Stone Harbor Emerging Markets Income Fund

Investments as of December 31, 2016

(Unaudited)

Shares/Principal Currency
ISIN/ID Amount Security Description Code Interest Rate Maturity Date Market Value % of Fund

Fixed Income

X$1075312204 85,000,000 America Movil SAB de CV MXN 6.000 06/09/2019 3,923,327 1.74%
USP17460AB56  8,000,000,000 Bogota Distrio Capital cop 9.750 07/26/2028 2,724,997 1.21%
BRSTNCLTN723 65,755,000 Brazil Letras do Tesouro Nacional BRL 0.000 01/01/2018 18,126,213 8.04%
USG13201AA91 10,877,000 Brazil Minas SPE via State of Minas Gerais usD 5.333 02/15/2028 10,197,188 4.52%
US200303AA32 2,000,000 Comcel Trust via Comunicaciones Celulares SA usD 6.875 02/06/2024 2,025,000 0.90%
US25380WAE66 312,000 Digicel Group Ltd. usD 8.250 09/30/2020 268,320 0.12%
US291208AA45 911,000,000 Emgesa SA ESP cop 8.750 01/25/2021 303,407 0.13%
US29246BAB45  1,030,000,000 Empresas Publicas de Medellin ESP cop 8.375 02/01/2021 339,811 0.15%
USP9379RAB35 500,000,000 Empresas Publicas de Medellin ESP copP 8.375 02/01/2021 164,957 0.07%
XS1111082779 7,994,105 EP PetroEcuador via Noble Sovereign Funding | Ltd. usD 6.627 09/24/2019 8,114,017 3.60%
US29605YAA10 2,501,000 ESAL GmbH usD 6.250 02/05/2023 2,510,466 1.11%
US29646AAB26 6,258,000 Eskom Holdings SOC Ltd. usD 7.125 02/11/2025 6,320,580 2.80%
US29766LAA44 1,028,000 Federal Democratic Republic of Ethiopia usD 6.625 12/11/2024 949,615 0.42%
US37253DAA54 855,000 GeoPark Latin America Ltd. Agencia en Chile usD 7.500 02/11/2020 803,700 0.36%
US36251BAA35 327,000 GTH Finance BV usD 6.250 04/26/2020 343,759 0.15%
US36120PAC77 1,000,000 GTL Trade Finance Inc. usD 7.250 04/16/2044 943,750 0.42%
XS0496488395 14,457,960 Ivory Coast Government usD 5.750 12/31/2032 13,427,830 5.96%
XS0493540297 3,523,000 Lebanese Republic usD 6.375 03/09/2020 3,536,211 1.57%
XS0707820659 272,000 Lebanese Republic usD 6.600 11/27/2026 263,500 0.12%
XS0859366899 2,400,000 Lebanese Republic usD 6.750 11/29/2027 2,337,000 1.04%
XS0707819727 235,000 Lebanese Republic usD 5.450 11/28/2019 231,475 0.10%
X51313647841 712,000 Lebanese Republic usD 6.250 11/04/2024 684,410 0.30%
US56656UAH59 2,000,000 Marfrig Holdings Europe BV usD 8.000 06/08/2023 2,070,000 0.92%
US59132VAA61 768,000 Metalsa SA de CV usD 4.900 04/24/2023 737,530 0.33%
MXOMGOOOOON7 208,000,000 Mexican Bonos MXN 6.500 06/10/2021 9,784,493 4.34%
MXOMGOO0000U2 44,050,000 Mexican Bonos MXN 7.750 11/23/2034 2,109,516 0.94%
US59284BAD01 2,181,000 Mexichem SAB de CV usD 6.750 09/19/2042 2,137,380 0.95%
US59284BAE83 500,000 Mexichem SAB de CV usD 5.875 09/17/2044 448,750 0.20%
US600814AL16 858,000 Millicom International Cellular SA usD 6.625 10/15/2021 900,900 0.40%
US603374AD12 1,000,000 Minerva Luxembourg SA usD 6.500 09/20/2026 968,750 0.43%
BRSTNCNTFON5 16,300,000 Nota Do Tesouro Nacional BRL 9.762 01/01/2021 4,819,212 2.14%
US71647XAA54 1,000,000 Petrobras Argentina SA usD 7.375 07/21/2023 983,000 0.44%
US71647NAF69 777,000 Petrobras Global Finance BV usD 4.375 05/20/2023 681,623 0.30%
US71647NAQ25 2,618,000 Petrobras Global Finance BV usD 8.750 05/23/2026 2,823,513 1.25%
USP7807HAR68 2,200,000 Petroleos de Venezuela usD 6.000 11/15/2026 856,350 0.38%
USP7807HAT25 21,117,683 Petroleos de Venezuela usD 6.000 05/16/2024 8,262,293 3.66%
US71654QBE17 281,000 Petroleos Mexicanos usD 5.500 06/27/2044 235,253 0.10%
US71654QBX97 763,000 Petroleos Mexicanos usD 5.625 01/23/2046 637,105 0.28%
US71656LBM28 559,000 Petroleos Mexicanos usD 6.750 09/21/2047 529,541 0.23%
US71656MBK45 3,115,000 Petroleos Mexicanos usD 6.875 08/04/2026 3,301,900 1.46%
MX95PE1X00J5 98,000,000 Petroleos Mexicanos MXN 7.470 11/12/2026 3,857,973 1.71%
USP2389CAA10 1,150,000 Provincia del Chaco usD 9.375 08/18/2024 1,075,250 0.48%
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Forward Foreign Currency Contracts Unrealized Appreciation

Contract to Buy/Sell Delivery Date Currency Units of Currency Value (Depreciation)
Buy 01/11/2017 EUR 11,666,284 12,288,658 (17,580)
Buy 01/11/2017 JPY 796,706,800 6,821,633 2,574
Sell 01/11/2017 EUR (11,666,284) (12,288,658) 129,629
Sell 01/11/2017 JPY (796,706,800) (6,821,633) 230,811
Sell 02/10/2017 EUR (11,416,000) (12,041,751) 16,479
Sell 02/10/2017 JPY (825,333,500) (7,076,099) (2,602)

Reverse Repurchase Contracts

Counterparty Interest Rate Acquisition Date Value

Credit Suisse First Boston 1.500 12/15/2016 (10,167,600)
Credit Suisse First Boston 1.500 12/15/2016 (5,125,000)
Credit Suisse First Boston 1.750 12/15/2016 (7,709,890)
Credit Suisse First Boston 1.750 12/15/2016 (3,358,350)
Credit Suisse First Boston 1.750 12/15/2016 (4,955,670)
Credit Suisse First Boston 1.750 12/15/2016 (2,658,950)
Credit Suisse First Boston 1.750 12/15/2016 (6,624,000)
Credit Suisse First Boston 1.750 12/16/2016 (2,086,000)
Credit Suisse First Boston 1.750 12/16/2016 (2,624,000)
Credit Suisse First Boston 1.750 12/16/2016 (2,539,800)
Credit Suisse First Boston 1.750 12/16/2016 (1,887,000)
Credit Suisse First Boston 1.750 12/16/2016 (1,875,000)
Credit Suisse First Boston 1.750 12/16/2016 (1,146,600)
Credit Suisse First Boston 1.750 12/16/2016 (5,015,000)
Credit Suisse First Boston 1.750 12/16/2016 (2,037,500)
Credit Suisse First Boston 1.500 12/16/2016 (2,846,584)
Credit Suisse First Boston 1.750 12/19/2016 (1,309,350)
Credit Suisse First Boston 1.750 12/19/2016 (2,250,590)
Credit Suisse First Boston 1.750 12/19/2016 (3,898,125)
Credit Suisse First Boston 1.750 12/19/2016 (2,647,750)
Credit Suisse First Boston 1.750 12/19/2016 (2,231,550)
Credit Suisse First Boston 1.750 12/19/2016 (3,258,220)
Credit Suisse First Boston 1.750 12/21/2016 (1,728,750)
Credit Suisse First Boston 1.750 12/21/2016 (1,848,000)
Credit Suisse First Boston 1.750 12/21/2016 (2,250,000)
Credit Suisse First Boston 1.750 12/21/2016 (1,960,175)
Credit Suisse First Boston 1.750 12/21/2016 (1,442,000)
Credit Suisse First Boston 1.750 12/19/2016 (1,775,000)
J.P. Morgan Chase & Co. 0.900 12/15/2016 (2,154,641)
Credit Default Swap Contracts - Buy Protection Upfront

Reference Maturity Rate Paid Notional Market Premiums Unrealized Appreciation
Obligation Date Counterparty by the Fund Amount Value Paid (Depreciation)

Petroleos de 06/20/2017 Deutsche Bank 5.000 3,700,000 946,152 (1,110,000) (163,848)

Venezuela



Interest Rate Swap Contracts

Pay/Receive Floating Rate Maturity Notional Market Unrealized Appreciation
Floating Rate Index Fixed Rate Date Amount Value (Depreciation)
Receive 3-Month LIBOR 1.975 02/06/2025 26,200,000 548,345 548,345

Key to abbreviations:

ARS  Argentinian Pesos
BRL Brazilian Real

COP Colombian Pesos
EUR Euro

IDR  Indonesian Rupiah
JPY Japanese Yen
MXN  Mexican Peso
RUB  Russian Ruble
TRY  Turkish Lira

USD U.S. Dollar

ZAR  South African Rand

ASecurity is in default and therefore is non-income producing
Interest rate may be fixed or variable depending on terms of the security. Interest rate disclosed is that which is in effect as of the date of this holdings report.
Market value and unrealized appreciation (depreciation) are stated in US Dollars unless otherwise noted.

The portfolio is actively managed and holdings are subject to change. There is no guarantee the Fund continues to invest in the securities referenced. The portfolio data is for informational
purposes only. It does not constitute a recommendation or an offer for a particular security or fund, nor should it be taken as a solicitation or recommendation to buy or sell securities or other
investments. An investment in the Fund involves risk, including loss of principal.

Unlike the Fund’s regulatory filings, the portfolio data and its presentation in this document are not required to conform to Generally Accepted Accounting Principles (GAAP) and Securities and
Exchange Commission (SEC) presentation requirements. Therefore, the information presented herein may differ from the complete statement of investments included in the annual and
semiannual report to shareholders filed with the SEC on Form N-CSR, and the complete statement of investments provided in the first and third quarter SEC Form

N-Q filings for each fiscal year.

Stone Harbor Investment Funds are distributed by ALPS Distributors, Inc.
An investment in the Funds involves risk, including loss of principal.

An investor should consider the investment objectives, risks, charges and expenses of the Fund carefully before investing. To obtain a prospectus containing this and other information, please
call 1-866-699-8125 or download the file from http://www.shiplpcef.com/documents/pdfs/edf-ar-20141130.pdf

Read the prospectus carefully before you invest.
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