Dividends — Affiliated
Interest — Unaffiliated

Securities lending income — Affiliated — net

Total investment income

EXPENSES

Investment advisory fees

Total expenses

Net investment income

REALIZED AND UNREALIZED GAIN (LOSS)

Net realized gain (loss) from:

Investments — Unaffiliated
In-kind redemptions — Unaffiliated
Net realized gain (loss)

Net change in unrealized appreciation (depreciation) on:

Investments — Unaffiliated

Net change in unrealized appreciation (depreciation)

Net realized and unrealized gain

NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS

A LAI108848 (20204221 29 H HiAE)

AL Kk B

$ 5,578,971
471, 694, 958
3,616, 603

480, 890, 532

32, 575, 354

32, 575, 354

448,315, 178

2, 848, 809
10, 954, 098

13, 802, 907

32,756, 118

32, 756, 118

46, 559, 025

494, 874, 203
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U.S. Treasury Bill 1.60%, 04/02/20

BlackRock Cash Funds: Treasury, SL Agency Shares, 1.52%

Treasury

Note/Bond 2. 00%,

11/30/20

Treasury

Note/Bond 2. 13%,

08/31/20

Treasury

Note/Bond 1.50%,

05/31/20

Treasury

Note/Bond 1. 38%,

05/31/20

Treasury

Note/Bond 2. 63%,

11/15/20

Treasury

Note/Bond 3. 50%,

05/15/20
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Bill 1.40% 04/28/20
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