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British Virgin Islands
CAS CAPTTAL NOI LTD VAR PERPETUAL 31 DECEMBER 2049 2, 364, 000 15,491, 909 0.83
CASTLE PEAK POWER FINANCE CO 2.125% 03 MARCH 2031 901, 000 5, 670, 506 0.30
FORTUNE STAR BVI LTD (REG) (REGS) 5.95% 190CT2025 586, 000 4,031, 839 0.21
FORTUNE STAR BVI LTD (REG) (REGS) 5.95% 29/01/2023 1, 800, 000 12,132, 341 0. 65
FORTUNE STAR BVI LTD 6.85% 02 JULY 2024 1, 000, 000 6, 972, 259 0.37
HEJUN SHUNZE INVESTMENT (REG) (REG S) 8.85% 10JAN2022 457, 000 2,713, 254 0.14
JMH CO LTD 2.875% 09 APRIL 2036 1, 494, 000 9, 646, 672 0.51
LEVC FINANCE LTD 1.375% 25 MARCH 2024 393, 000 2, 584, 586 0.14
NWD FINANCE (BVI) LTD 4.8% PERPETUAL 29 DECEMBER 2049 720, 000 4,595, 475 0.25
STNOCHEM OVERSEAS CAPTTAL CO LTD 6.3% 12 NOVEMBER 2040 488, 000 4,172,223 0.22
WANDA PROPERTIES OVERSEA 6.875% 23 JULY 2023 300, 000 1,929, 209 0.10

INEE 69, 940, 273 3.72
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Cayman Islands
AGILE GROUP HOLDINGS LTD VAR PERPETUAL 31 DECEMBER 2049 1, 000, 000 6,871, 938 0. 37
CHINA AOYUAN GROUP LTD 5.88% 01 MARCH 2027 490, 000 2,944, 350 0.16
CHINA AOYUAN GROUP LTD 5.98% 18 AUGUST 2025 1,567, 000 10, 095, 616 0. 54
CHINA HONGQIAO GROUP LTD 7.125% 22 JULY 2022 750, 000 4,966, 418 0.27
CHINA RESOURCES LAND LTD 5.23% 04 APRIL 2023 20, 000, 000 20, 692, 140 1.10
CHINA SCE GROUP HOLDINGS LTD 5.95% 29 SEPTEMBER 2024 645, 000 4,197, 357 0.22
CHINA SCE GROUP HOLDINGS LTD 6% 04 FEBRURY 2026 1,912, 000 11,902, 710 0.63
CHINA SCE GROUP HOLDINGS LTD 7% 02 MAY 2025 1, 800, 000 11, 941, 135 0. 64
CIFI HOLDINGS GROUP 6. 7% 23 APRIL 2022 37, 380, 000 38, 277, 868 2.04
CNI CAPITAL LTD 3.97% 01 NOVEMBER 2022 26, 200, 000 26, 209, 956 1.40
FANTASIA HOLDINGS GROUP 10.875% 02 MARCH 2024 597, 000 3, 652, 832 0.19
FANTASIA HOLDINGS GROUP 11.875% 01 JUNE 2023 350, 000 2,273,433 0.12
FANTASTA HOLDINGS GROUP 6.95% 17 DECEMBER 2021 456, 000 2,960, 133 0.16
FANTASIA HOLDINGS GROUP 7.95% 05 JULY 2022 500, 000 3, 187, 267 0.17
FANTASIA HOLDINGS GROUP 9.25% 28 JULY 2023 546, 000 3, 318, 355 0.18
FANTASTA HOLDINGS GROUP 9.875% 19 OCTOBER 2023 250, 000 1,519,918 0. 08
HONGHUA GROUP LTD 6.375% 01 AUGUST 2022 900, 000 5, 786, 860 0.31
KAISA GROUP HOLDINGS LTD 11.95% 12 NOVEMBER 2023 1, 306, 000 9, 028, 565 0.48
KAISA GROUP HOLDINGS LTD 6.5% 07 DECEMBER 2021 1,212,000 7,981, 200 0.43
KWG GROUP HOLDINGS 5.95% 10 AUGUST 2025 900, 000 5, 889, 077 0.31
KWG GROUP HOLDINGS 7.4% 05 MARCH 2024 200, 000 1, 381, 277 0.07
MGM CHINA HOLDINGS LTD 4.75% 01 FEBRURY 2027 609, 000 4, 059, 983 0.22
MODERN LAND CHINA CO LTD 11.95% 04 MARCH 2024 385, 000 2,430, 526 0.13
MODERN LAND CHINA CO LTD 9.8% 11 APRIL 2023 1, 006, 000 6,333,772 0.34
NEW ORIENTAL EDUCATION & TECH 2. 125% 02 JULY 2025 2,412,000 15, 379, 490 0.82
QNB FINANCE LTD 3.15% 04 FEBRURY 2026 36, 000, 000 35, 620, 200 1.90
QNB FINANCE LTD 3.6% 05 JUNE 2025 40, 000, 000 40, 327, 600 2.15
QNB FINANCE LTD 3.8% 17 JUNE 2025 7,120, 000 7, 240, 542 0. 39
QNB FINANCE LTD 3.85% 10 JULY 2025 12, 000, 000 12, 201, 720 0. 65
RED SUN PROPERTIES GROUP 7.3% 13 JANUARY 2025 1, 500, 000 9, 533, 555 0.51
REDCO PROPERTIES GROUP 9. 9% 17 FEBRURY 2024 635, 000 3,977,751 0.21
SANDS CHINA LTD 3.8% 08 JANUARY 2026 200, 000 1, 395, 331 0.07
SANDS CHINA LTD 4.375% 18 JUNE 2030 200, 000 1,393,218 0.07
SEAZEN GROUP LTD 6% 12 AUGUST 2024 512, 000 3, 558, 879 0.19
SINIC HOLDINGS GROUP CO 8.5% 24 JANUARY 2022 878, 000 5,639, 931 0. 30
SUNAC CHINA HOLDINGS LTD 5.95% 26 APRIL 2024 2,035, 000 13,523, 082 0.72
SUNAC CHINA HOLDINGS LTD 6.5% 26 JANUARY 2026 1,612, 000 10,511, 185 0. 56
TIMES CHINA HOLDINGS LTD 6.2% 22 MARCH 2026 200, 000 1, 336, 753 0.07
TIMES CHINA HOLDINGS LTD 6.75% 08 JULY 2025 2, 500, 000 17, 263, 665 0.92
YUZHOU PROPERTIES CO LTD 7.375% 13 JANUARY 2026 1, 130, 000 6, 337, 398 0.34
YUZHOU PROPERTIES CO LTD 7.7% 20 FEBRURY 2025 1, 800, 000 10, 294, 562 0.55
ZHENRO PROPERTIES GROUP 6.63% 07 JANUARY 2026 495, 000 3,017,525 0.16
ZHENRO PROPERTIES GROUP 7.4% 12 AUGUST 2021 10, 000, 000 9, 996, 800 0.53
IhEE 406, 451, 873 21.67
China
AGRICUL DEV BANK CHINA 3.45% 23 SEPTEMBER 2025 59, 000, 000 59, 184, 847 3.15
AGRICUL DEV BANK CHINA 3.79% 26 OCTOBER 2030 13, 700, 000 13,877, 853 0.74
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AGRICUL DEVELOPMENT 3.99% 13 NOVEMBER 2040 15, 000, 000 15, 384, 570 0.82
AGRICUL DEVELOPMENT BANK CHINA 3.37% 26 FEBRUARY 2026 20, 000, 000 19, 954, 560 1. 06
AGRICULTURAL BANK OF CHINA 3.1% 06 MAY 2030 20, 000, 000 19, 403, 520 1.03
BANK OF CHINA 3.98% 24 SEPTEMBER 2029 20, 000, 000 20, 115, 800 1.07
BANK OF CHINA 4.2% 21 SEPTEMBER 2030 45, 000, 000 45, 404, 370 2.42
BEIJING INFRASTRUCTURE 05 SEPTEMBER 2029 20, 000, 000 20, 080, 640 1.07
CGN POWER CO LTD 3.55% 24 JULY 2022 1, 000, 000 1, 005, 708 0. 05
CHINA (GOVERNMENT OF) 3.27% 19 NOVEMBER 2030 46, 000, 000 46, 317, 400 2.47
CHINA (GOVERNMENT OF) 3.29% 23 MAY 2029 10, 000, 000 10, 042, 100 0.53
CHINA (GOVT) 3.81% 14 SEPTEMBER 2050 73, 000, 000 74, 326, 556 3.96
CHINA CONSTRUCTION BANK 4. 2% 14 SEPTEMBER 2030 22,000, 000 22,200, 310 1. 18
CHINA DEVELOPMENT BANK 3.48% 08 JANUARY 2029 52, 000, 000 51, 525, 760 2.75
CHINA DEVELOPMENT BANK 3. 68% 26 FEBRUARY 2026 5, 000, 000 5, 066, 580 0.27
CHINA DEVELOPMENT BANK 3. 76% 14 AUGUST 2023 34, 900, 000 35, 386, 611 1. 89
CHINA MATERIALS GROUP 5.35% 19 NOVEMBER 2021 10, 000, 000 10, 137, 580 0. 54
CHINA NATL PETROLEUM CO 2.75% 23 MARCH 2023 4,900, 000 4,848, 467 0.26
CHINA NATL PETROLEUM CO 2.99% 23 MARCH 2025 40, 000, 000 39, 139, 200 2.09
CHINA PETROLEUM & CHEMICAL 2.2% 28 MAY 2023 10, 000, 000 9, 763, 040 0.52
CHINA PETROLEUM & CHEMICAL 2. 7% 01 APRIL 2023 10, 000, 000 9,882,710 0.53
CHINA RATILWAY CORP 4.28% 18 MAY 2025 10, 000, 000 10, 315, 930 0.55
CHINA RAILWAY GROUP 3.34% 08 AUGUST 2024 20, 000, 000 19, 966, 580 1.06
CHINA RAILWAY GROUP 3.7% 07 DECEMBER 2025 10, 000, 000 10, 107, 080 0.54
CHINA RATILWAY GROUP 4.74% 12 APRIL 2028 20, 000, 000 21, 443, 600 1.14
CHINA SOUTHERN POWER 2. 7% 27 MAY 2025 40, 000, 000 38, 633, 880 2.06
CHINA SOUTHERN POWER 2.74% 23 APRIL 2025 10, 000, 000 9, 683,970 0.52
CHINA VANKE CO LTD 3.76% 29 JANUARY 2024 20, 000, 000 20, 058, 300 1.07
CHONGQING LONGHU DEVELOPMENT 4. 5% 15 JULY 2025 6, 000, 000 6, 089, 574 0.32
EXPORT-IMPORT BANK CHINA 3.34% 04 SEPTEMBER 2023 5, 000, 000 5, 020, 395 0.27
EXPORT-IMPORT BANK CHINA 3.43% 23 OCTOBER 2025 4,000, 000 4,008, 624 0.21
EXPORT-IMPORT BANK CHINA 3.74% 16 NOVEMBER 2030 44, 000, 000 44, 398, 420 2.37
EXPORT-IMPORT BANK CHINA 3.86% 20 MAY 2029 10, 000, 000 10, 165, 760 0.54
EXPORT-IMPORT BANK CHINA 4.11% 20 MARCH 2027 24, 000, 000 24,733, 872 1.32
GEMDALE CORP 3.88% 13 JANUARY 2024 20, 000, 000 20, 016, 300 1. 07
GEMDALE CORP 3.93% 12 NOVEMBER 2023 20, 000, 000 20, 060, 400 1. 07
GUANGDONG ENERGY GRP CO 2.6% 15 APRIL 2023 15, 000, 000 14, 784, 180 0.79
GUANGZHOU METRO 2. 28% 30 APRIL 2023 20, 000, 000 19, 567, 420 1.04
GUANGZHOU METRO 3.9% 18 JANUARY 2024 20, 000, 000 20, 178, 640 1. 08
ICBC FINANCIAL LEASING 3.95% 04 MARCH 2024 25, 000, 000 25, 240, 200 1.34
IND & COMM BANK OF CHINA 4. 15% 16 NOVEMBER 2030 20, 000, 000 20, 118, 540 1. 07
IND & COMM BANK OF CHINA 4. 2% 24 SEPTEMBER 2030 20, 000, 000 20, 178, 700 1.08
JIANGXI PROVINCIAL EXPRESSWAY INVESTMENT GROUP CO LTD 3.9% 15 JUNE 2023 10, 000, 000 10, 102, 820 0. 54
POLY DEVELOPMENT HOLDINGS GROUP 3.98% 19 NOVEMBER 2023 20, 000, 000 20, 187, 380 1.08
SHANDONG HI-SPEED GROUP 3.95% 25 SEP 2024 20, 000, 000 20, 163, 560 1.07
SHANGHAT INTERNATIONAL PORT GROUP 2.37% 27 MAY 2023 10, 000, 000 9,794, 170 0.52
SHANGHAT INTERNATIONAL PORT GROUP 25 APRIL 2024 20, 000, 000 20,072, 640 1.07
SHANGHAT INTERNATIONAL PORT GROUP 3.38% 14 MARCH 2022 3, 000, 000 3,010, 119 0.16
SHANGHAT SHIMAO CO 4.12% 09 JANUARY 2023 30, 000, 000 29, 597, 100 1. 58
SHANGHAT SHIMAO CO 4.24% 21 OCTOBER 2022 10, 000, 000 9,914, 810 0.53



* . e, FRAM AR @ AE B
FEEE [ - Hulsk, g8 o OESE) (%)
SHENZHEN INVESTMENT HOLDING 2.95% 23 MARCH 2023 20, 000, 000 19, 860, 000 1.06
SHENZHEN INVESTMENT HOLDING 3.72% 21 SEPTEMBER 2023 2, 750, 000 2,766, 395 0.15
STATE POWER INVESTMENT 3% 16 MARCH 2023 10, 000, 000 9,941, 010 0.53
INEE 1,073,228, 551 57. 20
Hong Kong
AIA GROUP LTD VAR PERPETUAL 29 DECEMBER 2049 2,397, 000 15, 727, 196 0. 84
BANK OF EAST ASIA LTD VAR 29 MAY 2030 450, 000 3,087, 353 0.16
CHINA SOUTH CITY HOLDING 10.75% 11 APRIL 2023 1, 623, 000 9, 285, 884 0.50
YANGO JUSTICE INTERNATIONAL 7.5% 17 FEBRURY 2025 291, 000 1,801,472 0.10
INGT 29,901, 905 1.60
Malaysia
MALAYAN BANKING BHD 3% 04 AUGUST 2027 14, 000, 000 13, 751, 780 0.73
INEE 13, 751, 780 0.73
Singapore
BOC AVIATION LTD 5.5% 26 FEBRURY 2024 10, 000, 000 10, 598, 400 0.57
DBS GROUP HOLDINGS LTD 3.7% 03 MARCH 2031 40, 000, 000 40, 578, 400 2.16
INEE 51, 176, 800 2.73
United Arab Emirates
EMIRATES NBD BANK PJSC 3.32% 19 FEBRURY 2026 7,500, 000 7, 375, 500 0.39
EMIRATES NBD BANK PJSC 4% 18 NOVEMBER 2025 25, 000, 000 25, 325, 750 1.35
EMIRATES NBD BANK PJSC 4.48% 07 MAY 2024 8, 000, 000 8,197,520 0.44
FIRST ABU DHABI BANK 3.4% 18 AUGUST 2025 40, 000, 000 40, 239, 200 2.15
FIRST ABU DHABI BANK PJS 3.15% 29 JANUARY 2026 40, 000, 000 39, 786, 000 2.12
FIRST ABU DHABI BANK PJS 3.5% 02 JULY 2025 3, 000, 000 3,031, 380 0.16
INEE 123, 955, 350 6.61
JEEISHMEIHTRE
KEB HANA BANK 3. 1% 01 APRIL 2023 6, 000, 000 6, 000, 900 0.32
SUN HUNG KAT PROP (CAP) 3.16% 25 JANUARY 2028 20, 000, 000 19, 767, 800 1.05
WHARF FINANCE NO 1 LTD 3.75% 11 JUNE 2023 25, 000, 000 25, 199, 000 1.34
WHARF REIC FINANCE BVI 3% 05 FEBRURY 2024 12, 000, 000 11, 928, 840 0.64
WHARF REIC FINANCE BVI 3.7% 16 JULY 2025 29, 920, 000 30, 301, 779 1.62
INEE 93, 198, 319 4.97
B% &t 1,861, 604, 851 99. 23
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INVESTMENT INCOME (202142 H28H)

Dividends — Affiliated $1, 317, 296

Interest — Unaffiliated 102, 266, 148

Securities lending income — Affiliated — net 2,439, 880

Other income — Unaffiliated 36, 527
Total investment income 106, 059, 851
EXPENSES

Investment advisory fees 31, 357, 144

Miscellaneous 264
Total expenses 31, 357, 408
Net investment income 74,702, 443

REALIZED AND UNREALIZED GAIN (LOSS)

Net realized gain (loss) from:

Investments — Unaffiliated 36, 596, 454
In-kind redemptions — Unaffiliated 17, 527, 250
Net realized gain (loss) 54,123, 704

Net change in unrealized appreciation (depreciation) on:

Investments — Unaffiliated /\ 33,335, 894

Net change in unrealized appreciation (depreciation) /\ 33,335, 894

Net realized and unrealized gain (loss) 20, 787, 810

NET INCREASE (DECREASE) IN NET ASSETS RESULTING FROM OPERATIONS 95, 490, 253

AN EGI 10884 (20214F 2 A 28 HIAE) CRHASEI L - 57)

B, HAFE (%)
1 U.S. Treasury Bill 0.05%, 05/27/21 19.9
2 U.S. Treasury Bill 0.09%, 04/22/21 10. 2
3 U.S. Treasury Bill 0.06%, 06/03/21 7.2
4 U.S. Treasury Bill 0.08%, 04/01/21 6.8
5 U.S. Treasury Note/Bond 2.50%, 01/15/22 6.5
6 U.S. Treasury Note/Bond 2.25%, 04/30/21 4.5
7 U.S. Treasury Note/Bond 2.50% 02/15/22 4.1
8 U.S. Treasury Note/Bond 2.88%, 10/15/21 3.6
9 U.S. Treasury Note/Bond 2.13% 08/15/21 3.5
10 U.S. Treasury Note/Bond 2.88%, 11/15/21 2.5
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