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General Information

Current Prospectus

BlackRock Global Funds (the “Company”) Prospectus and addendum, and the relevant KIID for the Funds along with copies of the
Account Opening and Dealing Form may be obtained from the Local Investor Services Centre, the Management Company or any
of the Representatives or Distributors. Copies of the Company’s Articles of Association and the Annual Report and Audited Financial
Statements and Interim Report and Unaudited Financial Statements may also be obtained free of charge from any of these offices
and from the Paying Agents. All these documents are also available from www.blackrockinternational.com.

Representatives

The representative in Hong Kong is BlackRock Asset Management North Asia Limited, 16/F, Champion Tower, 3 Garden Road

Central Hong Kong.

The representative in Switzerland is BlackRock Asset Management Schweiz AG, Bahnhofstrasse 39, 8001 Zurich, Switzerland.

The representative in Poland is Dubinski Jelenski Masiarz and Partners Sp.K ul. Zielna 37, 00-108 Warszawa, Poland.

The representative in Israel is Altshuler Shaham Mutual Funds Management Ltd.

The facilities agent in Ireland is BlackRock Investment Management (Dublin) Limited and BlackRock Investment Management (UK)
Limited acts as UK facilities agent.

Authorised Status

The Company is an Undertaking for Collective Investment in Transferable Securities (“UCITS”) under the Luxembourg law of
17 December 2010 as amended. Regulatory consents have been obtained or appropriate notifications have been made for the
distribution of shares of the Company’s Funds in the umbrella in the following countries:

Austria, Czech Republic, Denmark, Finland, France, Germany, Gibraltar, Hungary, Iceland, Ireland, Liechtenstein, Luxembourg,
Netherlands, Norway, Poland, Slovakia, Spain, Sweden and the United Kingdom.

Regulatory consents have been obtained or appropriate notifications have been made for the distribution of shares of certain
Funds in the umbrella in the following countries:

Belgium, Brunei, Chile, China, Greece, Hong Kong, Israel, Italy, Japan, Korea, Macau, Portugal, Singapore, Switzerland, Taiwan

and UAE.

Shares of certain Funds in the umbrella may also be offered in certain other jurisdictions from time to time on a private

placement basis.

The Company is duly registered with the Comisiéon Nacional de Mercado de Valores in Spain under number 140.

Paying Agents
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International AG
Am Stadtpark 9
1030 Vienna

Belgium

J.P. Morgan Chase Bank N.A.

Brussels Branch

1 Boulevard du Roi Albert Il
Brussels
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UniCredit Bank Czech Republic
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140 92
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Paris

Luxembourg
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J.P. Morgan Bank
Luxembourg S.A. European
Bank & Business Center,

6, route de Tréves, Building C
L-2633 Senningerberg

Switzerland

State Street Bank International
GmbH,

Munich, Zurich branch
Beethovenstrasse 19,
CH-8027 Zurich

Italy

Allfunds Bank S.A.
Succursale di Milano
Via Santa Margherita 7
20121 Milan

Banca Monte

dei Paschi

di Siena S.p.A.
Piazza Salimbeni 3
53100 Siena

Banca Sella Holding S.p.A.
Piazza Gaudenzio Sella 1
13900 Biella
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General Information continued

Paying Agents continued
Italy continued
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20125 Milan
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RBC Investor Services
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20159 Milan

Mauritius Subsidiary

Directors

Peter Nagle (appointed effective 26 September 2018)
Couldip Basanta Lala (resigned effective 26 September 2018)
Geoffrey Radcliffe

Dilshaad Rajabalee

Robert Hayes

Paul Freeman

Investment Manager

BlackRock Investment Management (UK) Limited
12 Throgmorton Avenue

London EC2N 2DL

United Kingdom

Mauritian Administrator
Sanne Group plc

IFS Court, Bank Street
TwentyEight, Cybercity
Ebéne 72201

Republic of Mauritius

Publication of Prices and Notices to Shareholders

Poland

Bank Handlowy w Warszawie
Spdlka Akcyjna

ul. Senatorska 16

00-923 Warszawa

United Kingdom

J.P. Morgan Trustee and
Depositary Company

Limited

Hampshire Building, 15t Floor
Chaseside

Bournemouth

BH7 7DA

Germany

J.P. Morgan AG

CIB/Investor Services - Trustee
& Fiduciary

Taunustor 1 (Taunus Turm)
60310 Frankfurt am Main

Liechtenstein

VP Bank AG

9490 Vaduz,
(FL-0001.007.080-0)
represented by

VP Fund Solutions
(Liechtenstein) AG
9490 Vaduz,
(FL-0002.000.772-7)

Mauritian Auditor to the Subsidiary

EY Mauritius

Level 9, Tower 1,
NexTeracom, Cybercity,
Ebéne

Republic of Mauritius

Notices are sent to registered shareholders and (when legally required) published in such newspapers as decided by the Directors
and in the Recueil des Sociétés et Associations du Mémorial Luxembourg. The previous Dealing Day’s prices for shares may be
obtained during business hours from the local Investor Servicing team and are also available from the BlackRock website. They
will also be published in such countries as required under applicable law and at the discretion of the Directors in a number

of newspapers or electronic platforms worldwide. The Company cannot accept any responsibility for error or delay in the
publication or non-publication of prices. Historic dealing prices for all shares are available from the Administrator or local

Investor Servicing team.
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General Information continued

Purchases and Sales
A detailed list of investments purchased and sold for any Fund during the year is available upon request, free of charge, from the
Registered office as mentioned on page 2, or the offices of the Representatives as mentioned on page 3.

Disclosure Policy

Details of month end holdings and valuations for all BlackRock Global Funds will be made available upon request from the Investor
Services Centre to any BlackRock Global Funds shareholder no earlier than 10 business days after a given month end. BlackRock Global
Funds reserves the right to require shareholders to sign an appropriate non-disclosure document prior to providing such information.

For German investors

This annual report and audited financial statements (the “Report and Financial Statements”) may be translated into other
languages. Any such translation shall only contain the same information and have the same meaning as the English language
Report and Financial Statements. To the extent that there is any inconsistency between the English language Report and Financial
Statements and the Report and Financial Statements in another language, the English language Report and Financial Statements
will prevail, except to the extent (and only to the extent) that it is required by law of any jurisdiction where the shares are sold, that
in an action based upon disclosure in a Report and Financial Statements in a language other than English, the language of the
Report and Financial Statements on which such action is based shall prevail. Any disputes as to the terms of the Report and
Financial Statements, regardless of the language of the Report and Financial Statements, shall be governed by and construed

in accordance with the laws of Luxembourg.

The prospectus, the KIID and a full statement of portfolio changes are available free of charge, from the German Paying Agent.
Please note that a notification regarding the distribution of shares in the Federal Republic of Germany pursuant to section 310

of the German Capital Investment Code (Kapitalanlagegesetzbuch) has not been filed in respect of the following Sub-Fund: Asian
Multi-Asset Growth Fund. Therefore, shares of this Sub-Fund may not be distributed in the Federal Republic of Germany.
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Chairman’s Letter to Shareholders
1 September 2018 to 31 August 2019

Dear Shareholder,

| am writing to update you on the activities of BlackRock Global Funds (“BGF”) over the twelve months to the end of August 2019.
The BGF range comprised 81 funds (each a “Fund”, together the “Funds”) as at 31 August 2019.

The individual Funds’ performance is covered in more detail in the separate Investment Adviser’s report. It has been an unsettled
year in financial markets. The global economy has perceptibly started to slow, while the tensions between the US and China have
started to look less like a squabble over trade and more like a more fundamental realignment of political and economic power. At
the same time, central bank policy has notably changed direction. This has left investors uncertain and created significant volatility.

In its July update, the International Monetary Fund (“IMF”) lowered its global growth forecast to 3.2% in 2019, picking up to 3.5%

in 2020. This is 0.1% lower than in the April World Economic Outlook projections for both years. The agency said: “Gross domestic
product (“GDP”) releases so far this year, together with generally softening inflation, point to weaker-than-anticipated global activity.
Investment and demand for consumer durables have been subdued across advanced and emerging market economies as firms
and households continue to hold back on long-range spending.”

The backdrop of US/China trade tensions — with protectionist measures on both sides and the threat of higher tariffs — has played
a significant role in weakening global growth. The manufacturing sector has been hit particularly hard. Export-led economies such
as Germany have felt considerable pain. Europe’s largest economy is likely to slip into recession this year as a result.

Talks between the two nations are ongoing and US president Donald Trump will be aware that re-election is looming in 2020.
However, the problem is starting to look like a battle for global economic supremacy, rather than simply a spat over tariffs. With that
in mind, it is difficult to see a short-term resolution and uncertainty is likely to continue.

US economic strength started to wane as the impact of tax reform diminished. It grew at a rate of 2% in the second quarter, a
significant slow-down from the first quarter and a little behind estimates. The weakness was largely attributable to falling business
investment, while consumer spending remained robust.

European leaders were forced to contend with populism on the one hand and Brexit on the other. At the same time, the Eurozone
economy remained lacklustre, with inflation sluggish. French president Emmanuel Macron was forced to face down the ‘Gilets
Jaunes’, as protestors took to the streets. Italy’s populist coalition collapsed. Germany too was struggling with the rise of the far right.

Japan’s economy continued to grow, rising 1.3% in the April-dune quarter. This was driven by public investment, but consumer
and business spending held up. The Bank of Japan remains committed to loose monetary policy and retains some optimism
that the economy will continue to expand.

Another potential crisis loomed in emerging markets as Argentina’s economy ran into difficulties. However, there was limited
contagion. China’s economic growth hit a near-30 year low, but, at 6.2%, was still faster than any developed market.

Economic weakness brought a volte-face from central bankers. The Federal Reserve (“Fed”) cut rates in July for the first time
in a decade. The European Central Bank (“ECB”) was sufficiently worried to revive the quantitative easing policy that it had only
just brought to an end. A number of emerging markets also cut rates in response to the Fed’s move.

Stock markets were highly volatile over the twelve month period. Although they recovered from the weakness seen at the end
of 2018, they continued to prove vulnerable to macroeconomic factors, such as the trade war.

Within fixed income markets, there was a reversion to ‘safety’ and yield on developed market government bonds began to fall.
In October, yields on the 10-year US treasury bond had edged over 3%, but they were back down to around 1.5% by the end of
August. In the meantime, corporate credit has been relatively weak as investors started to fear debt levels in US corporates and
a slowdown in growth.

Regulatory change continued throughout Europe and a number of these future changes could have implications for investors.
Key changes included:

» On 21 July 2018, new rules came into effect to make money market funds (“MMFs”) more resilient against financial market
difficulties, reduce the risk posed by significant and rapid redemptions and limit cross-border contagion. They applied to newly
issued MMFs in the EU immediately, and existing MMFs were required to show compliance by 21 January 2019. The Money
Market Funds Regulation (“MMFR”) introduced stricter liquidity requirements for MMFs to meet any sudden withdrawals,

The information stated in this report is historical and not necessarily indicative of future performance.
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Chairman’s Letter to Shareholders
1 September 2018 to 31 August 2019 continued

establishes rules on portfolio diversification and valuation of assets while also increasing credit quality requirements. MMFR
introduced four new fund types. Effective 20 May 2019, the Euro Reserve Fund and the US Dollar Reserve Fund were subject
to MMFR and are both categorised as short-term variable net asset value money market funds (“ST VNAV”). The NAV of such
funds will be calculated to four decimal places.

» Packaged Retail Investment and Insurance-based Investment Products (PRIIPs): The European Commission published
guidelines on 7 July 2017 on key information documents for packaged retail and insurance-based investment products. The
new legislation — which governs the marketing and distribution of financial products — came into effect for all funds, with the
exception of UCITS funds, at the start of 2018. The Company will benefit from the transitional period available for a UCITS,
and the legislation will not be applicable to the Company until 31 December 2021.

The assets under management (“AUM”) in the BGF range dropped 10.6% from US$145.80 billion to US$130.41 billion over
the period, with weakness across almost all asset classes as markets remained volatile and investors nervous.

There were pockets of strength. The range of specialist funds, for example, drew assets. The World Technology Fund saw
assets rise 21.8% to US$1.85 billion, while the World Gold Fund benefitted from a search for ‘safe haven’ assets, rising 62.5%
to US$5.67 billion. The Global Government Bond Fund rose 25.2% to US$739.89 million.

Amid mainstream equity funds, there was a marked preference for more stable areas, with equity income funds losing fewer assets
than higher risk funds, such as emerging markets or smaller companies. For example, the US Small & MidCap Opportunities Fund
dropped 28.7% to US$162.74 million, while the North American Equity Income Fund dropped just 10.4% (to US$91.53 million).

Within Asia and Emerging Markets there was a notable rotation from equities. The Asian Dragon Fund and Asian Growth Leaders
Fund lost 36.4% and 34.5% respectively (to US$2.33 billion and US$2.32 billion respectively). In contrast, the Asian Tiger Bond
Fund grew 19.6% to US$3.02 billion, while the China Bond Fund grew 105.0% to CNH1.33 billion. Emerging market bond funds
generally fared well.

Multi-asset funds also played to investors’ desire for safety. In particular, the ESG Multi-Asset Fund (formerly the Flexible Multi-
Asset Fund) saw assets rise 64.2% to EUR560.74 million.

There were a number of changes to the range over the period. We launched a series of ‘future-focused’ funds — the Future Of
Transport Fund, the FinTech Fund and the Next Generation Technology Fund. We also launched the Global Conservative Income
Fund to meet investors growing need for low-risk income options and the Market Navigator Fund, designed as a flexible multi-asset
fund, managed by Adam Ryan and Rupert Harrison. The Flexible Multi-Asset Fund changed to an environmental, social and
governance (“ESG”) mandate, renamed the ESG Multi-Asset Fund.

We closed the Global Long-Horizon Equity Fund and the Strategic Global Bond Fund over the twelve month period.

Should you have any questions on any of this material, please contact us via our website: www.blackrockinternational.com
or via email: investor.services@blackrock.com.

Yours faithfully,

Paul Freeman
Chairman

17 December 2019

The information stated in this report is historical and not necessarily indicative of future performance.
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Investment Adviser’s Report
Performance overview
1 September 2018 to 31 August 2019

Market Review

It has been a difficult year for equity markets. Although most
markets are marginally ahead over the twelve-month period,
there has been considerable volatility in between, with sentiment
knocked by slowing global growth and geopolitical tensions.

The reversal of the Federal Reserve (“Fed”) policy of monetary
tightening has helped support markets over the period. Having
slumped in the final quarter of 2018, an apparent change of
heart on future interest rate rises helped markets recover in
the first half of 2019. From there, they have been broadly flat.

The US market has led the way once again and there continued
to be a significant disparity between the performance of
dependable growth stocks, which did well, and ‘value’ names,
which were weak. The rating of growth stocks continued to
cause concern, with valuations looking increasingly stretched.
Emerging markets had a tougher time, particularly in Asia.

Bond yields had been rising throughout much of 2018, but
this abruptly reversed in the last few months of the year as
investors retreated to ‘safe havens’. Falling government bond
yields continued into 2019 — the yield on the 10-year US
treasury halved over the period under review. It was a similar
picture in Europe, with European government bonds providing
a safe haven.

Investors have started to grow increasingly worried about the
flattening of the yield curve — this is when expectations of long-
term interest rates fall below those of short-term interest rates.
It is typically a harbinger of recession. This inversion happened
periodically over the year and continues to suggest recession
may be looming in the medium term.

Investors will be watching the progression of the US/China
trade talks and the response of central banks will be important.
However, it is becoming clear that central banks can’t do
everything on their own and there is mounting pressure on
governments to implement fiscal policy to shore up the ailing
global economy.

Fund Performance
Performance data stated is for the main (A) share class of the
relevant Fund, stated in the base currency of the Fund, net of
fees and expenses.

Equity Fund Performance

Global equities were volatile over the period, but trended
marginally higher. The Global Equity Income Fund rose by
1.00%; this was ahead of its benchmark, the MSCI All Country
World Index, which fell by 0.28%.

Shares of small and medium sized companies were hit hard
by the general risk aversion, as investors worried about global
economic growth. The Global SmallCap Fund fell by 8.77%, in
line with its benchmark, the MSCI AC World Small Cap Index,
which fell by 8.84%.

The information stated in this report is historical and not necessarily indicative of future performance.

[8] BlackRock Global Funds (BGF)

Of the individual country funds, the Japan Small & MidCap
Opportunities Fund was particularly weak, dropping 20.29%,
well behind the S&P Japan Mid Small Cap Index, which
dropped 13.04%. The Swiss Small & MidCap Opportunities
Fund fell by 3.88%, ahead of its benchmark, the SPI Extra
Index, which fell by 5.43%. US small caps were slightly more
resilient: the US Small & MidCap Opportunities Fund dropped
by 4.25%, underperforming the S&P US Mid Small Cap Index,
which fell by 3.83%.

The Continental European Flexible Fund rose by 0.42%,
significantly behind its benchmark the FTSE World Europe ex
UK Index, which rose by 3.75%. The European Value Fund
struggled, dropping 7.43% compared to a fall of 2.96% in

the MSCI Europe Value Index. The European Equity Income
Fund rose 3.90%. This was ahead of its benchmark, the MSCI
Europe Index, which rose by 2.45%. The European Focus
Fund was flat, while the European Special Situations Fund
rose by 5.41%. Both are benchmarked to the MSCI Europe
Index, which rose by 2.45%.

Funds with a focus on US equities sustained their strength
through the year. The US Growth Fund rose by 3.92%, just
behind the Russell 1000 Growth Index, which rose by 4.27%.
The US Basic Value Fund fell by 5.66% underperforming

the Russell 1000 Value Index, which was up by 0.62%

over the period.

Japanese funds had a difficult time over the twelve months
under review. The Japan Flexible Equity Fund dropped
10.66%, behind the MSCI Japan Index, which fell by 9.65%.

Performance across emerging markets funds was mixed.
The Asian Growth Leaders Fund fell by 5.78% just behind
its benchmark, the MSCI All Country Asia ex Japan Index,
which fell by 6.34%. The Asian Dragon Fund dropped 2.79%
(against the same benchmark).

The India Fund dropped 7.67%, in line with its MSCI India
Index benchmark. The Emerging Markets Fund, which has a
more broad exposure across the emerging markets investment
universe, rose by 4.70%, well ahead of its benchmark, the
MSCI Emerging Markets Index, which was down 4.36%. The
Emerging Markets Equity Income Fund, which shares the same
benchmark, was up 4.89%.

The Latin American Fund rose by 12.06%, buoyed by a strong
performance from Brazilian markets. This was ahead of its
benchmark, the MSCI Emerging Markets Latin America Index,
which rose by 8.86%.

In natural resources, the World Energy Fund struggled, falling
23.17%, behind its benchmark, the MSCI World Index (Net)
(USD), which was down 18.99% over the period. In contrast,
the World Mining Fund rose by 1.89% but underperformed

its benchmark, the Euromoney Global Mining Constrained
Weights Net Total Return Index, which rose by 12.49%.



Investment Adviser’s Report
Performance overview
1 September 2018 to 31 August 2019 continued

The World Gold Fund benefited from a rising gold price amid
stock market volatility, rising 49.22%, behind its benchmark,
the FTSE Gold Mines Index, which rose by 66.28%.

Mixed Asset Fund Performance

The diversified Global Allocation Fund — which invests in a
mixture of equity, fixed income, commodity-related and cash
equivalent securities — returned +0.65%, lagging its reference
benchmark, which rose +4.03% (the benchmark is comprised
of 36% S&P 500 Index, 24% FTSE World Index (Ex-US) Index,
24% BofA ML Cur 5-Yr US Treasury Index, 16% FTSE Non-
USD World Government Bond Index). The Global Dynamic
Equity Fund returned -2.74%, behind its reference benchmark,
which rose by +0.60% (the benchmark is comprised of 60%
S&P 500 Index/40% FTSE World (ex US) Index).

The Global Multi-Asset Income Fund rose by 5.29% over

the period. The Fund combines the ability to allocate actively
across a full range of asset classes and geographies at a top-
down level with a focus on adding value through bottom-up
security selection by specialist teams in each key asset class.

Fixed Income Fund Performance

In fixed income, investors moved to quality government bonds
as worries mounted over the strength of the global economy.
The Global Government Bond Fund rose by 11.21%, marginally
behind its benchmark, the FTSE World Government Bond USD
Hedged Index, which rose by 11.93%. The Euro Corporate
Bond Fund rose by 6.22%, compared to a rise of 6.63% for

its benchmark, the BofA Merrill Lynch Euro Corporate Index.
The Global Corporate Bond Fund rose by 11.35%, compared
to a rise of 11.92% for its benchmark, the Bloomberg Barclays
Global Aggregate Corporate Bond USD Hedged Index.

The Euro Bond Fund rose by 9.11%, while its benchmark,
the Bloomberg Barclays Euro-Aggregate 500mm+ Bond
Index, rose by 9.71%. The Euro Short Duration Bond Fund
rose by 0.44%.

The Global High Yield Bond Fund rose by 6.16%, behind

its benchmark, the BofA Merrill Lynch Global High Yield
Constrained USD Hedged Index, which rose by 7.96%. The
Emerging Markets Local Currency Bond Fund rose by 10.34%
over the period as emerging market currencies sold off. This
was behind its benchmark, the JP Morgan GBI-EM Global
Diversified Index, which rose by 11.91%. The broader ESG
Emerging Markets Bond Fund rose by 11.24%, compared to
its benchmark, the JP Morgan EMBI Global Diversified Index,
which rose by 14.49%.

The Asian Tiger Bond Fund rose by 10.22%, against 10.86%
for its benchmark, the JP Morgan Asia Credit Index.

The Fixed Income Global Opportunities Fund delivered
a positive absolute return of 4.73%.

Outlook
Looking ahead to the remainder of 2019, trade and geopolitical
frictions are likely to be the principal driver of the global

The information stated in this report is historical and not necessarily indicative of future performance.

economy and markets. Central banks may be able to cushion
the blow and prolong the cycle, but there will need to be
progress on fiscal stimulus and trade concessions to realise
any real progress.

A wider danger is increasing protectionism and the rolling back
of decades-long globalisation trends that have helped lower
inflation, boost corporate profits and encourage employment.
Populism is emerging across the globe, challenging the existing
order and established institutions. If this goes unchecked,
there may be longer-term consequences for financial markets.

The shift in monetary policy to defend against weakening growth
has already started. The Fed has cut rates already, while the
ECB has signalled its willingness to cut rates and resume
quantitative easing should the Eurozone’s weaker economy
demand it. China is also taking steps to shore up economic
growth, though this may not be the panacea that many expect.

With this in mind, recession still looks unlikely in the short-
term. There are few signs of inflation, for example, which
would prompt a snap rise in rates and therefore a recession.

The BlackRock Investment Institute identified three key themes
likely to drive investment markets through 2019 and into 2020:

1. Protectionist push — Trade disputes and broader geopolitical
tensions are likely to stoke greater macro uncertainty. The
range of potential economic and market outcomes has
widened. We see a lull in China’s growth due to the fallout
of US tariffs.

2. Stretching the cycle — The shift by central banks towards
lower interest rates has depressed long-term yields
on government bonds and should help extend the long
expansion in the economic cycle. This means that risk
assets, such as equities can continue to make progress,
though the outlook is less certain and selectivity
more important.

3. Raising resilience — We believe portfolio resilience is
crucial at a time of elevated macro uncertainty. We define
resilience as the ability of a portfolio to withstand a variety
of adverse conditions — both on a tactically defensive basis
and strategically across cycles.

Against this backdrop, we believe risk assets can run further,
but consider a defensive stance more appropriate. This means
being careful where we take equity risk, while ensuring that

it is balanced with some government bonds and cash. ltis a
climate in which prudent diversification is likely to be vitally
important. We continue to believe investors are likely to need
greater resilience against shocks. Discernment is important
to avoid significant volatility and diversification, incorporating
a wider range of assets, will also be important.

December 2019
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Disclosed in the table below are the performance returns for the A Class Non-Distributing Share Class for each Fund, net of fees
and expenses, which has been selected as a representative Share Class. Performance returns for any other Share Class
can be made available on request.

Calculation methodology is based on industry standards.

Past performance is not a guide to future performance and should not be the sole factor of consideration when selecting a product.
All financial investments involve an element of risk. Therefore, the value of an investment and the income from it will vary and the
initial investment amount cannot be guaranteed. The Fund invests a large portion of assets which are denominated in currencies
other than US dollar; hence changes in the relevant exchange rate will affect the value of the investment. The performance figures
do not consider charges and fees that may be levied at the time of subscription or redemption of shares. Levels and bases of
taxation may change from time to time. Subscriptions may be made only on the basis of the current Prospectus, of which the

most recent annual report and audited financial statements and interim report and unaudited financial statements form an integral
part, as well as Key Investor Information Documents (KIIDs). Copies are available from Investor Services, the Transfer Agent, the
Management Company or any of the Representatives or Distributors. The BGF range is only available for investment by non-US
persons. It is not offered for sale or sold in the US, its territories or possessions.

The Funds are not registered for sale to the public in all jurisdictions. Further details on distribution of shares of the Funds are
included in the Authorised Status on page 3.

Performance Performance
for the for the
year ended 10 year period
31 August  Calendar Year Performance ended 31 August
2019 2018 2017 2016 2019 Launch Date
ASEAN Leaders Fund ‘A’ Non Dist (USD) 1.37% (9.74%) 30.83% 7.89% - 8/8/2012
MSCI AC ASEAN (Net Total Return) (USD) 1.42% (8.55%) 29.87% 5.98% -
Asia Pacific Equity Income Fund ‘A’ Non Dist (USD) (9.07%) (20.27%) 28.45% 7.94% - 18/9/2009
MSCI All Country Asia Pacific ex Japan Index (Net) (USD) (4.82%) (13.92%) 36.99% 6.75% -
Asian Dragon Fund ‘A’ Non Dist (USD) (2.79%) (17.41%) 37.83% 8.24% 88.50% 2/1/1997
MSCI All Country Asia ex Japan Index (Net) (USD) (6.34%) (14.37%) 41.72% 5.44% 83.30%
Asian Growth Leaders Fund ‘A’ Non Dist (USD) (5.78%) (20.09%) 38.06% 6.40% - 31/10/2012
MSCI All Country Asia ex Japan Index (Net) (USD) (6.34%) (14.37%) 41.72% 5.44% -
Asian High Yield Bond Fund ‘A’ Non Dist (USD) 8.04% (3.69%) - - - 1/12/2017
BofA/Merrill Lynch Blended Index: ACCY 20% Lvi4 Cap 8.84% (3.29%) - - -
3% Constrained
Asian Multi-Asset Growth Fund ‘A’ Non Dist (USD) 1.43% (9.66%) 24.28% - - 20/1/2016
Reference (50% MSCI Asia ex Japan Index/25% JP Morgan 1.82% (7.49%) 24.08% - -
Asia Credit Index/25% Markit iBoxx ALBI Index)
Asian Tiger Bond Fund ‘A’ Non Dist (USD) 10.22% (3.15%) 6.72% 4.70% 76.68% 2/2/1996
JP Morgan Asian Credit Index (USD) 10.86% (0.77%) 5.78% 5.81% 85.78%
China A-Share Opportunities Fund ‘A’ Non Dist (USD) 10.81% (26.55%) - - - 26/10/2017
MSCI China A Onshore Index (Net) (USD) 11.37% (32.99%) - - -
China Bond Fund ‘A’ Non Dist (CNH) 8.09% 3.29% 8.75% 4.47% - 11/11/2011
China Household Savings Deposits Rate 1 Year Index 1.62% 1.58% 3.81% 4.65% -
China Flexible Equity Fund ‘A’ Non Dist (USD) (7.60%) (19.90%) - - - 31/10/2017
MSCI China 10/40 Index (Net) (USD) (5.49%) (18.25%) - - -
China Fund ‘A’ Non Dist (USD) (7.57%) (20.33%) 36.73% 5.15% 65.79% 24/6/2008
MSCI China 10/40 Index (Net) (USD) (5.49%) (18.25%) 49.33% 0.43% 63.89%
Continental European Flexible Fund ‘A’ Non Dist (EUR) 0.42% (14.65%) 20.00% | (2.68%) 204.31% 24/11/1986
FTSE World Europe ex UK Index (USD) 3.75% (10.45%) 13.01% 0.35% 122.40%
Dynamic High Income Fund ‘A’ Non Dist (USD) 3.63% (7.50%) - - - 6/2/2018
The Fund has no benchmark - - - - -

The information stated in this report is historical and not necessarily indicative of future performance.
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Emerging Europe Fund ‘A’ Non Dist (EUR)
MSCI Emerging Markets Europe 10/40 Index (Net) (EUR)
Emerging Markets Bond Fund ‘A’ Non Dist (USD)

JP Morgan Emerging Markets Bond Index Global
Diversified Index (USD)

Emerging Markets Corporate Bond Fund ‘A’ Non Dist (USD)

JP Morgan Corporate Emerging Markets Bond Index
Broad Diversified

Emerging Markets Equity Income Fund ‘A’ Non Dist (USD)
MSCI Emerging Markets Index (Net) (USD)

Emerging Markets Fund ‘A’ Non Dist (USD)

MSCI Emerging Markets Index (Net) (USD)

Emerging Markets Local Currency Bond Fund ‘A’
Non Dist (USD)

JP Morgan GBI-EM Global Diversified Index (USD)

ESG Emerging Markets Blended Bond Fund ‘A’
Non Dist (USD)

JP Morgan ESG Blended Emerging Market Bond
Index (Sovereign)

ESG Emerging Markets Bond Fund ‘A’ Non Dist (USD)

JP Morgan ESG Emerging Markets Bond Index
Global Diversified

ESG Emerging Markets Corporate Bond Fund ‘A’
Non Dist (USD)

JP Morgan ESG Corporate Emerging Markets Bond Index
Broad Diversified

ESG Emerging Markets Local Currency Bond Fund ‘A’
Non Dist (USD)

JP Morgan ESG Global Bond Index - Emerging Market
Global Diversified

ESG Multi-Asset Fund ‘A’ Non Dist (EUR)™

Reference (50% MSCI World Index/50% FTSE World
Government Bond Euro Hedged Index) (EUR)®!

Euro Bond Fund ‘A’ Non Dist (EUR)

Bloomberg Barclays Euro-Aggregate 500mm+ Bond Index (EUR)
Euro Corporate Bond Fund ‘A’ Non Dist (EUR)
BofA Merrill Lynch Euro Corporate Index (EUR)

Euro Reserve Fund ‘A’ Non Dist (EUR)

7 Day Euro LIBID (EUR)

Euro Short Duration Bond Fund ‘A’ Non Dist (EUR)
The fund has no benchmark

Euro-Markets Fund ‘A’ Non Dist (EUR)

MSCI EMU Index (Net) (EUR)

European Equity Income Fund ‘A’ Non Dist (EUR)
MSCI Europe Index (Net) (EUR)

European Focus Fund ‘A’ Non Dist (EUR)

MSCI Europe Index (Net) (EUR)

Performance
for the

year ended
31 August

2019

15.74%
19.05%

9.33%
13.77%

10.15%
10.94%

4.89%
(4.36%)

4.70%
(4.36%)

10.34%
11.91%

5.37%
12.80%

11.24%
14.49%

10.03%
11.16%

8.97%
11.03%

3.82%
7.64%

9.11%
9.711%
6.22%
6.63%

(0.46%)

(0.57%)
0.44%

(2.69%)
0.21%
3.90%
2.45%
0.09%
2.45%

Calendar Year Performance

2018

(11.62%)
(6.58%)
(7.06%)
(4.26%)

(3.17%)
(1.65%)

(12.10%)
(14.57%)
(10.55%)
(14.57%)

(12.25%)
(6.21%)

(6.20%)
(0.91%)

(2.60%)
(0.69%)

(1.40%)
0.08%

(4.60%)
(1.20%)

(4.65%)
(1.92%)

(0.70%)
0.42%
(1.63%)
(1.14%)
(0.50%)
(0.55%)
(1.56%)
(18.77%)
(12.71%)
(12.96%)
(10.57%)
(14.52%)
(10.57%)

2017

7.86%
5.70%
7.28%
10.26%

8.51%
7.96%

37.38%
37.28%
41.71%
37.28%

13.90%
15.21%

6.30%
3.88%

1.05%
0.67%
2.53%
2.42%

(0.48%)

(0.53%)
0.31%

14.18%

12.49%

10.51%

10.24%
521%

10.24%

2016

25.15%
29.46%
12.56%
10.15%

9.74%
9.65%

13.25%
11.19%

8.08%
11.19%

12.99%
13.23%

0.87%
6.63%

3.12%
3.31%
4.86%
4.75%

(0.30%)

(0.49%)
0.57%

(0.83%)
4.37%

(6.93%)
2.58%

(6.55%)
2.58%

Performance
for the

10 year period
ended 31 August

2019

60.70%
54.34%
79.25%
108.26%

47.18%
49.08%

(6.13%)
2.89%

68.05%
112.42%

59.20%
55.07%
58.42%
56.85%
(0.85%)
(1.06%)
16.48%

103.48%
85.69%

96.37%
108.38%

Launch Date

29/12/1995

1/10/2004

18/2/2013

12/8/2011

30/11/1993

2/2/2007

9/7/2018

9/7/2018

9/7/2018

9/7/2018

4/1/1999

31/3/1994

31/7/2006

24/7/2009

4/1/1999

4/1/1999

3/12/2010

14/10/2005

() Fund name changed during the year, see Note 1, for further details.

51 The benchmark changed its name from the 50% MSCI World Index/50% Citigroup World Government Bond Euro Hedged Index on 20 May 2019.

The information stated in this report is historical and not necessarily indicative of future performance.
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31 August Calendar Year Performance

Performance
for the
year ended
2019 2018
European Fund ‘A’ Non Dist (EUR) 217% (14.54%)
MSCI Europe Index (Net) (EUR) 2.45% (10.57%)
European High Yield Bond Fund ‘A’ Non Dist (EUR) 5.35% (4.23%)
Bloomberg Barclays Pan European High Yield 3% Issuer 5.55% (3.59%)
Constrained Index EUR Hedged (EUR)
European Special Situations Fund ‘A’ Non Dist (EUR) 5.41% (14.07%)
MSCI Europe Index (Net) (EUR) 2.45% (10.57%)
European Value Fund ‘A’ Non Dist (EUR) (7.43%) (19.16%)
MSCI Europe Value Index (Net) (EUR) (2.96%) (11.64%)
FinTech Fund ‘A’ Non Dist (USD)? 5.30% (18.70%)
The Fund has no benchmark - -
Fixed Income Global Opportunities Fund ‘A’ Non Dist (USD) 4.73% (1.21%)
No Index. Absolute Return Style Fund. - -
Future Of Transport Fund ‘A’ Non Dist (USD)? (18.00%) (20.40%)
The Fund has no benchmark - -
Global Allocation Fund ‘A’ Non Dist (USD) 0.65% (8.87%)
Reference (36% S&P 500 Index/24% FTSE World (Ex-US) 4.03% (4.68%)
Index/24% ICE BofAML Current 5Yr US Treasury Index/16%
FTSE Non-USD World Government Bond Index) (USD)
Global Bond Income Fund ‘A’ Non Dist (USD) 6.91% (0.80%)
The Fund has no benchmark - -
Global Conservative Income Fund ‘A’ Non Dist (EUR)®? 2.60% (3.40%)
Reference (30% MSCI World Index EUR Hedged/70% Bloomberg 5.65% 3.35%
Barclays Global Aggregate Bond Index EUR Hedged)
Global Corporate Bond Fund ‘A’ Non Dist (USD) 11.35% (2.71%)
Bloomberg Barclays Global Aggregate Corporate Bond USD 11.92% (1.00%)
Hedged Index (USD)
Global Dynamic Equity Fund ‘A’ Non Dist (USD) (2.74%) (12.49%)
Reference (60% S&P 500 Index/40% FTSE World 0.60% (8.17%)
(ex US) Index) (USD)
Global Enhanced Equity Yield Fund ‘A’ Non Dist (USD) 0.35% (9.53%)
The Fund has no benchmark - -
Global Equity Income Fund ‘A’ Non Dist (USD) 1.00% (12.17%)
MSCI All Country World Index (Net) (USD) (0.28%) (9.41%)
Global Government Bond Fund ‘A’ Non Dist (USD) 1.21% 0.49%
FTSE World Government Bond USD Hedged Index (USD)? 11.93% 2.60%
Global High Yield Bond Fund ‘A’ Non Dist (USD) 6.16% (3.36%)
BofA Merrill Lynch Global High Yield Constrained USD 7.96% (1.90%)
Hedged Index (USD)
Global Inflation Linked Bond Fund ‘A’ Non Dist (USD) 6.04% 0.14%
Bloomberg Barclays World Government Inflation-Linked 8.28% 0.99%
1-20yr Index USD Hedged (USD)
Global Long-Horizon Equity Fund ‘A’ Non Dist (USD)® - 1.00%
MSCI All Country World Index (Net) (USD) - (9.41%)

2017

6.80%
10.24%
6.92%
6.77%

17.21%
10.24%
6.35%
8.26%

12.83%
15.69%

5.65%
5.70%

19.08%
23.74%

18.35%
18.48%
23.97%
2.33%
2.14%
7.58%
7.99%

2.89%
2.91%

24.22%
23.97%

2016

(5.60%)
2.58%
7.00%
9.02%

(7.12%)
2.58%
(0.35%)
7.41%

3.24%
6.06%

4.36%
6.22%

5.41%
9.13%

5.04%
4.31%
7.86%
2.87%
3.75%
12.22%
16.21%

8.83%
10.22%

Performance
for the

10 year period
ended 31 August

2019

87.33%
108.38%

210.09%
126.87%
81.65%
63.42%

47.43%

58.80%
101.36%

62.42%
72.19%

98.24%
163.68%

72.02%

45.48%
50.12%
103.60%
133.70%

50.29%
60.30%

Launch Date

30/11/1993

23/7/12015

14/10/2002

8/1/1997

4/9/2018

31/1/2007

4/9/2018

3/1/1997

16/7/2018

12/9/2018

19/10/2007

28/2/2006

13/10/2006

12/11/2010

13/5/1987

8/6/2007

19/6/2009

19/7/2016

@) Fund launched during the year, see Note 1, for further details.
() Fund terminated during the year, see Note 1, for further details.

%2 The benchmark changed its name from the Citigroup World Government Bond USD Hedged Index on 20 May 2019.

The information stated in this report is historical and not necessarily indicative of future performance.

[12] BlackRock Global Funds (BGF)
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Performance Performance
for the for the
year ended 10 year period
31 August  Calendar Year Performance ended 31 August
2019 2018 2017 2016 2019 Launch Date
Global Long-Horizon Equity Fund ‘A’ Non Dist (USD)(" 7.39% (5.43%) 24.80% 2.83% 110.54% 29/2/1996
MSCI All Country World Index (Net) (USD) (0.28%) (9.41%) 23.97% 7.86% 128.90%
Global Multi-Asset Income Fund ‘A’ Non Dist (USD) 5.29% (4.89%) 8.66% 5.34% - 28/6/2012
The Fund has no benchmark - - - - -
Global SmallCap Fund ‘A’ Non Dist (USD) (8.77%) (17.40%) 19.43% 711% 102.39% 4/11/1994
MSCI All Country World Small Cap Index (USD) (8.84%) (14.39%) 23.81% | 11.59% 141.21%
India Fund ‘A’ Non Dist (USD) (7.67%) (12.03%) 40.60% 1.75% 79.60% 2/2/2005
MSCI India Index (USD) (7.64%) (7.30%) 38.76% | (1.43%) 53.58%
Japan Flexible Equity Fund ‘A’ Non Dist (JPY) (10.66%) (18.65%) 23.49% | (3.10%) 65.78% 28/2/2005
MSCI Japan Index (Net) (JPY) (9.65%) (15.15%) 19.75% | (0.74%) 84.77%
Japan Small & MidCap Opportunities Fund ‘A’
Non Dist (JPY) (20.29%) (24.21%) 34.46% 1.44% 103.97% 13/5/1987
S&P Japan Mid Small Cap Index (JPY) (13.04%) (18.12%) 25.65% 3.65% 117.12%
Latin American Fund ‘A’ Non Dist (USD) 12.06% (3.57%) 25.53% | 24.96% 0.18% 8/1/1997
MSCI Emerging Markets Latin America Index (Net) (USD) 8.86% (6.57%) 23.74% | 31.04% 4.09%
Market Navigator Fund ‘A’ Non Dist (EUR)®? 8.70% (2.70%) - - - 16/11/2018
3 Month Euribor (Industry Standard) Index (0.26%) (0.04%) - - -
Natural Resources Growth & Income Fund ‘A’
Non Dist (USD) (10.23%) (18.64%) 13.15% | 32.13% - 15/4/2011
S&P Global Natural Resources Index (USD) (11.02%) (13.08%) 21.98% | 31.46% -
Next Generation Technology Fund ‘A’ Non Dist (USD)®@ 10.00% (21.10%) - - - 4/9/2018
The Fund has no benchmark - - - - -
North American Equity Income Fund ‘A’ Non Dist (USD) (1.31%) (10.17%) 15.01% | 13.92% - 9/3/2012
S&P 500 Index (Net) (USD) 2.30% (4.94%) 21.10% | 11.23% -
Nutrition Fund ‘A’ Non Dist (USD)(™ (3.13%) (16.45%) 11.36% 9.17% - 9/2/2010
The Fund has no benchmark - - - - -
Pacific Equity Fund ‘A’ Non Dist (USD) (10.10%) (21.70%) 28.26% 1.67% 47.10% 5/8/1994
MSCI All Country Asia Pacific Index (Net) (USD) (5.12%) (13.52%) 31.67% 4.89% 72.70%
Strategic Global Bond Fund ‘A’ Non Dist (USD)® - (2.74%) 6.23% - - 21/7/2016
Reference (Bloomberg Barclays 80% Global Aggregate - (1.63%) 8.17% - -
ex EM Index/20% EM ex Korea Index)
Sustainable Energy Fund ‘A’ Non Dist (USD)(" 0.21% (14.03%) 24.51% 1.32% 10.38% 6/4/2001
The Fund has no benchmark - - - - -
Swiss Small & MidCap Opportunities Fund ‘A’
Non Dist (CHF)® (3.88%) (14.56%) 36.14% | 12.09% 239.50% 8/1/2008
Switzerland SPI Extra Index (CHF) (5.43%) (17.23%) 18.03% 8.50% 152.77%
United Kingdom Fund ‘A’ Non Dist (GBP) 1.88% (10.77%) 15.31% 7.07% 133.70% 31/12/1985
FTSE All-Share Index (GBP) 0.44% (9.47%) 13.10% | 16.75% 124.84%
US Basic Value Fund ‘A’ Non Dist (USD) (5.66%) (10.30%) 719% | 16.41% 118.86% 8/1/1997
Russell 1000 Value Index (USD) 0.62% (8.27%) 13.66% | 17.34% 196.81%
US Dollar Bond Fund ‘A’ Non Dist (USD) 9.36% (1.10%) 3.47% 2.19% 48.83% 7/4/1989
Bloomberg Barclays US Aggregate Index (USD) 10.17% 0.01% 3.54% 2.65% 46.78%

() Fund name changed during the year, see Note 1, for further details.
@ Fund launched during the year, see Note 1, for further details.

() Fund terminated during the year, see Note 1, for further details.

() Fund closed to subscriptions, see Note 1, for further details.

The information stated in this report is historical and not necessarily indicative of future performance.
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US Dollar High Yield Bond Fund ‘A’ Non Dist (USD)

Bloomberg Barclays US High Yield 2% Constrained Index (USD)
US Dollar Reserve Fund ‘A’ Non Dist (USD)

7 Day USD LIBID (USD)

US Dollar Short Duration Bond Fund ‘A’ Non Dist (USD)
BoA ML 1-3 Year US Corporate & Government Index (USD)
US Flexible Equity Fund ‘A’ Non Dist (USD)

Russell 1000 Index (USD)

US Government Mortgage Fund ‘A’ Non Dist (USD)

FTSE Mortgage Index (USD)b3

US Growth Fund ‘A’ Non Dist (USD)

Russell 1000 Growth Index (USD)

US Small & MidCap Opportunities Fund ‘A’ Non Dist (USD)
S&P US Mid Small Cap Index (USD)

World Bond Fund ‘A’ Non Dist (USD)

Bloomberg Barclays Global Aggregate USD Hedged Index (USD)
World Energy Fund ‘A’ Non Dist (USD)

MSCI World Energy 10/40 Index (Net) (USD)

World Financials Fund ‘A’ Non Dist (USD)

MSCI All Country World Index Financials Index (Net) (USD)
World Gold Fund ‘A’ Non Dist (USD)

FTSE Gold Mines Index (Cap) (USD)

World Healthscience Fund ‘A’ Non Dist (USD)

MSCI World Health Care Index (Net) (USD)

World Mining Fund ‘A’ Non Dist (USD)

Euromoney Global Mining Constrained Weights
Net Total Return Index (USD)

World Real Estate Securities Fund ‘A’ Non Dist (USD)

FTSE EPRA/NAREIT Developed Index

World Technology Fund ‘A’ Non Dist (USD)

MSCI All Country World Information Technology Index (Net) (USD)

Performance
for the

year ended
31 August

2019

5.46%
6.56%
2.08%
2.18%
417%
4.64%

(4.61%)
2.49%
6.40%
7.27%
3.92%
4.27%

(4.25%)

(3.83%)

10.58%

10.74%

(23.17%)

(18.99%)

(5.08%)

(5.19%)

49.22%

66.28%
4.58%
0.27%
1.89%

12.49%

7.67%
8.12%
6.83%
3.33%

Calendar Year Performance

2018

(3.38%)
(2.08%)
1.60%
1.78%
0.61%
1.63%
(8.93%)
(4.78%)
(0.80%)
1.01%
(0.15%)
(1.51%)
(11.02%)
(9.80%)
(0.13%)
1.76%
(21.16%)
(16.30%)
(15.52%)
(15.66%)
(17.58%)
(11.31%)
4.98%
2.51%
(17.05%)
(13.59%)

(7.56%)
(5.63%)
(0.34%)
(5.81%)

2017

7.04%
7.50%
0.72%
0.93%
1.39%
0.86%
24.62%
21.69%
1.56%
2.47%
32.32%
30.21%
13.04%
18.03%
3.11%
3.04%
(0.64%)
5.35%
32.21%
24.09%
2.68%
9.1%
21.78%
19.80%
30.81%
31.19%

11.45%
10.36%
51.99%
41.77%

2016

13.19%
17.13%
0.21%
0.29%
1.33%
1.29%
8.37%
12.05%
0.98%
1.59%
(1.20%)
10.28%
5.87%
15.67%
2.67%
3.95%
27.48%
27.83%
6.47%
12.38%
50.92%
64.37%
(8.02%)
(6.81%)
52.34%
66.93%

1.37%
4.06%
5.92%
12.20%

Performance
for the

10 year period
ended 31 August

2019

103.23%
125.71%
3.98%
5.05%
25.14%
17.23%
170.05%
254.32%
31.76%
37.74%
225.81%
319.40%
142.45%
246.11%
45.67%
52.37%
(25.85%)
16.72%
74.19%
74.62%
(17.32%)
(26.45%)
240.42%
208.60%
(32.57%)
(4.08%)

295.63%
290.63%

Launch Date

29/10/1993

30/11/1993

31/10/2002

31/10/2002

2/8/1985

30/4/1999

13/5/1987

4/9/1985

6/4/2001

3/3/2000

30/12/1994

6/4/2001

24/3/1997

25/2/2013

3/3/1995

3 The benchmark changed its name from the Citigroup Mortgage Index on 20 May 2019.

Fund Performance & Benchmark Information

Unless otherwise stated, performance is shown on a NAV price basis with income reinvested. Fund performance figures are
calculated net of annual fees, expenses and fee reimbursement. All fund and index information is recorded in its base currency

and is converted into the appropriate currency.

Changes in the composition or the name of a benchmark or a Fund prior to 1 January 2016 have not been disclosed.

The information stated in this report is historical and not necessarily indicative of future performance.
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Directors’ Report

Corporate Governance Statement

Introduction

BlackRock Global Funds (the “Company”) is a public limited
company (société anonyme) established under the laws of
the Grand Duchy of Luxembourg as an open ended variable
capital investment company (société d’investissement a
capital variable). The Company has been authorised by

the Commission de Surveillance du Secteur Financier

(the “CSSF”) as an undertaking for collective investment in
transferable securities (“UCITS”) pursuant to the provisions of
Part | of the law of 17 December 2010, as amended from time
to time and is regulated pursuant to such law. The Company
complies with the principles set out in the Association of the
Luxembourg Fund Industry (“ALFI”) Code of Conduct Revision
2013 (the “Code”) issued by ALFI in June 2013.

The Board of Directors of the Company (the “Board”)

is committed to maintaining the highest standards of
corporate governance and is accountable to shareholders

for the governance of the Company’s affairs. The Board

has considered the principles and recommendations of

the Code and has put in place a framework for corporate
governance which it believes is appropriate for adherence

to the principles of the Code given the nature of its structure
as an Investment Company. This statement summarises the
corporate governance structure and processes in place for the
Company for the period under review from 1 September 2018
to 31 August 2019.

Board Composition

The Board currently consists of six non-executive Directors,
(including one independent Director). The Board is committed
to maintaining an appropriate balance of skills, experience,
independence and knowledge amongst its members.

The Directors’ biographies, on pages 17 and 18, collectively
demonstrate a breadth of investment knowledge and
experience, business and financial skills and legal and
regulatory familiarity which enables them to provide effective
strategic leadership, oversight and proper governance of the
Company. BlackRock considers the current compositions to
be a suitable and appropriate balance for the Board.

Article 13 of the Company’s Articles of Incorporation, in
accordance with Luxembourg law, provides that Directors shall
be elected by the shareholders at their annual general meeting
for a period ending at the next annual general meeting and
until their successors are elected. Any Director who resigns
his/her position is obliged to confirm to the Board and the
CSSF that the resignation is not connected with any issues
with or claims against the Company.

The Board supports a planned and progressive renewal of

the Board. BlackRock is committed to ensuring that Directors
put forward for election by the shareholders possess the skills
needed to maintain this balance. The Board is committed to
carrying out an annual review of its performance and activities.

The Directors have a continuing obligation to ensure they have
sufficient time to discharge their duties. The details of each
Director’s (including the Chairman), other appointments and

commitments are made available to the Board and BlackRock
Investment Management (U.K.) Limited (“BIM UK”) for
inspection. All new appointments or significant commitments
require the prior approval of BIM UK.

Before a new Director is proposed to the shareholders for
appointment he or she will receive a full induction incorporating
relevant information regarding the Company and his or her
duties and responsibilities as a Director. In addition, a new
Director is required to spend some time with representatives
of BIM UK so that the new Director will become familiar with
the various processes which are considered necessary for

the proper performance of his or her duties and responsibilities
to the Company.

The Company’s policy is to encourage Directors to keep up
to date with developments relevant to the Company. The
Directors have attended and will continue to attend updates
and briefings run by BIM UK and affiliated entities in the U.S.
and elsewhere. The Directors also receive regular briefings
from, amongst others, the auditors, investment strategists,
risk specialists, depositary and legal advisers regarding

any proposed product developments or changes in laws or
regulations that could affect the Company.

Board’s Responsibilities

The Board meets at least quarterly and also on an ad hoc
basis as required. The Board is supplied with information in

a timely manner and in a form and of a quality appropriate

to enable it to discharge its duties. The Board is responsible
for the long-term success of the Company and recognises

its responsibility to provide leadership, direction and control

to the Company within a framework of prudent and effective
controls which enables risk to be assessed and managed. The
Board reserves to itself decisions relating to the determination
of investment policy and objectives, any change in investment
strategy and entering into any material contracts. The Board
also approves the prospectus and any addenda to it, circulars
to shareholders, financial statements and other relevant legal
documentation.

The Chairman’s main responsibility is to lead and manage the
Board, encourage critical discussions and promote effective
communication within the Board. In addition, he is responsible
for promoting best practice corporate governance and effective
communication with shareholders.

The Directors have access to the advice and services of
external counsel and the resources of BIM UK and BlackRock
(Luxembourg) S.A. (the “Management Company”) should they
be needed. Where necessary, in the furtherance of their duties,
the Board and individual Directors may seek independent
professional advice. The Board has responsibility for ensuring
that the Company keeps proper accounting records which
disclose with reasonable accuracy at any time the financial
position of the Company and which enable it to ensure that
the financial statements comply with relevant accounting
standards. It is the Board’s responsibility to present a balanced
and understandable assessment of the Company’s financial
position, which extends to interim financial statements and
other reports made available to shareholders and the public.
The Board is responsible for taking reasonable steps for

Annual Report and Audited Financial Statements  [15]



Directors’ Report continued

safeguarding the assets of the Company and for taking
reasonable steps in the prevention and detection of fraud
and other irregularities.

Insurance
The Company maintains appropriate Directors’ and Officers’
liability insurance cover.

Delegation of Responsibilities

As an open ended variable capital investment company most
of the Company’s day-to-day management and administration
is delegated to BlackRock group companies such as the
Management Company which employs dedicated compliance
and risk professionals, the Investment Advisers and other third
party service providers. The Board has delegated the following
areas of responsibility:

Management and Administration

The Board has delegated the investment management,
distribution and administration of the Company and its Funds
to the Management Company. The Management Company
has delegated the management of the investment portfolio
to the Investment Advisers. The Investment Advisers operate
under guidelines determined by the Board and as detailed in
the Company’s prospectus relating to the Company’s Funds.
The relevant Investment Advisers have direct responsibility
for the decisions relating to the day-to-day running of

the Company’s Funds and are accountable to both the
Management Company and the Company for the investment
performance of the Funds. The Board has also delegated the
exercise of voting rights attaching to the securities held in
the portfolio to the respective Investment Advisers who may
in turn delegate to BIM UK. Voting on behalf of shareholders
is done in a manner which is believed to be in the best
economic interest of shareholders as long-term investors.

The Management Company has delegated its role as

Fund Accountant of the Company and its Funds to The
Bank of New York Mellon (International) Limited. The Fund
Accountant has the responsibility for the administration

of the Company’s affairs including the calculation of the

net asset value and preparation of the accounts of the
Company, subject to the overall supervision of the Board
and the Management Company. The Fund Accountant is

a subsidiary of The Bank of New York Mellon Corporation.
The Company has appointed The Bank of New York Mellon
(International) Limited as Depositary of its assets, which has
responsibility for safe-keeping of such assets, pursuant to
the regulations. The Depositary is a subsidiary of The Bank
of New York Mellon Corporation. The Management Company
has delegated transfer agent and share registration services
to J.P. Morgan Bank Luxembourg S.A.

The Management Company reports to the Board on a
quarterly basis and by exception where necessary. Reporting
is in place to ensure that the Board can effectively oversee
the actions of its delegates.

The Management Company is responsible for the risk
management and internal controls of the Company and

for reviewing their effectiveness, for ensuring that financial
information published or used within the business is reliable,
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and for regularly monitoring compliance with regulations
governing the operation of the Company. The Management
Company reviews the effectiveness of the internal control and
risk management systems on an ongoing basis to identify,
evaluate and manage the Company’s significant risks. As part
of that process, there are procedures designed to capture
and evaluate any failings or weaknesses. Should a case be
categorised by the Board as significant, procedures exist to
ensure that necessary action is taken to remedy the failings.

The Board is also responsible for establishing and
maintaining adequate internal control and risk management
systems of the Company in relation to the financial reporting
process. Such systems are designed to manage rather

than eliminate the risk of failure to achieve the Company’s
financial reporting objectives. The Company has procedures
in place to ensure all relevant accounting records are
properly maintained and are readily available, including
production of annual and half-yearly financial statements.
These procedures include appointing the Fund Accountant

to maintain the accounting records of the Company
independently of the Investment Manager and the Depositary.
The financial statements are prepared in accordance with
applicable law and Generally Accepted Accounting Principles
(“GAAP”) and are approved by the Board of Directors of

the Company. The accounting information given in the
annual report is required to be audited and the Audit Report,
including any qualifications, is reproduced in full in the annual
report of the Company.

The control processes over the risks identified, covering
financial, operational, compliance and risk management, is
embedded in the operations of the Management Company,
BIM UK and other parties including the Fund Accountant and
the Depositary. There is a monitoring and reporting process
to review these controls, which has been in place throughout
the period under review and up to the date of this report,
carried out by BIM UK’s corporate audit department.

BIM UK’s internal audit and operational risk units report to
the Board through the Management Company on a quarterly
basis. The Management Company also receives a report
from the Fund Accountant and the Depositary on the internal
controls of the administrative and custodial operations of the
Company. The Board recognises that these control systems
can only be designed to manage rather than eliminate the
risk of failure to achieve fund objectives, and to provide
reasonable, but not absolute, assurance against material
misstatement or loss, and relies on the operating controls
established by the service providers.

Financial Reporting
The Company prepares its financial statements under
Luxembourg GAAP and on a going concern basis.

Remuneration

The Company is an investment company and has no employees
or executive Directors. No Director (past or present) has any
entitlement to a pension from the Company, and the Company
has not awarded any share options or long-term performance
incentives. No element of Directors’ remuneration is
performance-related. Those Directors who are also employees
of the BlackRock group are not entitled to receive a Director’s



Directors’ Report continued

fee. All other Directors are paid fees which are submitted for
approval by the shareholders at the annual general meeting

and are disclosed on page 735. The Board believes that the
level of remuneration for those Directors who take a fee properly
reflects the time commitment and responsibilities of their roles.
The maximum amount of remuneration payable to the Directors
is approved by the Board.

Communication with Shareholders

The Board is responsible for convening the annual general
meeting and all other general meetings of the Company.
Shareholders have the opportunity to, and are encouraged
to attend and vote at general meetings. Notice of general
meetings is issued in accordance with the Articles of
Incorporation of the Company and notice of the annual
general meeting is sent out at least 8 days in advance of the
meeting. All substantive matters put before a general meeting
are dealt with by way of separate resolution. Proxy voting
figures are noted by the chairman of the general meeting.

The proceedings of general meetings are governed by
Luxembourg company law and the Articles of Incorporation
of the Company.

The Board has reporting procedures in place such that

client communication with BIM UK is reported to the Board,
including shareholder complaints. BIM UK has been appointed
Principal Distributor and is tasked with actively managing the
relationship between the Company and its shareholders.

Directors’ Biographies

Paul Freeman (Chairman) (British): Mr Freeman currently
serves as a director on the boards of a number of BlackRock
Group companies and investment funds. He was until
December 2015 a Managing Director of BlackRock, which

he had joined in August 2005 (which then was Merrill Lynch
Investment Managers). Up until July 2011 Mr Freeman was
the Head of Product Development and Range Management
for the EMEA region with responsibility for the development
and ongoing product management of all funds domiciled in
EMEA and distributed on a cross-border basis by BlackRock.
Between July 2011 and December 2015 Mr Freeman worked
closely with BlackRock’s Government affairs team and
served on various internal governance committees and on
the boards of a number of group subsidiaries and managed
funds. Mr Freeman has worked in the financial services
industry for over 35 years and, prior to BlackRock, has held
senior management positions at Schroders, Rothschild Asset
Management, Henderson Investors and GT Management
(now part of Invesco). Mr Freeman is a Chartered Accountant.

Francine Keiser (Luxembourger): Ms Keiser is a former
Partner of Linklaters LLP and is now a consultant to the firm.
She has been a member of the Luxembourg Bar since 1989.
Ms Keiser is an experienced investment funds lawyer with
wide expertise in all legal aspects of investment management,
in particular in the UCITS area. She serves as a Director on
the Boards of flagship funds of several major fund promoters,
including BlackRock Global Index Funds and BlackRock
Strategic Funds.

Geoffrey D. Radcliffe (British & Luxembourger dual
nationality, Luxembourg resident): Mr Radcliffe is a
Managing Director of BlackRock and is based in Luxembourg.
He is a member of the BlackRock Business Operations &
Technology, Global Accounting and Product Services team
and heads Product Oversight and Governance International
and Alternatives International for BlackRock EMEA & Asia
Pacific. Mr Radcliffe is a Fellow of The Institute of Chartered
Accountants in England and Wales and an Associate of The
Chartered Institute of Bankers. He has 30+ years of mutual
fund, accounting and banking experience in Luxembourg,
Bermuda, London and the Isle of Man. Mr Radcliffe joined
the BlackRock Group in 1998. He serves as a Director on
the Boards of BlackRock Luxembourg S.A. and BlackRock
Fund Management Company S.A. and also on the Boards
of a number of BlackRock investment funds. He has been

a Member of the Board of Directors of ALFI (Luxembourg
Fund Industry Association) since 2013.

Barry O’Dwyer (Irish): Mr O’'Dwyer is a Managing Director
at BlackRock. He is the Head of Fund Governance for
BlackRock’s European open-ended fund ranges and is the
Chief Operating Officer for BlackRock’s Irish business. He
serves as a director on the boards of a number of BlackRock
corporate, fund, and management companies domiciled in
Ireland, Luxembourg, Switzerland and Germany and on the
board of BlackRock’s UK Life company. He was the chairman
of the Irish Funds Industry Association 2014-2015, is a board
director of Financial Services Ireland and is a member of An
Taoiseach’s Financial Services Industry Advisory Committee.
He joined BlackRock Advisors (UK) Limited in 1999 as head
of risk management and moved to his present role in 2006.
Prior to joining BlackRock Advisors (UK) Limited, Mr O’'Dwyer
worked as risk manager at Gartmore Investment Management
and at HypoVereinsbank and National Westminster Bank.

Mr O’Dwyer graduated from Trinity College Dublin with a
degree in Business Studies and Economics in 1991. He holds
a Chartered Association of Certified Accountants qualification
and an MBA from London City University Business School.

Robert Hayes (British): Mr Hayes is a Managing Director,
Head of Investment Oversight for the BlackRock EMEA
business and CEO of BlackRock Fund Managers Limited.
The Investment Oversight team, which is part of Strategic
Product Management, is responsible for establishing and
reviewing investment expectations for all BlackRock’s Retail
Funds in the EMEA region. He also chairs the Investment
Committee and serves as a Director of BlackRock Life
Limited, BlackRock Strategic Funds SICAV and BlackRock
Index Funds SICAV. Mr. Hayes’ service with the firm dates
back to 2001, including his years with Merrill Lynch Investment
Managers (MLIM), which merged with BlackRock in 2006.
At MLIM he was Head of Strategic Advice and immediately
before his current role he was Head of Client Strategy in our
Client Solutions business. Prior to joining the firm, Mr. Hayes
was a Partner with Watson Wyatt Partners, as an investment
consultant for large pension funds and institutional investors.
Earlier in his career, Mr Hayes was a UK Equity Investment
Manager at ICI Pension Fund and Head of Institutional
Investment at M&G Investment Management. Mr. Hayes
earned a BSc degree in Mathematics from Southampton
University in 1983.
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Michael Gruener (German) (appointed 21 December
2017): Mr Gruener is a Managing Director of BlackRock and
is Head of Europe, Middle East and Africa Retail business. He
is a member of BlackRock’s European Executive Committee
and the BlackRock European Steer Co. Mr. Gruener joined
BlackRock in January 2012 as the Head of BlackRock’s
German, Austria & Eastern Europe iShares sales team and
became Head of the iShares Wealth and Retail client segment
in EMEA in January 2014. In 2015 he became the Co-Head
of the EMEA Sales for iShares. Michael began his current
role in July 2017. Mr. Gruener has more than 20 years of
experience in the financial services industry. Prior to joining
BlackRock, Michael worked for 10 years at Goldman Sachs
Asset Management in multiple distribution roles in Chicago,
London and Frankfurt. Mr. Gruener holds a German Banker
qualification and a BA honors degree from the Cambridge
Polytechnic University in Finance and Controlling. He also
holds a degree from the Berlin School of Economics in
Business Administration and Finance.

[18] BlackRock Global Funds (BGF)



Report on Remuneration

The below disclosures are made in respect of the remuneration
policies of the BlackRock Group (“BlackRock”), as they

apply to BlackRock (Luxembourg) S.A. (the “Management
Company”). The disclosures are made in accordance with the
Directive 2009/65/EC on the coordination of laws, regulations
and administrative provisions relating to undertakings for
collective investment in transferable securities (“UCITS”), as
amended, including in particular by Directive 2014/91/EU of
the European Parliament and of the council of 23 July 2014,
(the “Directive”), and the “Guidelines on sound remuneration
policies under the UCITS Directive and AIFMD” issued by the
European Securities and Markets Authority.

BlackRock’s UCITS Remuneration Policy (the “UCITS
Remuneration Policy”) will apply to the European Economic
Area (“EEA”) entities within the BlackRock Group authorised
as a management company of UCITS funds in accordance
with the Directive, and will ensure compliance with the
requirements of Article 14b of the Directive.

The Management Company has adopted the UCITS
Remuneration Policy, a summary of which is set out below.

Remuneration Governan

BlackRock’s remuneration governance in EMEA operates

as a tiered structure which includes: (a) the Management
Development and Compensation Committee (“MDCC”)
(which is the global, independent remuneration committee
for Blackrock, Inc. and all of its subsidiaries, including the
Management Company) and (b) the Management Company’s
Board of Directors (the “Management Company’s Board”).
These bodies are responsible for the determination of
BlackRock’s remuneration policies.

(a) MDCC
The MDCC'’s purposes include:

» providing oversight of:
» BlackRock’s executive compensation programmes;
» BlackRock’s employee benefit plans; and
» such other compensation plans as may be established
by BlackRock from time to time for which the MDCC is
deemed as administrator;

» reviewing and discussing the compensation discussion
and analysis included in the BlackRock, Inc. annual proxy
statement with management and approving of the MDCC’s
report for inclusion in the proxy statement;

» reviewing, assessing, and making reports and
recommendations to the BlackRock, Inc. Board of Directors
(the “Blackrock, Inc. Board”) as appropriate on BlackRock’s
talent development and succession planning, with the
emphasis on performance and succession at the highest
management levels; and

» in accordance with applicable UK and European regulations
and guidance, to act as the Remuneration Committee for
BlackRock’s EMEA regulated entities.

The MDCC directly retains an independent compensation
consultant, Semler Brossy Consulting Group LLC, who has no
relationship with BlackRock, Inc. or the BlackRock, Inc. Board
that would interfere with its ability to provide independent
advice to the MDCC on compensation matters.

The BlackRock, Inc. Board has determined that all of the
members of the MDCC are “independent” within the meaning of
the listing standards of the New York Stock Exchange (NYSE),
which requires each meet a “non-employee director” standard.

The MDCC held 10 meetings during 2018. The MDCC charter
is available on BlackRock, Inc.’s website (www.blackrock.com).

Through its regular reviews, the MDCC continues to be
satisfied with the principles of BlackRock’s compensation
policy and approach.

(b) The Management Company’s Board

The Management Company’s Board has the task of
supervising and providing oversight of the UCITS
Remuneration Policy as it applies to the Management
Company and its Identified Staff.

The Management Company’s Board (through independent
review by the relevant control functions) remains satisfied with
the implementation of the UCITS Remuneration Policy as it
applies to the Management Company and its Identified Staff.

Decision-making process
Remuneration decisions for employees are made once

annually in January following the end of the performance

year. This timing allows full-year financial results to be
considered along with other non-financial goals and objectives.
Although the framework for compensation decision-making

is tied to financial performance, significant discretion

is used to determine individual variable remuneration

based on achievement of strategic and operating results

and other considerations such as management and

leadership capabilities.

No set formulas are established and no fixed benchmarks are
used in determining annual incentive awards. In determining
specific individual remuneration amounts, a number of factors
are considered including non-financial goals and objectives and
overall financial and investment performance. These results
are viewed in the aggregate without any specific weighting,

and there is no direct correlation between any particular
performance measure and the resulting annual incentive
award. The variable remuneration awarded to any individual(s)
for a particular performance year may also be zero.

Annual incentive awards are paid from a bonus pool.

The size of the projected bonus pool, including cash and
equity awards, is reviewed throughout the year by the MDCC
and the final total bonus pool is approved after year-end. As
part of this review, the MDCC receives actual and projected
financial information over the course of the year as well as
final year-end information. The financial information that the
MDCC receives and considers includes the current year

Annual Report and Audited Financial Statements  [19]



Report on Remuneration continued

projected income statement and other financial measures
compared with prior year results and the current year budget.
The MDCC additionally reviews other metrics of Blackrock’s
financial performance (e.g., net inflows of Assets Under
Management (“AUM”) and investment performance) as well
as information regarding market conditions and competitive
compensation levels.

The MDCC regularly considers management’s
recommendation as to the percentage of pre-incentive
operating income that will be accrued and reflected as a
compensation expense throughout the year for the cash
portion of the total annual bonus pool (the “accrual rate”).
The accrual rate of the cash portion of the total annual bonus
pool may be modified by the MDCC during the year based on
its review of the financial information described above. The
MDCC does not apply any particular weighting or formula to
the information it considers when determining the size of the
total bonus pool or the accruals made for the cash portion of
the total bonus pool.

Following the end of the performance year, the MDCC
approves the final bonus pool amount.

As part of the year-end review process the Enterprise Risk
and Regulatory Compliance departments report to the
MDCC on any activities, incidents or events that warrant
consideration in making compensation decisions.

Individuals are not involved in setting their own remuneration.

Control functions

Each of the control functions (Enterprise Risk, Legal &
Compliance, and Internal Audit) has its own organisational
structure which is independent of the business units. The
head of each control function is either a member of the Global
Executive Committee (“GEC”), the global management
committee, or has a reporting obligation to the board of
directors of BlackRock Group Limited, the parent company

of all of BlackRock’s EMEA regulated entities, including the
Management Company.

Functional bonus pools are determined with reference to the
performance of each individual function. The remuneration of
the senior members of control functions is directly overseen
by the MDCC.
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Link between pay and performance

There is a clear and well defined pay-for-performance
philosophy and compensation programmes which

are designed to meet the following key objectives as
detailed below:

» appropriately balance BlackRock’s financial results between
shareholders and employees;

» attract, retain and motivate employees capable
of making significant contributions to the long-term success
of the business;

» align the interests of senior employees with those of
shareholders by awarding BlackRock, Inc.’s stock
as a significant part of both annual and long-term
incentive awards;

» control fixed costs by ensuring that compensation expense
varies with profitability;

» link a significant portion of an employee’s total compensation
to the financial and operational performance of the business
as well as its common stock performance;

» discouraging excessive risk-taking; and

» ensure that client interests are not negatively impacted by
remuneration awarded on a short-term, mid-term and/or
long-term basis.

Driving a high-performance culture is dependent on the

ability to measure performance against objectives, values

and behaviours in a clear and consistent way. Management
Companies use a 5-point rating scale to provide an overall
assessment of an employee’s performance, and employees
also provide a self-evaluation. The overall, final rating is
reconciled during each employee’s performance appraisal.
Employees are assessed on the manner in which performance
is attained as well as the absolute performance itself.

In keeping with the pay-for-performance philosophy, ratings
are used to differentiate and reward individual performance
— but don’t pre-determine compensation outcomes.
Compensation decisions remain discretionary and are made
as part of the year-end compensation process.
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When setting remuneration levels other factors are
considered, as well as individual performance, which
may include:

» the performance of the Management Company, the funds
managed by the Management Company and/or the relevant
functional department;

» factors relevant to an employee individually; relationships
with clients and colleagues; teamwork; skills; any conduct
issues; and, subject to any applicable policy, the impact that
any relevant leave of absence may have on contribution to
the business);

» the management of risk within the risk profiles appropriate
for BlackRock’s clients;

» strategic business needs, including intentions
regarding retention;

» market intelligence; and
» criticality to business.

A primary product tool is risk management and, while
employees are compensated for strong performance in their
management of client assets, they are required to manage
risk within the risk profiles appropriate for their clients.
Therefore, employees are not rewarded for engaging in
high-risk transactions outside of established parameters.
Remuneration practices do not provide undue incentives for
short-term planning or short-term financial rewards, do not
reward unreasonable risk and provide a reasonable balance
between the many and substantial risks inherent within the
business of investment management, risk management and
advisory services.

BlackRock operates a total compensation model for
remuneration which includes a base salary, which is
contractual, and a discretionary bonus scheme.

BlackRock operates an annual discretionary bonus scheme.
Although all employees are eligible to be considered for a
discretionary bonus, there is no contractual obligation to make
any award to an employee under its discretionary bonus
scheme. In exercising discretion to award a discretionary
bonus, the factors listed above (under the heading “Link
between pay and performance”) may be taken into account

in addition to any other matters which become relevant to the
exercise of discretion in the course of the performance year.

Discretionary bonus awards for all employees, including
executive officers, are subject to a guideline that determines
the portion paid in cash and the portion paid in BlackRock,
Inc’s stock and subject to additional vesting/clawback

conditions. Stock awards are subject to further performance
adjustment through variation in BlackRock, Inc’s share
price over the vesting period. As total annual compensation
increases, a greater portion is deferred in stock. The MDCC
adopted this approach in 2006 to substantially increase

the retention value and shareholder alignment of the
compensation package for eligible employees, including
the executive officers. The portion deferred into stock vests
in equal instalments over the three years following grant.

Supplementary to the annual discretionary bonus as described
above, equity awards from the “Partner Plan” and “Targeted
Equity Award Plan” are made to select senior leaders to
provide greater linkage with future business results. The long-
term incentive awards have been established individually to
provide meaningful incentive for continued performance over
a multi-year period recognising the scope of the individual’s
role, business expertise and leadership skills.

Selected senior leaders are eligible to receive performance-
adjusted equity-based awards from the “BlackRock
Performance Incentive Plan” (“BPIP”). Awards made from

the BPIP have a three-year performance period based on a
measurement of As Adjusted Operating Margin( and Organic
Revenue Growth@, Determination of pay-out will be made
based on the firm’s achievement relative to target financial
results at the conclusion of the performance period. The
maximum number of shares that can be earned is 165% of
the award in those situations where both metrics achieve pre-
determined financial targets. No shares will be earned where
the firm’s financial performance in both of the above metrics is
below a pre-determined performance threshold. These metrics
have been selected as key measures of shareholder value
which endure across market cycles.

A limited number of investment professionals have a portion
of their annual discretionary bonus (as described above)
awarded as deferred cash that notionally tracks investment
in selected products managed by the relevant employee. The
intention of these awards is to align investment professionals
with the investment returns of the products they manage
through the deferral of compensation into those products.
Clients and external evaluators have increasingly viewed
more favourably those products where key investors have
“skin in the game” through significant personal investments.

Identified Staff

The UCITS Remuneration Policy sets out the process that

will be applied to identify staff as Identified Staff, being
categories of staff of the Management Company, including
senior management, risk takers, control functions and any
employee receiving total remuneration that takes them into the
same remuneration bracket as senior management and risk
takers, whose professional activities have a material impact
on the risk profiles of the Management Company or of the
funds it manages.

(1) As Adjusted Operating Margin: As reported in BlackRock’s external filings, reflects adjusted Operating Income divided by Total Revenue net of distribution and servicing expenses and

amortisation of deferred sales commissions.

@) Organic Revenue Growth: Equal to net new base fees plus net new Aladdin revenue generated in the year (in US dollars).

Annual Report and Audited Financial Statements  [21]



Report on Remuneration continued

The list of Identified Staff will be subject to regular review,
being formally reviewed in the event of, but not limited to:

» organisational changes;

» new business initiatives;

» changes in significant influence function lists;
» changes in role responsibilities; and

» revised regulatory direction

Quantitative Remuneration Disclosure

The Management Company is required under UCITS to make
quantitative disclosures of remuneration. These disclosures
are made in line with BlackRock’s interpretation of currently
available regulatory guidance on quantitative remuneration
disclosures. As market or regulatory practice develops
BlackRock may consider it appropriate to make changes to
the way in which quantitative remuneration disclosures are
calculated. Where such changes are made, this may result
in disclosures in relation to a fund not being comparable to
the disclosures made in the prior year, or in relation to other
BlackRock fund disclosures in that same year.

Disclosures are provided in relation to (a) the staff of the
Management Company (b) staff who are senior management;
and (c) staff who have the ability to materially affect the risk
profile of the Company, including individuals who, although
not directly employed by the Management Company, are
assigned by their employer to carry out services directly for
the Management Company.

All individuals included in the aggregated figures disclosed are
rewarded in line with BlackRock’s remuneration policy for their
responsibilities across the relevant BlackRock business area.
As all individuals have a number of areas of responsibilities,
only the portion of remuneration for those individuals’ services
attributable to the Company is included in the aggregate
figures disclosed.

[22] BlackRock Global Funds (BGF)

Members of staff and senior management of the Management
Company typically provide both UCITS and non-UCITS related
services in respect of multiple funds, clients and functions

of the Management Company and across the broader
BlackRock Group. Therefore, the figures disclosed are a

sum of each individual’s portion of remuneration attributable
to the Management Company according to an objective
apportionment methodology which acknowledges the multiple-
service nature of the Management Company. Accordingly

the figures are not representative of any individual’s actual
remuneration or their remuneration structure.

The amount of the total remuneration awarded by the
Management Company to its staff which has been attributed
to the Management Company’s UCITS-related business

in respect of the Management Company’s financial year
ending 31 December 2018 is USD 88.6 million. This figure is
compromised of fixed remuneration of USD 4.6 million and
variable remuneration of USD 84.0 million. There were a total
of 102 beneficiaries of the remuneration described above.

The amount of the aggregate remuneration awarded by

the Management Company, which has been attributed to

the Management Company’s UCITS-related business in
respect of the Management Company’s financial year ending
31 December 2018, to its senior management was USD

0.4 million, and to other members of its staff whose actions
have a material impact on the risk profile of the Management
Company’s UCITS-related business was USD 88.2 million.
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Three Year Summary of Net Asset Values

as at 31 August 2019

Currency 31 August 2019 31 August 2018 31 August 2017

ASEAN Leaders Fund

Total net assets usb 241,472,793 203,909,583 185,763,111

Net asset value per:
A Class non-distributing share usb 12.59 12.42 12.08
D Class non-distributing share usb 13.27 12.99 12.54
| Class non-distributing share usb 7.59 - -
X Class non-distributing UK reporting fund share GBP 11.67 10.65 10.26

Asia Pacific Equity Income Fund

Total net assets usD 284,216,506 522,055,156 752,097,119

Net asset value per:
A Class distributing (A) (G) share EUR hedged EUR 8.55 10.06 10.93
A Class distributing (Q) (G) share usb 12.09 13.77 14.53
A Class distributing (Q) (G) share SGD hedged SGD 11.17 12.88 13.75
A Class distributing (R) (M) (G) share AUD hedged AUD 12.06 13.87 14.78
A Class distributing (R) (M) (G) share ZAR hedged ZAR 87.68 100.74 106.61
A Class distributing (R) (M) (G) share CNH hedged CNH - - 120.54
A Class distributing (R) (M) (G) UK reporting fund share CNH hedged CNH 100.05 - -
A Class distributing (S) (M) (G) share usb 12.60 14.35 15.18
A Class distributing (S) (M) (G) share HKD hedged HKD 95.75 110.17 117.86
A Class non-distributing share usb 16.35 17.98 18.47
A Class non-distributing UK reporting fund share GBP 16.26 16.85 17.44
C Class distributing (Q) (G) share usb 10.74 12.39 13.24
C Class distributing (Q) (G) share SGD hedged SGD 9.93 11.59 12.53
D Class distributing (A) (G) UK reporting fund share GBP 12.68 13.48 14.24
D Class distributing (Q) (G) share usb 12.87 14.54 15.23
D Class distributing (Q) (G) share SGD hedged SGD 11.87 13.58 14.39
D Class non-distributing share usb 17.42 19.01 19.38
E Class distributing (Q) (G) share EUR hedged EUR 8.14 9.63 10.50
E Class non-distributing share usb 15.69 17.34 17.91
| Class non-distributing share usb 10.93 11.89 12.10
X Class distributing (S) (M) (G) share usb 10.90 12.16 12.63
X Class non-distributing share usb 12.65 13.67 13.80

Asian Dragon Fund

Total net assets usb 2,329,720,395 3,662,019,684 4,232,348,277

Net asset value per:
A Class distributing (A) UK reporting fund share GBP 31.82 30.85 31.45
A Class non-distributing share usb 40.49 41.65 42.09
A Class non-distributing share AUD hedged AUD 13.60 14.23 14.49
A Class non-distributing share CHF hedged CHF 12.27 13.09 13.61
A Class non-distributing share EUR hedged EUR 12.44 13.23 13.74
A Class non-distributing share PLN hedged PLN 111.93 116.94 119.67
A Class non-distributing share SGD hedged SGD 12.64 13.18 1347
C Class non-distributing share usb 30.73 32.01 32.76
D Class distributing (A) UK reporting fund share GBP 32.01 31.03 31.65
D Class non-distributing share usb 44.16 45.09 45.23
D Class non-distributing share AUD hedged AUD 20.19 20.97 -
D Class non-distributing share CHF hedged CHF 12.63 13.38 13.81
D Class non-distributing share EUR hedged EUR 12.82 13.54 13.96
E Class non-distributing share usb 37.14 38.40 39.01
| Class distributing (A) share usb 11.30 11.63 11.76
| Class distributing (A) UK reporting fund share GBP 9.24 8.96 9.13
| Class non-distributing share usb 11.84 12.06 12.07
| Class non-distributing share AUD hedged AUD 9.81 10.16 10.24
X Class distributing (A) UK reporting fund share GBP 30.36 29.44 30.04
X Class non-distributing share usb 48.08 48.60 48.27

Prices for each Share Class are quoted in the Base Currency of the Fund with the exception of Hedged and UK reporting Share Classes. In the case of those Share Classes for which two
or more Dealing Currencies are available, the additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

The notes on pages 728 to 741 form an integral part of these financial statements.

[30] BlackRock Global Funds (BGF)



Three Year Summary of Net Asset Values
as at 31 August 2019 continued

Currency 31 August 2019 31 August 2018 31 August 2017

Asian Growth Leaders Fund

Total net assets usb 2,319,898,424 3,543,465,617 2,912,750,391

Net asset value per:
A Class non-distributing share AUD hedged AUD 12.38 13.36 14.38
A Class non-distributing share CHF hedged CHF 11.39 12.54 13.83
A Class non-distributing share EUR hedged EUR 11.61 12.74 13.98
A Class non-distributing share SGD hedged SGD 12.85 13.81 14.92
A Class non-distributing UK reporting fund share GBP 14.28 14.27 15.34
D Class distributing (M) share usb 8.21 8.74 -
D Class non-distributing share CHF hedged CHF 11.74 12.83 14.04
D Class non-distributing share EUR hedged EUR 11.97 13.04 14.20
D Class non-distributing share SGD hedged SGD 9.11 9.71 -
D Class non-distributing UK reporting fund share GBP 14.80 14.68 15.66
E Class non-distributing share usb 21.44 22.86 2451
| Class distributing (A) UK reporting fund share GBP 6.94 6.95 -
| Class non-distributing share usb 12.98 13.64 14.40
S Class non-distributing share usb 10.02 - -
S Class non-distributing share CHF hedged CHF 9.92 - -
S Class non-distributing share EUR hedged EUR 9.93 - -
S Class non-distributing share GBP hedged GBP 10.08 - -
S Class non-distributing share SGD hedged SGD 10.12 - -
X Class non-distributing share usb 19.70 20.54 21.53

Asian High Yield Bond Fund

Total net assets usb 24,294,941 20,289,564 -

Net asset value per:
A Class distributing (R) (M) (G) UK reporting fund share CNH hedged CNH 104.07 - -
A Class distributing (S) (M) (G) share usb 9.49 9.42 -
A Class non-distributing share usb 10.61 9.82 -
D Class non-distributing share usb 10.71 9.86 -
E Class distributing (Q) share EUR hedged EUR 9.22 9.44 -
E Class non-distributing share usb 12.98 12.07 -
E Class non-distributing share EUR hedged EUR 9.98 9.58 -
X Class non-distributing share usb 10.84 9.91 -

Asian Multi-Asset Growth Fund

Total net assets usb 85,661,580 83,265,859 80,341,712

Net asset value per:
A Class non-distributing share usb 12.80 12.62 12.74
| Class non-distributing share usb 13.25 12.94 12.93
X Class non-distributing share usb 13.61 13.19 13.09

Prices for each Share Class are quoted in the Base Currency of the Fund with the exception of Hedged and UK reporting Share Classes. In the case of those Share Classes for which two
or more Dealing Currencies are available, the additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 31 August 2019 continued
Currency 31 August 2019 31 August 2018 31 August 2017

Asian Tiger Bond Fund

Total net assets usb 3,017,400,996 2,521,979,995 3,392,743,896

Net asset value per:
A Class distributing (D) share usb 12.94 12.21 12.96
A Class distributing (M) share usb 12.96 12.22 12.97
A Class distributing (M) share AUD hedged AUD 11.06 10.51 1117
A Class distributing (M) share EUR hedged EUR 9.34 9.09 9.90
A Class distributing (M) share HKD hedged HKD 11.15 10.62 11.40
A Class distributing (M) share NZD hedged NzD 11.62 11.03 11.70
A Class distributing (M) share SGD hedged SGD 10.15 9.66 10.34
A Class distributing (R) (M) (G) share AUD hedged AUD 11.40 10.90 11.76
A Class distributing (R) (M) (G) share CAD hedged CAD 10.97 10.48 11.32
A Class distributing (R) (M) (G) share CNH hedged CNH 100.24 95.56 103.06
A Class distributing (R) (M) (G) share NZD hedged NzD 11.94 11.43 12.32
A Class distributing (R) (M) (G) share ZAR hedged ZAR 105.96 100.07 107.32
A Class distributing (S) (M) (G) share usb 11.60 11.05 11.86
A Class distributing (S) (M) (G) share EUR hedged EUR 9.96 9.79 10.82
A Class distributing (S) (M) (G) share GBP hedged GBP 7.37 7.16 7.83
A Class distributing (S) (M) (G) share HKD hedged HKD 86.92 83.56 90.89
A Class distributing (S) (M) (G) share SGD hedged SGD 9.55 9.18 9.96
A Class non-distributing share usb 43.48 39.45 40.56
A Class non-distributing share EUR hedged EUR 10.88 10.18 10.74
A Class non-distributing share SGD hedged SGD 14.15 12.94 1343
C Class distributing (D) share usb 13.12 12.38 13.14
C Class non-distributing share usb 34.05 31.27 32.56
D Class distributing (A) UK reporting fund share GBP hedged GBP 9.89 9.50 10.27
D Class distributing (M) share usb 12.97 12.23 12.98
D Class distributing (M) share HKD hedged HKD 1117 10.63 11.41
D Class distributing (S) (M) (G) share usb 12.10 11.46 12.24
D Class non-distributing share usb 14.45 13.05 13.35
D Class non-distributing share EUR hedged EUR 12.62 11.75 12.34
D Class non-distributing share SGD hedged SGD 13.64 12.41 12.81
E Class non-distributing share usb 39.94 36.42 37.63
E Class non-distributing share EUR hedged EUR 11.42 10.73 11.39
| Class distributing (A) UK reporting fund share GBP hedged GBP 9.90 9.50 10.27
| Class distributing (M) share usb 11.24 10.59 11.27
| Class distributing (Q) share EUR hedged EUR 9.47 9.21 10.02
| Class non-distributing share usb 12.79 11.53 11.78
| Class non-distributing share EUR hedged EUR 11.21 10.42 10.92
| Class non-distributing share SGD hedged SGD 10.66 9.68 -
X Class distributing (M) share usb 10.79 10.18 10.81
X Class non-distributing share usb 10.93 9.80 -
X Class non-distributing share EUR hedged EUR 10.74 9.92 10.35

China A-Share Opportunities Fund

Total net assets usb 402,651,558 294,694,609 -

Net asset value per:
A Class non-distributing share usb 9.53 8.60 -
A Class non-distributing share SGD hedged SGD 8.79 8.04 -
D Class non-distributing share usb 9.65 8.64 -
| Class non-distributing share usb 9.71 8.67 -
S Class non-distributing share usb 10.31 - -
X Class non-distributing share usb 9.85 8.73 -
Z Class non-distributing share usb 9.7 8.67 -

Prices for each Share Class are quoted in the Base Currency of the Fund with the exception of Hedged and UK reporting Share Classes. In the case of those Share Classes for which two
or more Dealing Currencies are available, the additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 31 August 2019 continued

Currency 31 August 2019 31 August 2018 31 August 2017

China Bond Fund
Total net assets CNH 1,332,623,956 650,161,882 441,610,178
Net asset value per:

A Class distributing (M) share CNH 71.25 69.36 69.91
A Class distributing (S) (M) (G) share CNH 103.44 100.98 -
A Class distributing (S) (M) (G) share AUD hedged AUD 10.18 10.06 -
A Class distributing (S) (M) (G) share EUR hedged EUR 9.88 10.02 -
A Class distributing (S) (M) (G) share HKD hedged HKD 100.03 - -
A Class distributing (S) (M) (G) share SGD hedged SGD 10.22 10.13 -
A Class distributing (S) (M) (G) share USD hedged usb 10.21 10.06 -
A Class non-distributing share CNH 95.00 87.89 85.27
C Class distributing (M) share CNH - - 69.89
C Class non-distributing share CNH 86.23 80.77 79.36
D Class distributing (M) share CNH 71.58 69.68 70.23
D Class non-distributing share CNH 94.75 87.35 84.43
E Class distributing (Q) share CNH 79.88 - -
E Class distributing (Q) share EUR hedged EUR 10.05 - -
E Class non-distributing share CNH 118.46 110.14 107.41
E Class non-distributing share EUR hedged EUR 10.50 10.13 10.28
| Class distributing (M) share CNH 69.14 67.31 67.83
| Class distributing (S) (M) (G) share CNH 101.88 - -
| Class non-distributing share CNH 118.83 109.39 105.60
X Class distributing (S) (M) (G) share USD hedged usD - - 9.64
X Class non-distributing share CNH 74.03 67.89 -

China Flexible Equity Fund

Total net assets usb 18,001,539 17,714,567 -

Net asset value per:
A Class non-distributing share usb 8.39 9.08 -
A Class non-distributing share EUR hedged EUR 7.88 8.83 -
D Class non-distributing share usb 8.50 9.13 -
E Class distributing (Q) share EUR hedged EUR 745 8.44 -
E Class non-distributing share usb 9.80 10.66 -
E Class non-distributing share EUR hedged EUR 7.81 8.79 -
| Class non-distributing share usb 8.56 9.16 -
X Class non-distributing share usb 8.67 9.22 -
Z Class non-distributing share usb 8.55 9.16 -

China Fund

Total net assets usb 1,204,217,646 1,412,408,354 1,743,604,303

Net asset value per:
A Class distributing (A) UK reporting fund share GBP hedged GBP 14.45 16.13 17.74
A Class non-distributing share usb 16.96 18.35 19.83
A Class non-distributing share AUD hedged AUD 13.98 15.43 16.82
A Class non-distributing share CNH hedged CNH 111.74 121.34 129.91
A Class non-distributing share EUR hedged EUR 14.35 16.07 17.85
A Class non-distributing share HKD HKD 17.41 18.86 20.33
A Class non-distributing share SGD hedged SGD 15.12 16.60 18.17
C Class non-distributing share usb 14.71 16.12 17.63
C Class non-distributing share SGD hedged SGD - - 16.19
D Class distributing (A) UK reporting fund share GBP hedged GBP 14.49 16.18 17.81
D Class non-distributing share usb 18.27 19.62 21.04
D Class non-distributing share EUR hedged EUR 15.11 16.81 18.53
D Class non-distributing share HKD HKD 143.01 153.81 164.59
D Class non-distributing share SGD hedged SGD 15.93 17.36 18.85
D Class non-distributing UK reporting fund share GBP hedged GBP 10.51 11.60 12.63
E Class non-distributing share EUR hedged EUR 13.61 15.32 17.10
| Class non-distributing share usb 18.69 20.02 2142
X Class non-distributing share usb 18.01 19.15 20.32

Prices for each Share Class are quoted in the Base Currency of the Fund with the exception of Hedged and UK reporting Share Classes. In the case of those Share Classes for which two
or more Dealing Currencies are available, the additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 31 August 2019 continued

Currency 31 August 2019 31 August 2018 31 August 2017

Continental European Flexible Fund

Total net assets EUR 3,554,480,459 4,114,206,495 3,087,529,653
Net asset value per:
A Class distributing (A) share EUR 25.52 2541 2319
A Class distributing (A) UK reporting fund share GBP 22.92 22.65 21.22
A Class distributing (A) UK reporting fund share GBP hedged GBP 24.43 2412 21.82
A Class non-distributing share EUR 26.11 26.00 23.72
A Class non-distributing share USD hedged usb 13.71 13.25 11.82
A Class non-distributing UK reporting fund share GBP 23.61 23.33 21.86
Al Class non-distributing share EUR 10.59 - -
C Class non-distributing share EUR 22.06 22.25 20.56
D Class distributing (A) UK reporting fund share GBP 23.09 22.78 21.27
D Class distributing (A) UK reporting fund share GBP hedged GBP 24.64 24.29 21.91
D Class distributing (A) UK reporting fund share USD hedged usb 40.12 38.70 34.42
D Class non-distributing share EUR 28.30 27.97 25.33
D Class non-distributing share USD hedged usb 37.58 36.05 31.93
D Class non-distributing UK reporting fund share GBP 25.59 - -
D Class non-distributing UK reporting fund share GBP hedged GBP 25.88 25.37 22.78
E Class non-distributing share EUR 24.34 24.36 22.34
| Class distributing (A) UK reporting fund share GBP 15.49 15.28 14.27
| Class distributing (A) UK reporting fund share USD hedged usb 13.92 13.42 11.94
| Class non-distributing share EUR 19.37 19.09 17.25
| Class non-distributing share USD hedged usb 13.62 13.03 11.51
X Class distributing (A) UK reporting fund share GBP 23.12 22.79 21.28
X Class non-distributing share EUR 30.65 30.00 26.90

Dynamic High Income Fund
Total net assets usb 3,035,244,731 2,624,722,052 -
Net asset value per:

A Class distributing (R) (M) (G) share AUD hedged AUD 9.34 9.77 -
A Class distributing (R) (M) (G) share CNH hedged CNH 93.85 97.77 -
A Class distributing (R) (M) (G) share NZD hedged NzZD 9.60 10.03 -
A Class distributing (S) (M) (G) share usb 9.45 9.80 -
A Class distributing (S) (M) (G) share CAD hedged CAD 9.55 10.02 -
A Class distributing (S) (M) (G) share EUR hedged EUR 9.00 9.64 -
A Class distributing (S) (M) (G) share GBP hedged GBP 9.15 9.70 -
A Class distributing (S) (M) (G) share HKD hedged HKD 93.02 97.32 -
A Class distributing (S) (M) (G) share SGD hedged SGD 9.30 9.74 -
A Class non-distributing share usb 10.56 10.19 -
A Class non-distributing share CHF hedged CHF 10.02 10.03 -
A Class non-distributing share SGD hedged SGD 10.39 10.13 -
Al Class distributing (Q) share EUR hedged EUR 10.08 - -
Al Class non-distributing share EUR hedged EUR 10.25 - -
D Class distributing (Q) UK reporting fund share GBP hedged GBP 10.21 - -
D Class distributing (S) (M) (G) share usb 9.57 9.84 -
D Class non-distributing share usb 10.68 10.24 -
D Class non-distributing share CHF hedged CHF 10.13 10.06 -
D Class non-distributing share EUR hedged EUR 10.33 10.22 -
E Class distributing (Q) share EUR hedged EUR 9.39 9.90 -
E Class non-distributing share usb 13.00 12.61 -
E Class non-distributing share EUR hedged EUR 10.01 10.02 -
| Class distributing (S) (M) (G) share usb 9.81 - -
| Class non-distributing share usb 10.81 10.33 -
| Class non-distributing share BRL hedged usb 9.46 - -
| Class non-distributing share EUR hedged EUR 10.37 10.23 -
X Class non-distributing share usb 10.85 10.29 -

Prices for each Share Class are quoted in the Base Currency of the Fund with the exception of Hedged and UK reporting Share Classes. In the case of those Share Classes for which two
or more Dealing Currencies are available, the additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 31 August 2019 continued

Currency 31 August 2019 31 August 2018 31 August 2017

Emerging Europe Fund

Total net assets EUR 704,309,274 790,688,678 988,357,206

Net asset value per:
A Class distributing (A) share EUR 99.16 87.33 96.12
A Class distributing (A) UK reporting fund share GBP 89.95 78.60 88.83
A Class non-distributing share EUR 108.36 93.62 101.66
A Class non-distributing share SGD hedged SGD 10.39 8.80 9.41
C Class non-distributing share EUR 83.42 72.98 80.24
D Class distributing (A) UK reporting fund share GBP 89.70 78.37 88.63
D Class non-distributing share EUR 120.80 103.60 111.65
D Class non-distributing UK reporting fund share GBP hedged GBP 93.05 78.95 84.21
E Class non-distributing share EUR 97.74 84.87 92.62
| Class non-distributing share EUR 10.28 - -
J Class non-distributing share EUR 141.87 120.15 127.87
X Class distributing (A) UK reporting fund share GBP 89.52 78.17 88.52
X Class non-distributing share EUR 12.80 10.84 11.54

Emerging Markets Bond Fund

Total net assets usb 2,507,309,087 3,273,710,571 3,915,570,468

Net asset value per:
A Class distributing (A) share usb 13.79 13.11 14.37
A Class distributing (D) share usb 9.80 9.32 10.20
A Class distributing (M) share usb 10.12 9.63 10.54
A Class distributing (R) (M) (G) share AUD hedged AUD 8.66 8.40 9.46
A Class distributing (R) (M) (G) share NZD hedged NzD 9.57 9.31 10.52
A Class distributing (R) (M) (G) share ZAR hedged ZAR 95.78 92.06 103.77
A Class distributing (R) (M) (G) UK reporting fund share CNH hedged CNH 106.27 - -
A Class distributing (S) (M) (G) share usb 8.86 8.52 9.58
A Class distributing (S) (M) (G) share CAD hedged CAD 9.52 9.26 10.50
A Class distributing (S) (M) (G) share GBP hedged GBP 9.23 9.07 10.36
A Class distributing (S) (M) (G) share HKD hedged HKD 66.03 64.16 72.95
A Class non-distributing share usb 18.75 17.15 18.14
A Class non-distributing share EUR hedged EUR 16.69 15.75 1713
A Class non-distributing share GBP hedged GBP 11.83 11.04 11.89
Al Class distributing (Q) share EUR hedged EUR 10.03 - -
Al Class non-distributing share EUR hedged EUR 10.12 - -
C Class distributing (D) share usb 9.79 9.32 10.19
C Class non-distributing share usb 15.56 14.41 15.43
D Class distributing (M) share usb 10.14 9.65 10.56
D Class non-distributing share usb 20.15 18.32 19.26
D Class non-distributing share EUR hedged EUR 17.38 16.31 17.63
D Class non-distributing UK reporting fund share GBP 16.50 14.13 14.97
E Class distributing (Q) share EUR hedged EUR 9.36 9.18 10.34
E Class non-distributing share usb 17.45 16.04 17.05
E Class non-distributing share EUR hedged EUR 10.91 10.35 11.31
| Class distributing (A) share usb 9.94 9.45 -
| Class distributing (Q) share EUR hedged EUR 9.63 9.45 10.64
| Class non-distributing share usb 18.16 16.48 17.30
| Class non-distributing share EUR hedged EUR 11.79 11.05 11.92
| Class non-distributing UK reporting fund share CHF hedged CHF 9.86 9.28 10.05
| Class non-distributing UK reporting fund share GBP hedged GBP 10.25 9.50 -
X Class distributing (Q) share CHF hedged CHF 10.51 - -
X Class distributing (Q) share EUR hedged EUR 9.28 9.11 -
X Class non-distributing share usb 21.93 19.77 20.63
X Class non-distributing share CHF Hedged CHF 10.98 10.26 11.05
X Class non-distributing share EUR hedged EUR 19.35 18.01 19.31
X Class non-distributing share GBP hedged GBP 12.11 11.13 11.82

Prices for each Share Class are quoted in the Base Currency of the Fund with the exception of Hedged and UK reporting Share Classes. In the case of those Share Classes for which two
or more Dealing Currencies are available, the additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 31 August 2019 continued

Currency 31 August 2019 31 August 2018 31 August 2017

Emerging Markets Corporate Bond Fund

Total net assets usb 284,091,831 216,169,992 165,550,078

Net asset value per:
A Class non-distributing share usb 12.80 11.62 11.80
A Class non-distributing share EUR hedged EUR 11.68 10.93 11.40
Al Class non-distributing share usb 11.99 - -
D Class distributing (M) UK reporting fund share GBP hedged GBP 10.39 9.97 10.61
D Class non-distributing share usb 13.47 12.14 12.23
D Class non-distributing share EUR hedged EUR 10.29 9.56 -
E Class distributing (Q) share EUR hedged EUR 9.78 9.50 10.21
E Class non-distributing share usb 16.53 15.08 15.39
E Class non-distributing share EUR hedged EUR 11.26 10.60 1.1
| Class distributing (M) UK reporting fund share GBP hedged GBP 10.39 9.97 10.61
| Class non-distributing share usb 13.57 12.21 12.29
| Class non-distributing share EUR hedged EUR 12.59 11.68 12.08
X Class non-distributing share usb 14.26 12.73 12.72

Emerging Markets Equity Income Fund

Total net assets usb 481,814,257 509,626,290 412,964,866

Net asset value per:
A Class distributing (Q) (G) share usb 11.53 11.42 12.00
A Class distributing (R) (M) (G) share AUD hedged AUD 12.06 12.03 12.72
A Class distributing (R) (M) (G) share CNH hedged CNH 121.99 121.23 127.73
A Class distributing (R) (M) (G) share NZD hedged NzD 12.18 12.12 12.83
A Class distributing (S) (M) (G) share usb 1245 12.27 1291
A Class distributing (S) (M) (G) share CAD hedged CAD 12.01 12.01 12.79
A Class distributing (S) (M) (G) share EUR hedged EUR 11.14 11.37 12.34
A Class distributing (S) (M) (G) share GBP hedged GBP 11.73 11.84 12.74
A Class distributing (S) (M) (G) share HKD hedged HKD 94.16 93.69 99.49
A Class distributing (S) (M) (G) share SGD hedged SGD 11.95 11.92 12.68
A Class non-distributing share usb 15.02 14.32 14.62
Al Class distributing (Q) (G) share EUR hedged EUR 9.49 - -
Al Class non-distributing share usb 10.94 - -
D Class non-distributing UK reporting fund share GBP 13.04 11.62 11.87
E Class distributing (Q) (G) share EUR hedged EUR 9.88 1017 11.07
E Class non-distributing share EUR hedged EUR 12.80 12.68 13.40
| Class non-distributing share usb 10.57 - -
| Class non-distributing share CHF hedged CHF 10.95 10.71 11.20
X Class distributing (S) (M) (G) share usbD 11.44 11.07 11.43
X Class non-distributing share usb 14.99 14.04 14.08

Emerging Markets Fund

Total net assets usD 801,571,196 707,928,461 656,607,248

Net asset value per:
A Class non-distributing share usb 35.19 33.61 33.78
Al Class non-distributing share usb 11.05 - -
C Class non-distributing share usb 27.44 26.54 27.01
D Class non-distributing share usb 38.92 36.91 36.82
E Class non-distributing share usb 31.76 30.49 30.79
| Class distributing (Q) UK reporting fund share GBP 8.57 7.74 -
| Class non-distributing share usb 13.46 12.73 12.67
X Class non-distributing share usb 14.00 13.14 12.98

Prices for each Share Class are quoted in the Base Currency of the Fund with the exception of Hedged and UK reporting Share Classes. In the case of those Share Classes for which two
or more Dealing Currencies are available, the additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 31 August 2019 continued

Currency 31 August 2019 31 August 2018 31 August 2017

Emerging Markets Local Currency Bond Fund

Total net assets usb 3,931,415,172 5,309,278,928 4,625,553,953

Net asset value per:
A Class distributing (A) share usb 15.13 14.40* 18.30
A Class distributing (D) share usb 3.79 3.61* 4.54
A Class distributing (M) share usb 3.82 3.63" 4.56
A Class distributing (M) share AUD hedged AUD 6.39 6.15* 7.78
A Class distributing (R) (M) (G) share AUD hedged AUD 6.87 6.79* 8.71
A Class distributing (R) (M) (G) share NZD hedged NzD 8.55 8.43* 10.83
A Class distributing (R) (M) (G) share ZAR hedged ZAR - - 88.97
A Class distributing (S) (M) (G) share usb 8.49 8.31* 10.60
A Class distributing (S) (M) (G) share CAD hedged CAD 8.45 8.37* 10.79
A Class distributing (S) (M) (G) share GBP hedged GBP 8.01 8.02* 10.45
A Class distributing (S) (M) (G) share HKD hedged HKD 84.63 83.67* 107.97
A Class distributing (S) (M) (G) share SGD hedged SGD 7.78 7.69* -
A Class non-distributing share usb 23.58 21.37* 2542
A Class non-distributing share CHF hedged CHF 7.34 6.90* 8.49
A Class non-distributing share EUR hedged EUR 7.51 7.03* 8.64
A Class non-distributing share PLN hedged PLN 9.72 8.93 10.81
A Class non-distributing share SEK hedged SEK 89.08 83.56* -
A Class non-distributing share SGD hedged SGD 8.24 7.55* 9.09
Al Class distributing (Q) share usb 11.39 - -
Al Class non-distributing share usb 11.40 - -
C Class distributing (D) share usb 3.79 3.61* 4.53
C Class non-distributing share usb 20.15 18.49* 2227
D Class distributing (A) share usD 15.15 14.42¢ 18.33
D Class distributing (M) share usD 15.78 15.02¢ 18.88
D Class distributing (M) share AUD hedged AUD 6.39 6.15* 7.78
D Class distributing (M) UK reporting fund share GBP hedged GBP 6.75 6.57* 8.44
D Class distributing (Q) UK reporting fund share GBP 9.23 8.30* -
D Class non-distributing share usb 25.02 22.55% 26.70
D Class non-distributing share CHF hedged CHF 8.77 8.21* -
D Class non-distributing share EUR hedged EUR 7.66 7.14* 8.73
D Class non-distributing share PLN hedged PLN 10.06 9.20* 11.08
D Class non-distributing share SGD hedged SGD 8.55 7.78* 9.32
D Class non-distributing UK reporting fund share GBP hedged GBP 14.30 13.16* 15.93
E Class distributing (Q) share EUR hedged EUR 6.45 6.36* 8.26
E Class non-distributing share usb 22.15 2017* 2411
E Class non-distributing share EUR hedged EUR 7.16 6.74* 8.32
| Class distributing (M) UK reporting fund share GBP hedged GBP 6.78 6.59* 8.47
| Class distributing (Q) share usb 9.51 9.07* 11.40
| Class non-distributing share usb 25.04 22.54* 26.64
| Class non-distributing share EUR hedged EUR 7.89 7.34* 8.96
S Class distributing (M) UK reporting fund share GBP hedged GBP 10.24 - -
X Class distributing (Q) share GBP hedged GBP 9.94 - -
X Class non-distributing share usb 7.05 6.31* 742
X Class non-distributing share GBP hedged GBP 9.88 9.04* 10.86

ESG Emerging Markets Blended Bond Fund

Total net assets usbD 32,802,249 23,840,695 -

Net asset value per:
A Class non-distributing share usb 10.01 9.50 -
A Class non-distributing share EUR hedged EUR 9.65 9.45 -
D Class non-distributing share CHF hedged CHF 9.70 9.47 -
D Class non-distributing share EUR hedged EUR 9.74 9.46 -
D Class non-distributing UK reporting fund share GBP 8.27 7.33 -
E Class distributing (Q) share EUR hedged EUR 9.92 9.96 -
E Class non-distributing share EUR hedged EUR 10.11 9.96 -
| Class non-distributing share usb 10.60 9.96 -
| Class non-distributing share EUR hedged EUR 10.26 9.96 -
X Class non-distributing share usb 10.21 9.52 -
Z Class non-distributing UK reporting fund share GBP 9.95 - -

Prices for each Share Class are quoted in the Base Currency of the Fund with the exception of Hedged and UK reporting Share Classes. In the case of those Share Classes for which two
or more Dealing Currencies are available, the additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.
* Dilution adjustment included, see Note 2(g), for further details.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 31 August 2019 continued

Currency 31 August 2019 31 August 2018 31 August 2017

ESG Emerging Markets Bond Fund

Total net assets usbD 281,565,129 24,627,036 -

Net asset value per:
A Class non-distributing share usb 10.89 9.79 -
A Class non-distributing share EUR hedged EUR 10.55 9.78 -
D Class non-distributing share CHF hedged CHF 10.57 9.79 -
D Class non-distributing share EUR hedged EUR 10.63 9.79 -
D Class non-distributing UK reporting fund share GBP 9.01 7.59 -
E Class distributing (Q) share EUR hedged EUR 10.50 - -
E Class non-distributing share EUR hedged EUR 10.81 - -
| Class non-distributing share usb 11.28 - -
| Class non-distributing share EUR hedged EUR 10.95 - -
X Class non-distributing share usb 1.1 9.85 -

ESG Emerging Markets Corporate Bond Fund

Total net assets usb 28,089,074 24,928,313 -

Net asset value per:
A Class non-distributing share usb 10.86 9.87 -
A Class non-distributing share EUR hedged EUR 10.56 9.89 -
D Class non-distributing share CHF hedged CHF 10.60 9.90 -
D Class non-distributing share EUR hedged EUR 10.64 9.90 -
D Class non-distributing UK reporting fund share GBP 9.02 7.67 -
E Class distributing (Q) share EUR hedged EUR 10.32 9.97 -
E Class non-distributing share EUR hedged EUR 10.58 9.97 -
| Class non-distributing share usb 11.09 9.99 -
| Class non-distributing share EUR hedged EUR 10.75 9.98 -
X Class non-distributing share usb 11.14 9.96 -

ESG Emerging Markets Local Currency Bond Fund

Total net assets usb 263,078,766 22,842,519 -

Net asset value per:
A Class non-distributing share usb 9.96 9.14 -
A Class non-distributing share EUR hedged EUR 9.60 9.07 -
D Class non-distributing share CHF hedged CHF 9.59 9.08 -
D Class non-distributing share EUR hedged EUR 9.65 9.07 -
D Class non-distributing UK reporting fund share GBP 8.19 7.04 -
E Class distributing (Q) share EUR hedged EUR 10.44 - -
E Class non-distributing share EUR hedged EUR 10.75 - -
| Class non-distributing share usb 11.19 - -
| Class non-distributing share EUR hedged EUR 10.41 9.76 -
X Class non-distributing share usb 10.07 9.13 -

ESG Multi-Asset Fund("

Total net assets EUR 560,739,620 341,514,970 274,547,368

Net asset value per:
A Class non-distributing share EUR 15.78 15.20 14.23
A Class non-distributing share USD hedged usb 40.19 37.60 34.42
Al Class non-distributing share EUR 10.21 - -
C Class non-distributing share EUR 13.35 13.03 12.35
C Class non-distributing share USD hedged usb 31.12 29.48 27.32
D Class non-distributing share EUR 16.94 16.21 15.06
D Class non-distributing share USD hedged usb 42.24 39.27 35.67
E Class non-distributing share EUR 14.25 13.79 12.98
E Class non-distributing share USD hedged usb 36.28 34.12 31.38
| Class non-distributing share EUR 10.71 10.23 -

Prices for each Share Class are quoted in the Base Currency of the Fund with the exception of Hedged and UK reporting Share Classes. In the case of those Share Classes for which two
or more Dealing Currencies are available, the additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.
() Fund name changed during the year, see Note 1, for further details.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 31 August 2019 continued

Currency 31 August 2019 31 August 2018 31 August 2017

Euro Bond Fund

Total net assets EUR 5,630,335,309 4,679,191,991 4,375,184,196

Net asset value per:
A Class distributing (A) share EUR 28.20 25.89 26.03
A Class distributing (A) UK reporting fund share GBP 25.59 23.31 24.07
A Class distributing (D) share EUR 21.04 19.32 19.42
A Class distributing (M) share EUR 21.04 19.32 19.42
A Class non-distributing share EUR 31.14 28.54 28.63
A Class non-distributing share JPY hedged JPY 1,089 999 -
A Class non-distributing share PLN hedged PLN 113.49 102.34 101.03
A Class non-distributing share USD hedged usb 14.12 12.58 12.32
Al Class non-distributing share EUR 10.62 - -
C Class non-distributing share EUR 23.92 22.20 22.55
D Class distributing (A) share EUR 1248 11.45 11.51
D Class distributing (A) UK reporting fund share GBP 25.64 23.36 2411
D Class distributing (A) UK reporting fund share GBP hedged GBP 11.37 10.32 10.29
D Class distributing (M) share EUR 21.07 19.34 19.44
D Class non-distributing share EUR 32.53 29.72 29.71
D Class non-distributing share CHF hedged CHF 12.58 11.56 11.61
D Class non-distributing share USD hedged usb 14.46 12.83 12.52
E Class distributing (Q) share EUR 26.22 24.16 24.36
E Class non-distributing share EUR 28.10 25.89 26.10
| Class distributing (A) UK reporting fund share GBP 9.70 8.84 -
| Class distributing (A) UK reporting fund share GBP hedged GBP 11.39 10.34 10.30
| Class distributing (A) UK reporting fund share USD hedged usb 11.16 9.95 -
| Class non-distributing share EUR 15.60 14.23 14.20
| Class non-distributing share CHF hedged CHF 11.17 10.25 10.27
| Class non-distributing share JPY hedged JPY 1,100 1,004 -
| Class non-distributing share USD hedged usbD 12.27 10.87 10.59
S Class distributing (A) share EUR 10.76 9.88 -
X Class non-distributing share EUR 34.83 31.64 31.46

Euro Corporate Bond Fund

Total net assets EUR 2,980,522,109 1,920,960,138 1,553,497,424

Net asset value per:
A Class distributing (D) share EUR 14.27 13.51* 13.53
A Class distributing (M) share EUR 14.01 13.26* 13.29
A Class non-distributing share EUR 17.60 16.57* 16.49
A Class non-distributing share CHF hedged CHF 10.66 10.09* 10.09
A Class non-distributing share GBP hedged GBP 11.15 10.39* 10.25
A Class non-distributing share SEK hedged SEK 107.26 100.99* 100.70
A Class non-distributing share USD hedged usb 11.64 10.65* 10.34
Al Class non-distributing share EUR 10.45 - -
C Class non-distributing share EUR 14.39 13.71% 13.82
D Class distributing (M) share EUR 14.01 13.27* 13.29
D Class non-distributing share EUR 18.40 17.25* 17.10
D Class non-distributing share CHF hedged CHF 10.81 10.18* 10.14
D Class non-distributing share GBP hedged GBP 11.27 10.46* 10.27
D Class non-distributing share USD hedged usb 11.78 10.73* 10.38
E Class distributing (Q) share EUR 14.97 14.18* 14.18
E Class non-distributing share EUR 16.24 15.36* 15.37
| Class distributing (Q) share EUR 10.69 10.13* 10.14
| Class non-distributing share EUR 11.59 10.85* 10.74
| Class non-distributing share CHF hedged CHF 10.87 10.22* 10.16
| Class non-distributing share GBP hedged GBP 11.33 10.50* 10.30
| Class non-distributing share JPY hedged JPY 1,043 - -
X Class distributing (Q) share EUR 10.54 9.99* -
X Class non-distributing share EUR 19.55 18.23* 17.97

Prices for each Share Class are quoted in the Base Currency of the Fund with the exception of Hedged and UK reporting Share Classes. In the case of those Share Classes for which two
or more Dealing Currencies are available, the additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.
* Dilution adjustment included, see Note 2(g), for further details.

The notes on pages 728 to 741 form an integral part of these financial statements.

Annual Report and Audited Financial Statements [39]



Three Year Summary of Net Asset Values

as at 31 August 2019 continued

Currency 31 August 2019 31 August 2018 31 August 2017

Euro Reserve Fund

Total net assets EUR 93,146,101 84,105,770 128,753,188

Net asset value per:
A Class non-distributing share EUR 72.72 73.06 73.44
C Class non-distributing share EUR 69.58 69.90 70.26
D Class non-distributing share EUR 73.21 73.55 73.93
E Class non-distributing share EUR 69.35 69.85 70.38
X Class non-distributing share EUR 9.87 9.91 9.96

Euro Short Duration Bond Fund

Total net assets EUR 11,604,394,805 11,766,812,938 10,575,463,334

Net asset value per:
A Class distributing (A) UK reporting fund share GBP 13.50 13.34 13.82
A Class distributing (A) UK reporting fund share GBP hedged GBP 11.15 10.98 10.99
A Class distributing (A) UK reporting fund share USD hedged usb 11.61 11.23 11.06
A Class distributing (D) share EUR 12.22 12.18 12.29
A Class distributing (M) share EUR 12.24 12.19 12.30
A Class non-distributing share EUR 15.90 15.83 15.98
A Class non-distributing share CHF hedged CHF 10.74 10.75 10.90
A Class non-distributing share USD hedged usb 12.37 11.97 11.79
Al Class non-distributing share EUR 10.06 - -
C Class non-distributing share EUR 12.29 12.40 12.67
D Class distributing (A) UK reporting fund share GBP 13.55 13.37 13.84
D Class distributing (A) UK reporting fund share GBP hedged GBP 11.25 11.06 11.05
D Class distributing (A) UK reporting fund share USD hedged usb 11.20 10.81 10.64
D Class distributing (M) UK reporting fund share GBP 11.12 10.97 11.35
D Class distributing (M) UK reporting fund share GBP hedged GBP 10.26 10.08 10.08
D Class non-distributing share EUR 16.56 16.44 16.53
D Class non-distributing share CHF hedged CHF 11.00 10.98 11.09
D Class non-distributing share USD hedged usbD 11.02 10.62 10.42
E Class non-distributing share EUR 14.45 14.46 14.67
| Class distributing (Q) share EUR 16.37 16.29 16.42
| Class non-distributing share EUR 16.53 16.39 16.47
| Class non-distributing share USD hedged usb 10.84 1043 10.23
Sl Class non-distributing share EUR 10.08 - -
Sl Class non-distributing share USD hedged usb 10.21 - -
X Class non-distributing share EUR 17.24 17.02 17.04

Euro-Markets Fund

Total net assets EUR 1,862,526,676 3,347,603,395 3,020,386,936

Net asset value per:
A Class distributing (A) share EUR 24.80 25.59 2548
A Class distributing (A) UK reporting fund share GBP 2414 24.73 25.28
A Class non-distributing share EUR 28.63 29.42 2917
A Class non-distributing share CHF hedged CHF 17.19 17.74 17.61
A Class non-distributing share GBP hedged GBP 13.32 13.58 13.35
A Class non-distributing share HKD hedged HKD 102.40 103.02 -
A Class non-distributing share SGD hedged SGD 19.86 20.01 19.54
A Class non-distributing share USD hedged usb 14.36 14.32 13.87
Al Class non-distributing share EUR 10.04 - -
C Class non-distributing share EUR 22.28 23.18 23.27
D Class distributing (A) share EUR 24.81 25.59 25.49
D Class distributing (A) UK reporting fund share GBP 2244 22.97 23.49
D Class non-distributing share EUR 31.71 32.34 31.83
D Class non-distributing share USD hedged usb 13.09 12.95 12.46
D Class non-distributing UK reporting fund share GBP 28.68 29.02 29.33
D Class non-distributing UK reporting fund share CHF hedged CHF 14.99 15.35 15.13
E Class non-distributing share EUR 25.94 26.78 26.69
| Class distributing (A) share EUR 11.39 11.75 11.70
| Class non-distributing share EUR 31.63 32.18 31.58
S Class distributing (A) share EUR 9.29 9.58 -
S Class non-distributing share EUR 9.54 9.72 -
X Class non-distributing share EUR 33.76 34.10 33.22

Prices for each Share Class are quoted in the Base Currency of the Fund with the exception of Hedged and UK reporting Share Classes. In the case of those Share Classes for which two
or more Dealing Currencies are available, the additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 31 August 2019 continued

Currency 31 August 2019 31 August 2018 31 August 2017

European Equity Income Fund

Total net assets EUR 1,715,398,088 2,249,872,721 2,556,865,404

Net asset value per:
A Class distributing (A) (G) share EUR 14.09 14.28 14.83
A Class distributing (Q) (G) share EUR 1347 13.62 14.18
A Class distributing (Q) (G) share USD hedged usb 19.77 19.40 19.75
A Class distributing (R) (M) (G) share AUD hedged AUD 10.74 10.85 11.23
A Class distributing (R) (M) (G) share CAD hedged CAD 8.68 8.73 9.06
A Class distributing (R) (M) (G) share CNH hedged CNH 90.74 91.36 94.92
A Class distributing (R) (M) (G) share NZD hedged NzD 8.67 8.75 9.06
A Class distributing (S) (M) (G) share EUR 10.20 10.28 10.67
A Class distributing (S) (M) (G) share GBP hedged GBP 13.04 13.00 13.39
A Class distributing (S) (M) (G) share HKD hedged HKD 174.06 171.64 176.07
A Class distributing (S) (M) (G) share SGD hedged SGD 11.05 10.92 1117
A Class distributing (S) (M) (G) share USD hedged usb 11.23 10.98 11.14
A Class non-distributing share EUR 19.70 18.96 18.87
A Class non-distributing share USD hedged usb 13.28 12.41 12.08
Al Class distributing (Q) (G) share EUR 10.20 - -
Al Class non-distributing share EUR 10.49 - -
D Class distributing (A) (G) share EUR 13.05 13.12 13.52
D Class distributing (Q) (G) UK reporting fund share GBP 11.87 11.81 12.53
D Class distributing (Q) (G) UK reporting fund share GBP hedged GBP 12.16 12.08 12.38
D Class distributing (S) (M) (G) share USD hedged usb 9.33 9.05 9.12
D Class non-distributing share EUR 20.86 19.93 19.69
D Class non-distributing UK reporting fund share USD hedged usb 11.69 10.84 1047
E Class distributing (Q) (G) share EUR 12.97 13.18 13.79
E Class non-distributing share EUR 18.91 18.30 18.30
| Class distributing (A) (G) share EUR 13.10 13.13 13.50
| Class non-distributing share EUR 10.75 10.25 10.10
X Class distributing (Q) (G) UK reporting fund share GBP 12.58 12.40 13.02
X Class non-distributing share EUR 13.55 12.82 12.54

European Focus Fund

Total net assets EUR 391,029,713 667,704,333 1,093,787,468

Net asset value per:
A Class non-distributing share EUR 23.25 23.23 22.96
A Class non-distributing share SGD hedged SGD 17.80 17.44 16.99
A Class non-distributing share USD hedged usb 12.87 1248 12.06
Al Class non-distributing share EUR 10.30 - -
C Class non-distributing share EUR 19.85 20.08 20.10
D Class non-distributing share EUR 25.28 25.07 24.59
D Class non-distributing UK reporting fund share GBP 22.86 22.50 22.66
E Class non-distributing share EUR 21.84 21.93 21.78
| Class non-distributing share EUR 25.42 25.15 24.61
X Class non-distributing share EUR - - 26.54

Prices for each Share Class are quoted in the Base Currency of the Fund with the exception of Hedged and UK reporting Share Classes. In the case of those Share Classes for which two
or more Dealing Currencies are available, the additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 31 August 2019 continued

Currency 31 August 2019 31 August 2018 31 August 2017

European Fund

Total net assets EUR 1,146,597,659 1,721,511,997 2,688,730,602

Net asset value per:
A Class distributing (A) share EUR 107.40 105.98 104.53
A Class distributing (A) UK reporting fund share GBP 97.58 95.54 96.75
A Class non-distributing share EUR 115.51 113.06 110.86
A Class non-distributing share AUD hedged AUD 12.54 12.04 11.55
A Class non-distributing share CAD hedged CAD 11.88 11.41 11.03
A Class non-distributing share CNH hedged CNH 107.78 102.25 96.87
A Class non-distributing share GBP hedged GBP 11.48 11.15 10.85
A Class non-distributing share HKD hedged HKD 16.97 16.26 15.76
A Class non-distributing share NZD hedged NzD 12.99 1245 11.89
A Class non-distributing share SGD hedged SGD 13.34 12.80 12.38
A Class non-distributing share USD hedged usb 17.51 16.64 15.95
C Class non-distributing share EUR 89.07 88.27 87.64
D Class distributing (A) UK reporting fund share GBP 97.59 95.52 96.73
D Class non-distributing share EUR 127.96 124.31 120.98
D Class non-distributing share USD hedged usb 16.25 15.32 14.58
D Class non-distributing UK reporting fund share GBP 115.72 111.55 111.46
E Class non-distributing share EUR 104.36 102.66 101.17
| Class distributing (A) UK reporting fund share GBP - - 12.38
| Class non-distributing share EUR 128.24 124.26 120.62
| Class non-distributing share USD hedged usb 12.93 12.16 11.54
S Class non-distributing share EUR 10.30 9.99 -
X Class non-distributing share EUR 137.18 131.93 127.11

European High Yield Bond Fund

Total net assets EUR 70,509,445 67,874,885 54,413,187

Net asset value per:
A Class non-distributing share EUR 11.62 11.03 10.95
A Class non-distributing share CHF hedged CHF 11.38 10.84 10.81
A Class non-distributing share SEK hedged SEK 115.29 109.34 108.69
D Class distributing (A) share EUR 10.17 9.97 10.19
D Class distributing (A) UK reporting fund share GBP hedged GBP 10.49 10.17 10.31
D Class non-distributing share EUR 11.93 11.25 11.09
E Class distributing (Q) share EUR 10.23 10.02 10.25
E Class non-distributing share EUR 11.41 10.87 10.85
X Class non-distributing share EUR 12.29 11.51 11.27

European Special Situations Fund

Total net assets EUR 1,253,130,898 1,328,666,915 1,275,147,791

Net asset value per:
A Class non-distributing share EUR 45.77 43.42 40.57
A Class non-distributing share AUD hedged AUD 16.81 15.65 14.31
A Class non-distributing share CAD hedged CAD 15.93 14.82 13.66
A Class non-distributing share CNH hedged CNH 365.86 336.28 303.75
A Class non-distributing share GBP hedged GBP 15.26 14.38 13.32
A Class non-distributing share HKD hedged HKD 116.74 108.40 -
A Class non-distributing share USD hedged usb 17.80 16.39 14.98
C Class non-distributing share EUR 37.57 36.08 34.14
D Class non-distributing share EUR 50.69 47.72 4425
D Class non-distributing share USD hedged usb 16.72 15.28 13.86
E Class non-distributing share EUR 42.53 40.54 38.07
| Class non-distributing share EUR 13.61 12.78 11.82
X Class non-distributing share EUR 13.31 12.40 11.39

Prices for each Share Class are quoted in the Base Currency of the Fund with the exception of Hedged and UK reporting Share Classes. In the case of those Share Classes for which two
or more Dealing Currencies are available, the additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 31 August 2019 continued

Currency 31 August 2019 31 August 2018 31 August 2017

European Value Fund

Total net assets EUR 865,538,450 2,009,781,504 2,778,451,915

Net asset value per:
A Class distributing (A) share EUR 45.61 50.41 52.32
A Class distributing (A) UK reporting fund share GBP 44.07 48.33 51.50
A Class non-distributing share EUR 60.18 65.01 66.76
A Class non-distributing share AUD hedged AUD 11.60 12.31 12.37
A Class non-distributing share CNH hedged CNH 109.93 115.04 114.19
A Class non-distributing share HKD hedged HKD 108.51 114.72 116.34
A Class non-distributing share USD hedged usb 11.20 11.74 11.78
C Class non-distributing share EUR 44.56 48.74 50.68
D Class distributing (A) UK reporting fund share GBP 4405 48.31 51.50
D Class non-distributing share EUR 65.74 70.49 71.84
D Class non-distributing share USD hedged usb 11.85 12.33 12.28
E Class non-distributing share EUR 55.49 60.24 62.17
| Class non-distributing share EUR 13.90 14.87 15.11
| Class non-distributing share USD hedged usb - - 12.05
S Class distributing (A) share EUR 8.30 9.18 -
X Class non-distributing share EUR 9.27 9.84 9.93

FinTech Fund®

Total net assets usb 39,175,521 - -

Net asset value per:
A Class non-distributing share usb 10.53 - -
A Class non-distributing share EUR hedged EUR 10.21 - -
A Class non-distributing share SGD hedged SGD 10.44 - -
Al Class non-distributing share usb 11.56 - -
D Class non-distributing share usb 10.61 - -
D Class non-distributing share EUR hedged EUR 10.29 - -
D Class non-distributing UK reporting fund share GBP 8.69 - -
D Class non-distributing UK reporting fund share GBP hedged GBP 10.37 - -
E Class non-distributing share usb 13.46 - -
E Class non-distributing share EUR hedged EUR 10.15 - -
| Class non-distributing share usb 10.64 - -
| Class non-distributing share EUR hedged EUR 11.75 - -
X Class non-distributing share usb 10.71 - -
Z class non-distributing UK reporting fund share GBP 8.71 - -

Prices for each Share Class are quoted in the Base Currency of the Fund with the exception of Hedged and UK reporting Share Classes. In the case of those Share Classes for which two
or more Dealing Currencies are available, the additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.
) Fund launched during the year, see Note 1, for further details.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as

at 31 August 2019 continued

Fixed Income Global Opportunities Fund
Total net assets
Net asset value per:

A Class distributing
A Class distributing
A Class distributing
A Class distributing
A Class distributing
A Class distributing
A Class distributing
A Class distributing

A) share

A) share EUR hedged
D) share

M) share

Q) share

Q) share EUR hedged
Q) share SGD hedged
R) (M) (G) share AUD hedged
A Class distributing (R) (M) (G) share CNH hedged
A Class distributing (S) (M) (G) share

A Class distributing (S) (M) (G) share HKD hedged
A Class non-distributing share

A Class non-distributing share CHF hedged
A Class non-distributing share EUR hedged
A Class non-distributing share JPY hedged
A Class non-distributing share PLN hedged
A Class non-distributing share SEK hedged
A Class non-distributing share SGD hedged
A Class non-distributing UK reporting fund share GBP hedged
Al Class non-distributing share

Al Class non-distributing share EUR hedged
C Class distributing (D) share

C Class distributing (Q) share

C Class non-distributing share

D Class distributing (A) share

D Class distributing (A) share CAD hedged
D Class distributing (A) share EUR hedged
D Class distributing (A) UK reporting fund share GBP hedged
D Class distributing (Q) share

D Class distributing (Q) share CHF hedged
D Class distributing (Q) share EUR hedged
D Class non-distributing share

D Class non-distributing share CHF hedged
D Class non-distributing share EUR hedged
D Class non-distributing share GBP hedged
D Class non-distributing share PLN hedged
D Class non-distributing share SGD hedged
E Class non-distributing share

E Class non-distributing share EUR hedged
| Class distributing (M) share CAD hedged

| Class distributing (Q) share

| Class distributing (Q) share EUR hedged

| Class distributing (Q) share GBP hedged

| Class distributing (Q) share JPY hedged

| Class non-distributing share

| Class non-distributing share AUD hedged

| Class non-distributing share CAD hedged
| Class non-distributing share CHF hedged

| Class non-distributing share EUR hedged
| Class non-distributing share GBP hedged

| Class non-distributing share JPY hedged
J Class distributing (M) share

S Class distributing (A) share EUR hedged
S Class distributing (Q) share

S Class non-distributing share

S Class non-distributing share CHF hedged
S Class non-distributing share EUR hedged
X Class distributing (M) share

X Class distributing (M) share AUD hedged
X Class distributing (M) share EUR hedged
X Class distributing (Q) share EUR hedged

Currency

usb

usb
EUR
usb
usb
usb
EUR
SGD
AUD
CNH
usb
HKD
usb
CHF
EUR
JPY
PLN
SEK
SGD
GBP
usb
EUR
usb
usb
usb
usb
CAD
EUR
GBP
usb
CHF
EUR
usb
CHF
EUR
GBP
PLN
SGD
usb
EUR
CAD
usb
EUR
GBP
JPY
usb
AUD
CAD
CHF
EUR
GBP
JPY
usb
EUR
usb
usb
CHF
EUR
usb
AUD
EUR
EUR

31 August 2019

9,742,532,405

9.97
9.38
10.14
10.13
10.18
6.93
14.60
9.31
95.96
12.19
91.92
14.61
9.99
9.98
1,047
15.84
101.54
20.99
10.47
11.60
10.18
10.14
10.12
12.50
13.50
9.81
9.38
472
10.70
9.45
6.95
15.10
10.72
10.58
11.32
16.39
21.72
13.68
9.38
9.70
9.96
9.21
10.10
971
12.01
10.38
"2
11.42
10.90
1.4
1,087
10.14
10.10
10.25
10.26
10.18
10.19
10.14
10.61
9.27
9.52

31 August 2018

11,829,873,767

9.78
9.50
9.95
9.94
9.98
7.00
14.43
9.29
95.75
12.06
91.83
13.95
9.88
9.83
1,030
15.29
99.93
20.21
10.19

9.95
9.92
12.09
13.24
9.71
9.50
4.72
10.49
9.59
7.02
14.35
10.55
10.37
10.96
15.75
20.81
13.13
9.29
9.61
9.77
9.31

9.95
10.49
9.38
9.63

31 August 2017

9,265,244,959

9.94
9.91
10.11
10.10
10.15
7.31
14.80
9.61
99.07
12.40
95.54
13.86
10.12
10.03
1,047
15.32
102.02
20.25
10.29

10.11
10.09
12.16
13.46
9.94
9.91
4.88
10.67
7.33
14.18
10.75
10.53
11.02
15.70
20.74
13.11
9.52
9.83
9.94
9.72

Prices for each Share Class are quoted in the Base Currency of the Fund with the exception of Hedged and UK reporting Share Classes. In the case of those Share Classes for which two
or more Dealing Currencies are available, the additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 31 August 2019 continued

Currency 31 August 2019 31 August 2018 31 August 2017

X Class distributing (Q) share GBP hedged GBP 9.56 9.55 9.88
X Class non-distributing share usb 11.67 11.02 10.82
X Class non-distributing share AUD hedged AUD 12.20 11.61 11.41
X Class non-distributing share CAD hedged CAD 11.25 10.72 10.60
X Class non-distributing share CHF hedged CHF 11.79 11.52 11.66
X Class non-distributing share EUR hedged EUR 11.48 11.17 11.26
X Class non-distributing share GBP hedged GBP 11.21 10.79 10.78
X Class non-distributing share SEK hedged SEK 10.67 10.38 10.48

Future Of Transport Fund®

Total net assets usb 110,035,733 - -

Net asset value per:
A Class non-distributing share usb 8.20 - -
A Class non-distributing share EUR hedged EUR 7.94 - -
A Class non-distributing share SGD hedged SGD 8.10 - -
Al Class non-distributing share usb 10.07 - -
D Class non-distributing share EUR hedged EUR 8.00 - -
D Class non-distributing UK reporting fund share GBP 6.77 - -
D Class non-distributing UK reporting fund share GBP hedged GBP 8.08 - -
E Class non-distributing share usb 10.75 - -
E Class non-distributing share EUR hedged EUR 7.90 - -
| Class non-distributing share usb 8.29 - -
| Class non-distributing share EUR hedged EUR 9.37 - -
X Class non-distributing share usb 8.35 - -
Z Class non-distributing UK reporting fund share GBP 6.79 - -

Global Allocation Fund

Total net assets usD 14,264,886,849 17,353,298,738 18,540,865,354

Net asset value per:
A Class distributing (A) share usb 55.65 55.51 54.16
A Class distributing (A) share EUR hedged EUR 33.50 34.50 34.57
A Class non-distributing share usb 57.23 56.86 55.36
A Class non-distributing share AUD hedged AUD 17.07 17.14 16.73
A Class non-distributing share CHF hedged CHF 11.78 1213 12.18
A Class non-distributing share CNH hedged CNH 129.50 128.37 123.26
A Class non-distributing share EUR hedged EUR 36.05 36.98 36.96
A Class non-distributing share GBP hedged GBP 29.46 29.90 29.67
A Class non-distributing share HKD hedged HKD 13.67 13.70 13.49
A Class non-distributing share PLN hedged PLN 16.45 16.55 16.26
A Class non-distributing share SGD hedged SGD 13.48 13.52 13.29
Al Class non-distributing share usb 11.41 - -
Al Class non-distributing share EUR hedged EUR 10.03 - -
C Class non-distributing share usb 43.99 44.25 43.63
C Class non-distributing share EUR hedged EUR 21.72 28.79 29.14
D Class distributing (A) share usb 55.70 55.55 54.19
D Class distributing (A) share EUR hedged EUR 33.52 34.52 34.59
D Class non-distributing share usb 62.53 61.65 59.59
D Class non-distributing share AUD hedged AUD 17.98 17.92 17.36
D Class non-distributing share CHF hedged CHF 12.42 12.69 12.65
D Class non-distributing share EUR hedged EUR 39.39 40.10 39.78
D Class non-distributing share GBP hedged GBP 31.01 31.24 30.76
D Class non-distributing share PLN hedged PLN 17.34 17.31 16.87
D Class non-distributing share SGD hedged SGD 14.27 14.22 13.81
D Class non-distributing UK reporting fund share GBP 51.19 47.54 46.31
E Class non-distributing share usb 52.47 52.39 51.27
E Class non-distributing share EUR hedged EUR 34.44 35.50 35.67
E Class non-distributing share PLN hedged PLN 15.75 15.92 15.71
| Class non-distributing share usb 62.34 61.35 59.16
| Class non-distributing share EUR hedged EUR 38.89 39.50 39.11
| Class non-distributing share SGD hedged SGD 14.33 14.24 13.86
J Class non-distributing share usb 70.43 68.79 65.84
X Class distributing (A) share usb 12.29 12.26 11.96
X Class non-distributing share usb 69.96 68.33 65.41
X Class non-distributing share AUD hedged AUD 19.93 19.67 18.87
X Class non-distributing share EUR hedged EUR 11.27 11.36 11.16
X Class non-distributing share JPY hedged JPY 1,109 1,116 1,092

Prices for each Share Class are quoted in the Base Currency of the Fund with the exception of Hedged and UK reporting Share Classes. In the case of those Share Classes for which two
or more Dealing Currencies are available, the additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

() Fund launched during the year, see Note 1, for further details.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 31 August 2019 continued

Currency 31 August 2019 31 August 2018 31 August 2017

Global Bond Income Fund

Total net assets usD 88,430,651 74,954,530 -

Net asset value per:
A Class distributing (R) (M) (G) UK reporting fund share CNH hedged CNH 101.73 - -
A Class distributing (S) (M) (G) share usb 10.23 9.98 -
A Class distributing (S) (M) (G) UK reporting fund share AUD hedged AUD 10.14 - -
A Class distributing (S) (M) (G) UK reporting fund share CAD hedged CAD 10.15 - -
A Class distributing (S) (M) (G) UK reporting fund share EUR hedged EUR 10.08 - -
A Class distributing (S) (M) (G) UK reporting fund share GBP hedged GBP 10.12 - -
A Class distributing (S) (M) (G) UK reporting fund share HKD hedged HKD 101.63 - -
A Class distributing (S) (M) (G) UK reporting fund share NZD hedged NzD 10.15 - -
A Class distributing (S) (M) (G) UK reporting fund share SGD hedged SGD 10.12 - -
A Class non-distributing share usb 10.67 9.98 -
Al Class distributing (Q) share EUR hedged EUR 10.17 - -
Al Class non-distributing share usb 11.58 - -
Al Class non-distributing share EUR hedged EUR 10.23 - -
D Class non-distributing share usb 10.71 9.98 -
D Class non-distributing share CHF hedged CHF 10.32 9.94 -
D Class non-distributing share EUR hedged EUR 10.36 9.95 -
D Class non-distributing UK reporting fund share GBP hedged GBP 10.50 9.96 -
E Class distributing (Q) share EUR hedged EUR 10.06 9.98 -
E Class non-distributing share EUR hedged EUR 10.25 9.93 -
| Class non-distributing share usb 10.75 9.99 -
| Class non-distributing share BRL hedged usb 9.60 - -
| Class non-distributing share EUR hedged EUR 10.43 9.99 -
X Class non-distributing share usb 10.81 9.99 -
Z Class non-distributing share usb 10.76 - -
Z Class non-distributing share CHF hedged CHF 10.44 - -
Z Class non-distributing share EUR hedged EUR 10.48 - -

Global Conservative Income Fund®?

Total net assets EUR 232,211,689 - -

Net asset value per:
A Class distributing (A) (G) share EUR 9.88 - -
A Class distributing (Y) (Q) (G) share EUR 10.03 - -
A Class non-distributing share EUR 10.26 - -
Al Class distributing (Q) (G) share EUR 10.12 - -
Al Class non-distributing share EUR 10.18 - -
D Class distributing (A) (G) share EUR 9.93 - -
D Class distributing (Y) (Q) (G) share EUR 10.05 - -
D Class non-distributing share EUR 10.33 - -
E Class distributing (Q) (G) share EUR 9.89 - -
E Class distributing (S) (M) (G) share EUR 10.10 - -
E Class distributing (Y) (Q) (G) share EUR 9.99 - -
E Class non-distributing share EUR 10.23 - -
| Class distributing (Y) (Q) (G) share EUR 10.06 - -
| Class non-distributing share EUR 10.36 - -
X Class non-distributing share EUR 10.40 - -

Prices for each Share Class are quoted in the Base Currency of the Fund with the exception of Hedged and UK reporting Share Classes. In the case of those Share Classes for which two
or more Dealing Currencies are available, the additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

@) Fund launched during the year, see Note 1, for further details.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 31 August 2019 continued

Currency 31 August 2019 31 August 2018 31 August 2017
Global Corporate Bond Fund
Total net assets usb 2,117,770,155 2,142,623,411 2,527,429,850
Net asset value per:
A Class distributing (A) share EUR hedged EUR 9.32 8.78 9.30
A Class distributing (M) share AUD hedged AUD 12.35 11.38 11.74
A Class distributing (M) share CAD hedged CAD 11.31 10.43 10.84
A Class distributing (M) share GBP hedged GBP 10.87 10.13 10.63
A Class distributing (M) share NZD hedged NzD 12.50 11.50 11.84
A Class distributing (Q) share usb 11.34 10.38 10.71
A Class distributing (R) (M) (G) share AUD hedged AUD 11.41 10.63 11.13
A Class distributing (R) (M) (G) share CNH hedged CNH 103.15 96.00 100.48
A Class distributing (R) (M) (G) share NZD hedged NzD 10.05 9.36 9.78
A Class distributing (S) (M) (G) share usb 11.39 10.56 11.04
A Class distributing (S) (M) (G) share HKD hedged HKD 84.84 79.52 84.11
A Class distributing (S) (M) (G) share SGD hedged SGD 10.15 9.48 9.98
A Class non-distributing share usb 14.91 13.39 13.55
A Class non-distributing share EUR hedged EUR 13.42 1243 12.90
A Class non-distributing share SEK hedged SEK 106.64 98.65 102.44
A Class non-distributing share SGD hedged SGD - 10.29 10.49
D Class distributing (Q) share GBP hedged GBP 10.72 10.00 -
D Class non-distributing share usb 15.65 13.99 14.09
D Class non-distributing share EUR hedged EUR 14.07 12.97 13.40
D Class non-distributing UK reporting fund share GBP hedged GBP 10.52 9.59 9.81
E Class non-distributing share usb 14.04 12.67 12.88
E Class non-distributing share EUR hedged EUR 12.68 11.80 12.31
| Class distributing (A) UK reporting fund share GBP hedged GBP 10.40 9.68 10.16
| Class non-distributing share usb 12.00 10.71 10.77
| Class non-distributing share CAD hedged CAD 11.86 10.68 10.82
| Class non-distributing share EUR hedged EUR 10.63 9.79 10.09
X Class distributing (A) UK reporting fund share GBP hedged GBP 9.73 9.05 9.50
X Class distributing (R) (M) (G) share AUD hedged AUD - 10.06 10.42
X Class non-distributing share usb 16.62 14.77 14.78
X Class non-distributing share EUR hedged EUR 14.99 13.73 14.10
X Class non-distributing share NOK hedged NOK 11142 100.56 -
Global Dynamic Equity Fund
Total net assets usb 614,552,911 754,590,181 628,573,716
Net asset value per:
A Class distributing (A) share usb 20.18 20.78 19.12
A Class non-distributing share usb 20.24 20.81 19.15
A Class non-distributing share CNH hedged CNH 125.40 128.77 116.69
A Class non-distributing share EUR hedged EUR 13.05 13.86 13.09
C Class non-distributing share usb 17.11 17.82 16.60
C Class non-distributing share EUR hedged EUR 11.26 1211 11.58
D Class distributing (A) share usb 18.22 18.76 17.23
D Class non-distributing share usb 22.02 2248 20.53
D Class non-distributing share EUR hedged EUR 13.74 14.49 13.58
E Class non-distributing share usb 18.92 19.55 18.07
E Class non-distributing share EUR hedged EUR 12.44 13.29 12.61
X Class non-distributing share usb 2513 25.39 22.95

Prices for each Share Class are quoted in the Base Currency of the Fund with the exception of Hedged and UK reporting Share Classes. In the case of those Share Classes for which two
or more Dealing Currencies are available, the additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 31 August 2019 continued

Currency 31 August 2019 31 August 2018 31 August 2017

Global Enhanced Equity Yield Fund

Total net assets usb 1,466,670,905 1,485,761,780 1,019,668,887

Net asset value per:
A Class distributing (Q) (G) share usb 5.10 545 5.46
A Class distributing (Q) (G) share EUR hedged EUR 3.7 410 4.20
A Class distributing (R) (M) (G) share AUD hedged AUD 8.40 9.09 9.15
A Class distributing (R) (M) (G) share CAD hedged CAD 8.37 9.03 9.10
A Class distributing (R) (M) (G) share CNH hedged CNH 86.33 93.29 93.76
A Class distributing (R) (M) (G) share NZD hedged NzD 8.43 9.11 9.15
A Class distributing (S) (M) (G) share usb 8.58 9.22 9.24
A Class distributing (S) (M) (G) share HKD hedged HKD 83.18 90.15 91.40
A Class distributing (S) (M) (G) UK reporting fund share GBP hedged GBP 8.11 8.92 9.12
A Class non-distributing share usb 14.14 14.09 13.18
A Class non-distributing share EUR hedged EUR 8.78 9.03 8.67
A Class non-distributing share SGD hedged SGD 11.57 11.65 11.01
C Class distributing (Q) (G) share usb 5.09 5.44 545
C Class non-distributing share usb 12.03 12.14 11.50
D Class distributing (Q) (G) share usb 5.48 5.81 578
D Class non-distributing share EUR hedged EUR 9.23 9.43 8.99
D Class non-distributing UK reporting fund share GBP 12.60 11.74 10.98
E Class distributing (Q) (G) share EUR hedged EUR 8.45 9.32 9.60
E Class non-distributing share usb 12.98 13.00 12.22
E Class non-distributing share EUR hedged EUR 8.25 8.53 8.23
| Class distributing (M) (G) share usb 10.13 10.74 10.62
| Class distributing (Q) (G) share usD 10.21 10.80 10.73
| Class non-distributing share usb 13.01 12.84 -
X Class non-distributing share usb 10.53 10.31 -

Prices for each Share Class are quoted in the Base Currency of the Fund with the exception of Hedged and UK reporting Share Classes. In the case of those Share Classes for which two
or more Dealing Currencies are available, the additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 31 August 2019 continued

Currency 31 August 2019 31 August 2018 31 August 2017

Global Equity Income Fund

Total net assets usb 1,299,516,668 1,779,910,032 2,250,695,519

Net asset value per:
A Class distributing (A) (G) share usD 13.03* 13.30% 13.34
A Class distributing (A) (G) share EUR hedged EUR 10.12* 10.68* 10.99
A Class distributing (Q) (G) share usb 13.05* 13.32* 13.37
A Class distributing (Q) (G) share EUR hedged EUR 11.17* 11.77* 12.12
A Class distributing (Q) (G) share SGD hedged SGD 12.30* 12.69* 12.85
A Class distributing (Q) (G) UK reporting fund share GBP 10.68* 10.27* 10.38
A Class distributing (R) (M) (G) share AUD hedged AUD 10.58* 10.95* 11.04
A Class distributing (R) (M) (G) share CNH hedged CNH 104.42* 107.58* 107.76
A Class distributing (R) (M) (G) share ZAR hedged ZAR 108.18* 110.80* 110.99
A Class distributing (S) (M) (G) share usb 13.37* 13.70% 13.73
A Class distributing (S) (M) (G) share CNH hedged CNH 102.38* 104.63* 103.21
A Class distributing (S) (M) (G) share HKD hedged HKD 101.79* 105.43% 106.89
A Class distributing (S) (M) (G) share SGD hedged SGD 10.55* 10.92* 11.05
A Class non-distributing share usb 17.10* 16.93* 16.46
A Class non-distributing share CHF hedged CHF 10.78* 11.06* 11.10
A Class non-distributing share EUR hedged EUR 14.30* 14.61* 14.57
A Class non-distributing share PLN hedged PLN 17.65* 17.70* 1742
A Class non-distributing share SGD hedged SGD 15.53* 15.53* 15.24
Al Class distributing (Q) (G) share EUR hedged EUR 9.64* - -
Al Class non-distributing share usb 11.08* - -
Al Class non-distributing share EUR hedged EUR 9.73* - -
C Class distributing (Q) (G) share usb 11.20 11.58* 11.76
C Class non-distributing share usb 14.50* 14.53* 14.31
D Class distributing (A) (G) share usb 14.81* 15.00% 14.93
D Class distributing (Q) (G) share usb 13.75¢ 13.93* 13.87
D Class distributing (Q) (G) share EUR hedged EUR M7 12.31% 12.58
D Class distributing (Q) (G) UK reporting fund share GBP 11.27* 10.76* 10.79
D Class distributing (Q) (G) UK reporting fund share GBP hedged GBP 8.03 8.31* 8.44
D Class non-distributing share usb 18.26* 17.94* 17.31
D Class non-distributing share CHF hedged CHF 13.38* 13.62* 13.57
D Class non-distributing share EUR hedged EUR 15.05* 15.27* 15.12
D Class non-distributing share PLN hedged PLN 18.59% 18.50* 18.07
D Class non-distributing share SGD hedged SGD 16.35* 16.23* 15.80
E Class distributing (Q) (G) share usb 12.54* 12.87* 12.97
E Class distributing (Q) (G) share EUR hedged EUR 10.44* 11.06* 11.44
E Class non-distributing share usb 16.40* 16.31% 15.93
E Class non-distributing share EUR hedged EUR 9.46* 9.72* -
| Class non-distributing share usb 12.46* 12.21* 11.75
X Class distributing (Q) (G) share usb - 12.55¢ 12.36
X Class non-distributing share usb 19.96* 19.42* 18.55

Prices for each Share Class are quoted in the Base Currency of the Fund with the exception of Hedged and UK reporting Share Classes. In the case of those Share Classes for which two
or more Dealing Currencies are available, the additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.
* Dilution adjustment included, see Note 2(g), for further details.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 31 August 2019 continued

Global Government Bond Fund
Total net assets
Net asset value per:

A Class distributing (D) share

A Class distributing (D) share EUR hedged
A Class distributing (M) share
A Class distributing (M) share EUR hedged
A Class distributing (M) share GBP hedged
A Class distributing (M) share HKD hedged
A Class non-distributing share

A Class non-distributing share EUR hedged
C Class distributing (D) share

C Class distributing (D) share EUR hedged
C Class distributing (M) share

C Class non-distributing share

C Class non-distributing share EUR hedged
D Class distributing (M) share

D Class distributing (M) share EUR hedged
D Class non-distributing share

D Class non-distributing share EUR hedged
E Class non-distributing share

E Class non-distributing share EUR hedged
| Class distributing (A) share EUR hedged

| Class non-distributing share

X Class non-distributing share EUR hedged
X Class non-distributing share NOK hedged
X Class non-distributing share SEK hedged

X Class non-distributing UK reporting fund share

Currency

usD

usb
EUR
usb
EUR
GBP
HKD
usb
EUR
usb
EUR
usb
usb
EUR
usb
EUR
usb
EUR
usb
EUR
EUR
usb
EUR
NOK
SEK
GBP

31 August 2019

739,894,648

22.26
19.50
22.29
19.33
10.31
104.87
31.54
27.18
20.74
18.38
21.76
24.24
20.94
22.32
19.35
32.57
28.43
28.58
24.54
10.54
11.47
11.53
110.04
105.34
9.37

31 August 2018

591,019,929

20.19
18.24
20.22
18.08

9.52
95.99
28.36
25.20
18.89
17.25
19.82
22.07
19.65
20.24
18.10
29.19
26.26
25.83
22.86

9.85
10.27
10.59
99.53
96.74

7.87

31 August 2017

760,875,689

20.62
19.10
20.65
18.94

9.89
99.10
28.71
26.17
19.36
18.14
20.31
2263
20.66
20.67
18.96
2945
2117
26.27
23.86
10.34
10.90
99.65

7.95

Prices for each Share Class are quoted in the Base Currency of the Fund with the exception of Hedged and UK reporting Share Classes. In the case of those Share Classes for which two
or more Dealing Currencies are available, the additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 31 August 2019 continued

Currency 31 August 2019 31 August 2018 31 August 2017

Global High Yield Bond Fund

Total net assets usb 1,226,114,979 1,470,612,742 2,318,596,390

Net asset value per:
A Class distributing (D) UK reporting fund share GBP 6.54 6.07 6.24
A Class distributing (D) UK reporting fund share EUR hedged EUR 5.24 5.32 5.57
A Class distributing (M) share usb 8.02 7.90 8.07
A Class distributing (M) share EUR hedged EUR 5.18 5.26 5.51
A Class distributing (Q) share usb 1247 12.29 12.54
A Class distributing (R) (M) (G) share AUD hedged AUD 6.78 6.84 7.14
A Class distributing (R) (M) (G) share ZAR hedged ZAR 90.43 90.12 93.59
A Class distributing (R) (M) (G) UK reporting fund share CNH hedged CNH 104.60 - -
A Class distributing (S) (M) (G) share usb 6.95 6.97 7.25
A Class distributing (S) (M) (G) share HKD hedged HKD 52.41 52.94 55.71
A Class distributing (S) (M) (G) share SGD hedged SGD 9.86 9.95 -
A Class non-distributing share usb 26.04 24.53 24.01
A Class non-distributing share EUR hedged EUR 17.01 16.53 16.60
A Class non-distributing share GBP hedged GBP 18.57 17.84 17.77
A Class non-distributing share PLN hedged PLN 14.35 13.67 13.50
A Class non-distributing share SEK hedged SEK 13.45 13.06 13.13
Al Class distributing (Q) share EUR hedged EUR 10.20 - -
Al Class non-distributing share EUR hedged EUR 10.22 - -
C Class distributing (D) share usb 8.18 8.06 8.23
C Class distributing (D) share EUR hedged EUR 5.36 5.45 5.71
C Class non-distributing share usb 22.46 2142 21.23
C Class non-distributing share EUR hedged EUR 13.48 13.25 13.49
D Class distributing (M) share usb 8.06 7.95 8.11
D Class distributing (M) share EUR hedged EUR 5.20 5.29 5.55
D Class distributing (Q) share GBP hedged GBP 9.16 9.21 9.56
D Class non-distributing share usbD 27.75 25.95 25.23
D Class non-distributing UK reporting fund share EUR hedged EUR 18.06 17.42 17.38
D Class non-distributing UK reporting fund share GBP hedged GBP 19.58 18.67 18.47
E Class distributing (Q) share EUR hedged EUR 10.36 10.54 11.04
E Class non-distributing share usb 23.54 2228 21.92
E Class non-distributing share EUR hedged EUR 15.38 15.01 15.16
| Class distributing (A) share EUR hedged EUR - 9.06 9.51
| Class distributing (M) share usb 10.44 10.29 10.50
| Class non-distributing share usb 27.93 26.08 25.32
| Class non-distributing share CAD hedged CAD 12.53 11.81 11.55
| Class non-distributing share EUR hedged EUR 10.45 10.06 -
X Class distributing (A) share EUR hedged EUR 8.90 9.04 9.49
X Class distributing (R) (M) (G) share AUD hedged AUD - 9.67 9.95
X Class non-distributing share usb 10.96 10.18 -
X Class non-distributing share EUR hedged EUR 20.52 19.65 19.47
X Class non-distributing UK reporting fund share GBP hedged GBP - - 19.35

Global Inflation Linked Bond Fund

Total net assets usD 131,288,512 193,338,735 316,581,129

Net asset value per:
A Class distributing (M) share usb 15.17 14.31* 13.99
A Class non-distributing share usb 15.63 14.74* 14.41
A Class non-distributing share EUR hedged EUR 14.01 13.63* 13.67
C Class distributing (M) share usb 13.62 13.01* 12.88
C Class non-distributing share usb 13.61 13.00* 12.87
D Class distributing (M) share usb 15.21 14.33* 14.00
D Class non-distributing share usb 16.19 15.22* 14.83
D Class non-distributing share EUR hedged EUR 14.51 14.07* 14.06
E Class non-distributing share EUR hedged EUR 13.32 13.03* 13.13
X Class non-distributing share EUR hedged EUR 15.57 15.01* 14.92

Prices for each Share Class are quoted in the Base Currency of the Fund with the exception of Hedged and UK reporting Share Classes. In the case of those Share Classes for which two
or more Dealing Currencies are available, the additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

* Dilution adjustment included, see Note 2(g), for further details.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 31 August 2019 continued

Currency 31 August 2019 31 August 2018 31 August 2017
Global Long-Horizon Equity Fund®
Total net assets usb 6,430,325° 6,632,840 5,588,991
Net asset value per:
A Class non-distributing share usb 12.07° 12.61 10.94
A Class non-distributing share EUR hedged EUR 11.48° 12.07 10.73
D Class non-distributing share usb 12.27° 12.82 11.03
D Class non-distributing share EUR hedged EUR 11.89° 1248 11.01
E Class non-distributing share usb 13.15° 13.75 11.99
E Class non-distributing share EUR hedged EUR 11.35° 11.94 10.67
X Class non-distributing share usb 12.55° 13.09 11.16
Global Long-Horizon Equity Fund®
Total net assets usb 403,708,515 325,693,535 296,643,221
Net asset value per:
A Class distributing (A) share usb 14.86 13.84 12.00
A Class distributing (A) UK reporting fund share GBP 18.35 16.10 14.06
A Class non-distributing share usb 60.72 56.54 49.01
A Class non-distributing share SGD hedged SGD 14.57 13.72 11.99
Al Class non-distributing share usb 11.68 - -
C Class non-distributing share usb 47.22 44.52 39.08
D Class distributing (A) UK reporting fund share GBP 18.52 16.21 14.12
D Class non-distributing share usb 64.25 59.39 51.09
E Class non-distributing share usb 54.95 51.43 44.80

Prices for each Share Class are quoted in the Base Currency of the Fund with the exception of Hedged and UK reporting Share Classes. In the case of those Share Classes for which two
or more Dealing Currencies are available, the additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

() Fund name changed during the year, see Note 1, for further details.
() Fund terminated during the year, see Note 1, for further details.

9The Total net assets and Net asset value per share class have been disclosed for the final valuation date of 29 October 2018.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 31 August 2019 continued

Currency 31 August 2019 31 August 2018 31 August 2017

Global Multi-Asset Income Fund

Total net assets usb 7,772,631,181 8,687,404,595 7,384,211,971

Net asset value per:
A Class distributing (A) (G) share usb 9.7 9.74 10.11
A Class distributing (A) (G) share CHF hedged CHF 9.13 9.49 10.16
A Class distributing (A) (G) share EUR hedged EUR 8.23 8.53 9.09
A Class distributing (M) (G) share usb 10.00 10.04 10.40
A Class distributing (Q) (G) share usb 10.04 10.08 10.44
A Class distributing (Q) (G) share AUD hedged AUD 9.78 9.91 10.27
A Class distributing (Q) (G) share SGD hedged SGD 8.79 8.91 9.30
A Class distributing (R) (M) (G) share AUD hedged AUD 9.33 9.45 9.85
A Class distributing (R) (M) (G) share CAD hedged CAD 8.75 8.84 9.20
A Class distributing (R) (M) (G) share CNH hedged CNH 95.53 96.63 100.49
A Class distributing (R) (M) (G) share GBP hedged GBP 8.72 8.83 9.22
A Class distributing (R) (M) (G) share NZD hedged NzD 8.93 9.04 9.42
A Class distributing (S) (M) (G) share usb 9.39 9.44 9.80
A Class distributing (S) (M) (G) share EUR hedged EUR 8.18 8.51 9.07
A Class distributing (S) (M) (G) share HKD hedged HKD 90.57 91.93 96.49
A Class distributing (S) (M) (G) share SGD hedged SGD 8.84 8.97 9.39
A Class non-distributing share usb 13.94 13.24 13.02
A Class non-distributing share CHF hedged CHF 11.02 10.84 10.98
A Class non-distributing share EUR hedged EUR 10.79 10.57 10.66
Al Class distributing (Q) (G) share EUR hedged EUR 10.02 - -
Al Class non-distributing share EUR hedged EUR 10.12 - -
C Class distributing (S) (M) (G) share usD 9.41 9.45 9.79
C Class non-distributing share usb 11.49 11.06 11.01
D Class distributing (A) (G) share CHF hedged CHF 9.39 9.67 10.27
D Class distributing (A) (G) share EUR hedged EUR 8.96 9.19 9.70
D Class distributing (S) (M) (G) share usbD 9.90 9.86 10.13
D Class distributing (S) (M) (G) share GBP hedged GBP 9.54 9.70 -
D Class non-distributing share usb 14.27 13.44 13.10
D Class non-distributing share CHF hedged CHF 11.33 11.04 11.09
D Class non-distributing share EUR hedged EUR 11.27 10.95 10.94
E Class distributing (Q) (G) share EUR hedged EUR 8.24 8.58 9.16
E Class distributing (Y) (Q) (G) share EUR hedged EUR 8.87 9.24 9.87
E Class non-distributing share usb 16.09 15.36 15.18
E Class non-distributing share EUR hedged EUR 10.51 10.35 10.49
| Class distributing (Q) (G) share EUR hedged EUR 8.86 9.08 9.55
| Class non-distributing share usb 11.89 11.17 10.87
| Class non-distributing share EUR hedged EUR 10.27 9.96 9.93
X Class distributing (Q) (G) share usb - 9.86 10.04
X Class distributing (Q) (G) share GBP hedged GBP 10.06 - -
X Class distributing (R) (M) (G) share AUD hedged AUD 9.91 9.85 10.09
X Class non-distributing share usb 15.79 14.75 14.25

Global SmallCap Fund

Total net assets usb 199,234,220 305,239,727 348,182,651

Net asset value per:
A Class non-distributing share usb 99.11 108.64 97.31
A Class non-distributing share AUD hedged AUD 11.24 12.47 11.21
C Class non-distributing share usb 771.34 85.84 77.85
D Class non-distributing share usb 107.72 117.18 104.18
E Class non-distributing share usb 91.09 100.35 90.33

India Fund

Total net assets usb 435,716,343 639,273,139 610,449,496

Net asset value per:
A Class distributing (A) UK reporting fund share GBP 28.54 29.12 28.61
A Class non-distributing share usb 34.68 37.56 36.61
C Class non-distributing share usb 28.77 31.56 31.14
D Class distributing (A) UK reporting fund share GBP 30.02 30.40 29.64
D Class non-distributing share usDb 38.10 40.97 39.63
E Class non-distributing share usb 32.44 35.32 34.59
X Class non-distributing share usb 12.09 12.87 12.33

Prices for each Share Class are quoted in the Base Currency of the Fund with the exception of Hedged and UK reporting Share Classes. In the case of those Share Classes for which two
or more Dealing Currencies are available, the additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 31 August 2019 continued

Currency 31 August 2019 31 August 2018 31 August 2017

Japan Flexible Equity Fund

Total net assets JPY 14,094,187,464 19,669,422,838 25,371,823,181

Net asset value per:
A Class distributing (A) UK reporting fund share GBP 10.39 10.51 10.00*
A Class non-distributing share JPY 1,366 1,529 1,437*
A Class non-distributing share EUR hedged EUR 8.36 9.43 8.95
A Class non-distributing share USD hedged usb 13.67 14.93 13.81*
C Class non-distributing share JPY 1,141 1,292 1,230%
D Class distributing (A) UK reporting fund share GBP 10.53 10.67 10.13*
D Class non-distributing share JPY 1,496 1,661 1,550*
D Class non-distributing share EUR hedged EUR 8.81 9.87 9.29*
E Class non-distributing share JPY 1,276 1,435 1,356*
E Class non-distributing share EUR hedged EUR 7.87 8.92 8.51*
| Class non-distributing share JPY 1,209 1,339 1,247*
X Class non-distributing share JPY 1,612 1,773 1,638*
X Class non-distributing share EUR hedged EUR 9.96 - -

Japan Small & MidCap Opportunities Fund

Total net assets JPY 31,136,072,706 99,321,838,274 82,804,888,497

Net asset value per:
A Class distributing (A) UK reporting fund share GBP 49.85 56.43 49.97*
A Class non-distributing share JPY 6,472 8,119 7,105
A Class non-distributing share EUR hedged EUR 41.22 52.15 46.06*
A Class non-distributing share USD hedged usb 12.72 15.57 13.41*
C Class non-distributing share JPY 5,001 6,353 5,629*
D Class distributing (A) UK reporting fund share GBP 51.07 57.72 50.92*
D Class non-distributing share JPY 7,067 8,800 7,643*
D Class non-distributing share EUR hedged EUR 43.40 54.50 47.77*
E Class non-distributing share JPY 5,839 7,362 6,475*
| Class non-distributing share JPY 1,414 1,757 1,522%
| Class non-distributing share EUR hedged EUR 7.68 9.62 -
X Class distributing (A) UK reporting fund share GBP 51.25 57.95 51.13*
X Class non-distributing share JPY 7,439 9,169 7,884*

Latin American Fund

Total net assets usb 1,031,179,655 1,218,386,814 1,551,414,242

Net asset value per:
A Class distributing (A) share usb 63.76 57.19 66.04
A Class distributing (A) UK reporting fund share GBP 51.37 43.41 50.52
A Class non-distributing share usb 67.44 60.18 69.19
A Class non-distributing share AUD hedged AUD 10.25 9.25 10.74
A Class non-distributing share CHF hedged CHF 6.16 5.70 6.79
A Class non-distributing share HKD hedged HKD 9.02 8.12 9.45
A Class non-distributing share PLN hedged PLN 8.64 7.82 9.21
A Class non-distributing share SGD hedged SGD 6.43 5.81 6.77
C Class non-distributing share usb 51.49 46.52 54.16
D Class distributing (A) share usb 63.63 57.10 66.02
D Class distributing (A) UK reporting fund share GBP 51.28 43.34 50.51
D Class non-distributing share usb 74.23 65.74 75.02
D Class non-distributing share CHF hedged CHF 6.48 5.94 7.03
D Class non-distributing share EUR hedged EUR 51.82 4743 56.12
D Class non-distributing share PLN hedged PLN 9.10 8.18 9.55
D Class non-distributing share SGD hedged SGD 6.77 6.07 7.02
D Class non-distributing UK reporting fund share GBP hedged GBP 43.40 39.14 45.73
E Class non-distributing share usb 61.91 55.52 64.16
| Class non-distributing share usb 11.22 9.91 -
J Class non-distributing share usb 87.92 76.90 86.65
X Class distributing (A) UK reporting fund share GBP 50.69 42.87 50.06
X Class non-distributing share usb 82.10 71.81 80.92

Prices for each Share Class are quoted in the Base Currency of the Fund with the exception of Hedged and UK reporting Share Classes. In the case of those Share Classes for which two
or more Dealing Currencies are available, the additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

* Dilution adjustment included, see Note 2(g), for further details.

The notes on pages 728 to 741 form an integral part of these financial statements.

[54] BlackRock Global Funds (BGF)



Three Year Summary of Net Asset Values

as at 31 August 2019 continued

Currency 31 August 2019 31 August 2018 31 August 2017

Market Navigator Fund®

Total net assets EUR 34,323,409 - -

Net asset value per:
A Class non-distributing share EUR 10.87 - -
Al Class non-distributing share EUR 10.25 - -
D Class non-distributing share EUR 10.92 - -
E Class non-distributing share EUR 10.83 - -
| Class non-distributing share EUR 10.93 - -
X Class non-distributing share EUR 10.98 - -

Natural Resources Growth & Income Fund

Total net assets usb 101,981,555 109,022,205 56,602,850

Net asset value per:
A Class distributing (A) (G) share usb 6.05 6.97 6.49
A Class distributing (M) (G) share usb 9.88 11.37 10.57
A Class distributing (Q) (G) share usb 5.94 6.84 6.37
A Class non-distributing share usb 7.90 8.80 7.95
A Class non-distributing share EUR hedged EUR 8.87 - -
D Class non-distributing share EUR hedged EUR 8.93 - -
E Class distributing (Q) (G) share EUR hedged EUR 5.24 6.28 6.02
E Class non-distributing share usb 7.59 8.50 7.72
| Class distributing (A) (G) share usb 8.52 9.71 -

Next Generation Technology Fund®

Total net assets usb 95,062,669 - -

Net asset value per:
A Class non-distributing share usb 11.00 - -
A Class non-distributing share EUR hedged EUR 10.65 - -
A Class non-distributing share SGD hedged SGD 10.89 - -
Al Class non-distributing share usb 12.35 - -
D Class non-distributing share usb 11.10 - -
D Class non-distributing share EUR hedged EUR 10.74 - -
D Class non-distributing UK reporting fund share GBP 9.08 - -
D Class non-distributing UK reporting fund share GBP hedged GBP 10.86 - -
E Class non-distributing share usb 14.90 - -
E Class non-distributing share EUR hedged EUR 10.61 - -
| Class non-distributing share usb 1113 - -
| Class non-distributing share EUR hedged EUR 12.96 - -
X Class non-distributing share usb 11.20 - -
Z Class non-distributing UK reporting fund share GBP 9.11 - -

North American Equity Income Fund

Total net assets usb 91,527,120 102,138,410 115,167,886

Net asset value per:
A Class distributing (Q) (G) share usb 15.64 16.24 14.61
A Class non-distributing share usb 18.13 18.37 16.22
C Class distributing (Q) (G) share usb 14.22 14.95 13.62
C Class non-distributing share usb 16.52 16.94 15.15
D Class distributing (Q) (G) UK reporting fund share GBP 20.62 20.02 18.02
D Class distributing (Q) (G) UK reporting fund share GBP hedged GBP 9.69 10.22 9.31
D Class non-distributing UK reporting fund share GBP 15.70 14.87 13.14
E Class distributing (Q) (G) share usb 19.75 20.61 18.64
E Class non-distributing share usb 2291 23.33 20.70
E Class non-distributing share EUR hedged EUR 15.88 16.68 15.19
X Class distributing (Q) (G) share usD 10.97 11.20 9.90
X Class non-distributing share usb 10.73 10.68 -

Prices for each Share Class are quoted in the Base Currency of the Fund with the exception of Hedged and UK reporting Share Classes. In the case of those Share Classes for which two
or more Dealing Currencies are available, the additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

() Fund launched during the year, see Note 1, for further details.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 31 August 2019 continued

Currency 31 August 2019 31 August 2018 31 August 2017

Nutrition Fund®

Total net assets usb 56,157,928 74,591,328 100,402,371

Net asset value per:
A Class distributing (A) share EUR hedged EUR 11.24 11.98 11.48
A Class distributing (A) UK reporting fund share GBP hedged GBP 11.37 12.01 11.44
A Class non-distributing share usb 12.99 13.41 12.52
A Class non-distributing share EUR hedged EUR 11.34 12.09 11.58
A Class non-distributing share HKD HKD 13.11 13.55 12.61
A Class non-distributing share PLN hedged PLN 10.41 10.88 10.29
A Class non-distributing share SGD hedged SGD 12.21 12.74 12.01
Al Class non-distributing share usb 1113 - -
C Class non-distributing share usb 11.53 12.06 11.40
D Class distributing (A) share EUR hedged EUR 11.51 12.20 11.65
D Class distributing (A) UK reporting fund share GBP hedged GBP 11.65 12.23 11.60
D Class non-distributing share usb 13.95 14.29 13.24
D Class non-distributing share EUR hedged EUR 12.10 12.80 12.18
D Class non-distributing share SGD hedged SGD 12.85 13.31 12.45
D Class non-distributing UK reporting fund share GBP hedged GBP 8.01 8.39 7.94
E Class non-distributing share usb 12.39 12.85 12.06
| Class non-distributing share usb 14.07 14.37 13.28
X Class distributing (A) share usb - 13.68 12.72
X Class non-distributing share usb 9.89 10.02 -

Pacific Equity Fund

Total net assets usb 89,170,345 121,711,231 163,495,854

Net asset value per:
A Class non-distributing share usb 34.26 38.11 38.15
C Class non-distributing share usb 26.69 30.06 3047
D Class non-distributing share usb 37.85 41.79 41.52
E Class non-distributing share usb 31.48 35.19 35.40
| Class non-distributing share usb 10.62 11.69 11.58

Strategic Global Bond Fund®

Total net assets usb 51,664,552° 51,800,876 51,399,693

Net asset value per:
A Class non-distributing share usb 9.95° 10.09 10.21
A Class non-distributing share EUR hedged EUR 9.37° 9.60 9.99
D Class non-distributing share usb 10.07° 10.19 10.26
D Class non-distributing share EUR hedged EUR 9.41° 9.63 9.97
E Class non-distributing share usb 10.83° 10.99 11.18
E Class non-distributing share EUR hedged EUR 9.25° 9.50 9.93
X Class non-distributing share usb 10.23° 10.34 10.35

Sustainable Energy Fund("

Total net assets usb 1,016,486,421 1,095,193,436 1,148,429,583

Net asset value per:
A Class distributing (A) share usb 9.26 9.25 9.03
A Class distributing (A) UK reporting fund share GBP 7.60 715 7.04
A Class non-distributing share usb 9.36 9.34 9.12
A Class non-distributing share EUR hedged EUR 9.30 9.59 -
A Class non-distributing share SGD hedged SGD 10.06 - -
Al Class non-distributing share usb 10.86 - -
C Class non-distributing share usb 7.50 7.58 7.50
D Class distributing (A) share usb 9.40 9.38 9.15
D Class distributing (A) UK reporting fund share GBP 7.82 7.35 7.23
D Class non-distributing share usb 10.38 10.28 9.97
E Class non-distributing share usb 8.55 8.57 8.42
| Class non-distributing share usD 10.30 10.17 9.84
S Class non-distributing share usb 9.99 9.87 -
X Class non-distributing share usb 11.95 11.69 11.19
X Class non-distributing share EUR hedged EUR 9.78 9.88 -

Prices for each Share Class are quoted in the Base Currency of the Fund with the exception of Hedged and UK reporting Share Classes. In the case of those Share Classes for which two
or more Dealing Currencies are available, the additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

() Fund name changed during the year, see Note 1, for further details.
() Fund terminated during the year, see Note 1, for further details.

9The Total net assets and Net asset value per share class have been disclosed for the final valuation date of 31 December 2018.

The notes on pages 728 to 741 form an integral part of these financial statements.

[56] BlackRock Global Funds (BGF)



Three Year Summary of Net Asset Values

as at 31 August 2019 continued

Currency 31 August 2019 31 August 2018 31 August 2017

Swiss Small & MidCap Opportunities Fund®

Total net assets CHF 859,704,736 1,087,930,083 1,079,221,446

Net asset value per:
A Class non-distributing share CHF 492.88 512.77 447.29
D Class distributing (M) UK reporting fund share GBP 14.08 13.99 12.24
D Class non-distributing UK reporting fund share GBP 443.85 440.08 385.12
| Class non-distributing share CHF 26.31 27.10 23.40
X Class non-distributing share CHF - 18.44 15.80

United Kingdom Fund

Total net assets GBP 145,576,414 164,947,751 157,781,165

Net asset value per:
A Class distributing (A) UK reporting fund share GBP 97.85 97.20 86.89
A Class non-distributing share GBP 117.34 115.18 102.35
C Class non-distributing share GBP 91.11 90.56 81.48
D Class distributing (A) UK reporting fund share GBP 98.11 97.40 87.03
D Class non-distributing share GBP 128.16 124.85 110.13
D Class non-distributing UK reporting fund share GBP - - 106.18
D Class non-distributing UK reporting fund share GBP 128.16 124.85 110.13
E Class non-distributing share GBP 105.99 104.56 93.38
| Class non-distributing share GBP 13.44 13.06 11.49
X Class non-distributing share GBP 139.04 134.11 117.09

US Basic Value Fund

Total net assets usb 568,671,773 734,549,668 868,284,348

Net asset value per:
A Class distributing (A) share usb 84.94 90.35 78.94
A Class distributing (A) UK reporting fund share GBP 69.44 69.57 61.26
A Class non-distributing share usb 85.77 90.92 79.37
A Class non-distributing share CNH hedged CNH 136.61 144.54 124.11
A Class non-distributing share EUR hedged EUR 55.60 60.88 54.52
A Class non-distributing share SGD hedged SGD 16.49 17.66 15.57
C Class non-distributing share usb 63.13 67.75 59.89
C Class non-distributing share EUR hedged EUR 48.70 53.99 48.95
D Class distributing (A) share usb 85.65 91.11 79.57
D Class distributing (A) UK reporting fund share GBP 69.98 70.12 61.72
D Class non-distributing share usb 94.67 99.60 86.31
D Class non-distributing share EUR hedged EUR 58.54 63.59 56.52
E Class non-distributing share usb 78.59 83.72 73.46
E Class non-distributing share EUR hedged EUR 47.52 52.29 47.06
| Class non-distributing share usb 93.24 97.84 84.57
X Class non-distributing share usb 107.34 111.79 95.90

US Dollar Bond Fund

Total net assets usb 693,018,411 555,517,455 479,098,575

Net asset value per:
A Class distributing (D) share usb 17.47 16.39 17.06
A Class distributing (M) share usb 17.48 16.39 17.07
A Class distributing (S) (M) (G) share GBP hedged GBP 9.35 9.04 9.68
A Class distributing (S) (M) (G) share HKD hedged HKD 96.01 91.95 97.99
A Class non-distributing share usb 34.47 31.52 32.04
C Class distributing (D) share usb 16.44 15.42 16.05
C Class non-distributing share usb 26.11 2417 24.88
D Class distributing (M) share usb 17.47 16.39 17.06
D Class non-distributing share usb 35.76 32.57 32.98
D Class non-distributing UK reporting fund share GBP hedged GBP 11.02 10.21 10.51
E Class non-distributing share usb 3145 28.90 29.53
| Class distributing (Q) share usDh 10.41 9.77 -
| Class non-distributing share usb 11.50 10.46 10.57
| Class non-distributing share EUR hedged EUR 10.50 9.85 10.21
X Class distributing (Q) share usb 10.35 9.7 -
X Class non-distributing share usb 10.99 9.95 -

Prices for each Share Class are quoted in the Base Currency of the Fund with the exception of Hedged and UK reporting Share Classes. In the case of those Share Classes for which two
or more Dealing Currencies are available, the additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

) Fund closed to subscriptions, see Note 1, for further details.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 31 August 2019 continued

Currency 31 August 2019 31 August 2018 31 August 2017

US Dollar High Yield Bond Fund

Total net assets usb 2,106,616,767 2,489,192,280 3,565,072,601

Net asset value per:
A Class distributing (A) UK reporting fund share GBP hedged GBP 10.58 10.73 11.08
A Class distributing (D) share usb 5.80 5.77 5.86
A Class distributing (M) share usb 5.86 5.83 591
A Class distributing (M) share AUD hedged AUD 11.42 11.46 11.64
A Class distributing (M) share CAD hedged CAD 10.11 10.16 10.38
A Class distributing (M) share EUR hedged EUR 9.30 9.55 9.95
A Class distributing (M) share GBP hedged GBP 9.75 9.89 10.21
A Class distributing (M) share NZD hedged NzD 11.18 11.20 11.34
A Class distributing (M) share SGD hedged SGD 9.80 9.84 10.07
A Class distributing (R) (M) (G) share AUD hedged AUD 9.30 9.50 9.86
A Class distributing (R) (M) (G) share ZAR hedged ZAR 90.54 91.29 93.90
A Class distributing (R) (M) (G) UK reporting fund share CNH hedged CNH 104.11 - -
A Class distributing (S) (M) (G) share usb 5.07 5.13 5.30
A Class distributing (S) (M) (G) share HKD hedged HKD 37.90 38.85 40.60
A Class distributing (S) (M) (G) share SGD hedged SGD 9.40 9.60 10.01
A Class non-distributing share usb 34.57 32.78 31.76
A Class non-distributing share AUD hedged AUD 17.38 16.62 16.10
A Class non-distributing share CHF hedged CHF 10.85 10.66 10.64
A Class non-distributing share EUR hedged EUR 211.16 206.59 205.46
A Class non-distributing share SGD hedged SGD 14.91 14.26 13.93
C Class distributing (D) share usb 5.82 5.79 5.87
C Class non-distributing share usb 26.90 25.83 25.34
D Class distributing (A) UK reporting fund share GBP hedged GBP 10.53 10.68 11.03
D Class distributing (M) share usb 10.04 9.98 10.13
D Class distributing (M) share SGD hedged SGD 9.84 9.88 10.11
D Class non-distributing share AUD hedged AUD 18.17 17.26 16.61
D Class non-distributing share CHF hedged CHF 11.20 10.92 10.83
D Class non-distributing share EUR hedged EUR 223.14 216.81 214.14
D Class non-distributing share SGD hedged SGD 15.55 14.77 14.33
D Class non-distributing UK reporting fund share GBP 29.90 26.52 25.72
E Class non-distributing share usb 31.72 30.24 29.44
| Class distributing (A) UK reporting fund share GBP hedged GBP 9.12 9.25 9.56
| Class distributing (M) share usb 9.45 9.40 9.54
| Class non-distributing share usb 14.81 13.92 13.37
| Class non-distributing share EUR hedged EUR 11.47 11.13 10.98
X Class distributing (S) (M) (G) share usb 10.83 10.80 10.98
X Class non-distributing share usb 40.37 37.76 36.06

US Dollar Reserve Fund

Total net assets usD 580,794,907 573,911,575 499,389,866

Net asset value per:
A Class non-distributing share usb 156.92 153.73 151.81
A Class non-distributing share GBP hedged GBP 189.25 188.94 189.58
C Class non-distributing share usbD 156.20 153.02 151.11
D Class non-distributing share GBP hedged GBP 190.44 189.81 190.11
E Class non-distributing share usb 149.97 147.28 145.81
E Class non-distributing share GBP hedged GBP 180.30 180.45 181.52
X Class non-distributing share usb 10.56 10.29 10.12

Prices for each Share Class are quoted in the Base Currency of the Fund with the exception of Hedged and UK reporting Share Classes. In the case of those Share Classes for which two
or more Dealing Currencies are available, the additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 31 August 2019 continued

Currency 31 August 2019 31 August 2018 31 August 2017

US Dollar Short Duration Bond Fund

Total net assets usb 1,756,701,574 1,968,227,941 1,693,798,830

Net asset value per:
A Class distributing (D) share usb 8.56 8.41* 8.57
A Class distributing (M) share usb 8.55 8.40* 8.56
A Class distributing (M) share SGD hedged SGD 9.65 9.56* 9.82
A Class non-distributing share usb 13.74 13.19* 13.18
A Class non-distributing share EUR hedged EUR 10.03 9.92* 10.18
Al Class non-distributing share usb 10.21 - -
C Class distributing (D) share usb 8.57 8.42* 8.58
C Class non-distributing share usb 11.14 10.82* 10.95
D Class distributing (M) share usb 9.82 9.64* 9.83
D Class non-distributing share usb 14.07 13.45* 13.40
D Class non-distributing share EUR hedged EUR 9.96 9.82* 10.04
E Class non-distributing share usb 12.54 12.09* 12.15
| Class distributing (Q) share usb 10.25 - -
| Class non-distributing share usb 10.72 10.24* 10.19
| Class non-distributing share EUR hedged EUR 10.00 9.85* 10.06
X Class non-distributing share usb 15.37 14.63* 14.50

US Flexible Equity Fund

Total net assets usb 1,429,807,717 1,271,294,132 810,335,540

Net asset value per:
A Class distributing (A) share usb 35.63 37.35 31.11
A Class distributing (A) share EUR hedged EUR 23.02 24.92 21.29
A Class distributing (A) UK reporting fund share GBP 29.14 28.77 2415
A Class non-distributing share usb 35.62 37.34 31.09
A Class non-distributing share CNH hedged CNH 154.71 162.16 132.92
A Class non-distributing share EUR hedged EUR 22.95 24.84 21.21
A Class non-distributing share JPY hedged JPY 1,008 - -
Al Class non-distributing share usb 11.11 - -
C Class non-distributing share usb 28.68 30.44 25.67
C Class non-distributing share EUR hedged EUR 17.49 19.17 16.58
D Class distributing (A) share usb 36.89 38.54 31.94
D Class distributing (A) UK reporting fund share GBP 30.17 29.70 24.81
D Class non-distributing share usb 39.43 41.03 33.92
D Class non-distributing share EUR hedged EUR 25.40 27.28 2312
E Class non-distributing share usb 32.86 34.62 28.97
E Class non-distributing share EUR hedged EUR 20.42 22.22 19.06
| Class non-distributing share usb 2347 24.36 20.08
| Class non-distributing share EUR hedged EUR 10.04 10.75 -
X Class non-distributing share usb 44.50 45.84 37.51
X Class non-distributing share EUR hedged EUR 10.23 - -

US Government Mortgage Fund

Total net assets usD 108,660,201 102,424,117 190,273,505

Net asset value per:
A Class distributing (D) share usb 9.25 9.02 9.51
A Class distributing (M) share usb 9.25 9.02 9.51
A Class non-distributing share usb 19.79 18.60 18.94
C Class distributing (D) share usb 9.76 9.52 10.03
C Class non-distributing share usb 16.25 15.46 15.95
D Class distributing (M) share usD 9.27 9.04 9.52
D Class non-distributing share usb 20.50 19.19 19.49
E Class non-distributing share usb 18.08 17.07 17.48
| Class distributing (M) share usb 9.44 9.21 9.70
| Class non-distributing share usb 10.18 - -
X Class distributing (M) share usb 9.43 9.20 9.69
X Class non-distributing share usb - 10.37 1047

Prices for each Share Class are quoted in the Base Currency of the Fund with the exception of Hedged and UK reporting Share Classes. In the case of those Share Classes for which two
or more Dealing Currencies are available, the additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.
* Dilution adjustment included, see Note 2(g), for further details.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 31 August 2019 continued

Currency 31 August 2019 31 August 2018 31 August 2017

US Growth Fund

Total net assets usb 412,534,696 465,453,042 409,372,931

Net asset value per:
A Class distributing (A) share usb 30.18 29.04% 22.59*
A Class non-distributing share usb 24.11 23.20% 18.05*
A Class non-distributing share EUR hedged EUR 20.91 20.78* 16.57*
A Class non-distributing UK reporting fund share GBP 19.74 17.89* 14.03*
Al Class non-distributing share usb 11.64 - -
C Class non-distributing share usb 19.06 18.56* 14.62*
D Class distributing (A) share usb 29.65 28.32* 21.86*
D Class non-distributing share usb 26.32 2513* 19.40*
D Class non-distributing UK reporting fund share GBP 21.54 19.38* 15.08*
E Class non-distributing share usb 2218 21.44* 16.76*
| Class non-distributing share usb 16.40 15.63* 12.04*

US Small & MidCap Opportunities Fund

Total net assets usb 162,743,359 228,355,254 302,916,653

Net asset value per:
A Class non-distributing share usb 225.72 235.73 204.62
A Class non-distributing share AUD hedged AUD 13.36 1413 12.29
C Class non-distributing share usb 174.67 184.70 162.35
D Class non-distributing share usb 246.35 255.35 220.01
E Class non-distributing share usb 203.85 213.96 186.65
| Class non-distributing share usb 12.54 12.96 -

World Bond Fund

Total net assets usb 1,375,012,111 1,340,682,994 1,501,876,263

Net asset value per:
A Class distributing (D) share usb 60.26 55.29 56.51
A Class distributing (M) share usb 60.11 55.15 56.37
A Class distributing (R) (M) (G) share CNH hedged CNH 106.35 99.04 102.67
A Class distributing (S) (M) (G) share GBP hedged GBP 9.76 9.22 9.68
A Class distributing (S) (M) (G) share HKD hedged HKD 100.27 93.83 98.02
A Class distributing (S) (M) (G) share SGD hedged SGD 10.65 9.95 -
A Class non-distributing share usb 82.58 74.68 75.31
A Class non-distributing share EUR hedged EUR 197.72 184.41 190.81
A Class non-distributing UK reporting fund share GBP hedged GBP 12.25 11.28 11.56
C Class distributing (D) share usb 60.67 55.66 56.90
D Class distributing (M) share usb 60.18 55.21 56.43
D Class non-distributing share usb 86.74 78.14 78.49
D Class non-distributing share CHF hedged CHF 10.72 10.01 10.36
D Class non-distributing share EUR hedged EUR 203.02 188.60 194.38
D Class non-distributing UK reporting fund share GBP hedged GBP 12.27 11.26 11.50
E Class non-distributing share usb 76.53 69.56 70.50
| Class non-distributing share usb 11.23 10.10 10.13
X Class non-distributing share usb 92.73 83.02 82.88
X Class non-distributing share CHF hedged CHF 15.06 13.97 14.37
X Class non-distributing share DKK hedged DKK 119.15 110.29 113.19
X Class non-distributing share EUR hedged EUR 213.36 197.00 201.80
X Class non-distributing share GBP hedged GBP 13.18 12.02 12.20
X Class non-distributing share NOK hedged NOK 14.14 12.85 13.01
X Class non-distributing share NZD hedged NzD 12.35 11.13 11.08

Prices for each Share Class are quoted in the Base Currency of the Fund with the exception of Hedged and UK reporting Share Classes. In the case of those Share Classes for which two
or more Dealing Currencies are available, the additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

* Dilution adjustment included, see Note 2(g), for further details.

The notes on pages 728 to 741 form an integral part of these financial statements.

[60] BlackRock Global Funds (BGF)



Three Year Summary of Net Asset Values
as at 31 August 2019 continued

Currency 31 August 2019 31 August 2018 31 August 2017

World Energy Fund

Total net assets usb 1,241,489,805 1,653,787,091 2,122,207,395

Net asset value per:
A Class distributing (A) share usb 14.35 18.91 15.28
A Class distributing (A) UK reporting fund share GBP 1.7 14.53 11.84
A Class non-distributing share usb 14.89 19.38 15.61
A Class non-distributing share AUD hedged AUD 6.12 8.10 6.52
A Class non-distributing share CHF hedged CHF 4.34 5.86 4.85
A Class non-distributing share EUR hedged EUR 4.08 5.50 4.55
A Class non-distributing share HKD hedged HKD 6.98 9.18 747
A Class non-distributing share SGD hedged SGD 4.25 5.60 455
Al Class non-distributing share usb 9.73 - -
C Class non-distributing share usb 11.83 15.60 12.72
C Class non-distributing share EUR hedged EUR 3.52 4.81 4.03
D Class distributing (A) share usb 14.37 18.96 15.32
D Class distributing (A) UK reporting fund share GBP 11.81 14.67 11.94
D Class non-distributing share usb 16.48 21.29 17.02
D Class non-distributing share CHF hedged CHF 4.57 6.12 5.02
D Class non-distributing share EUR hedged EUR 443 5.94 4.87
D Class non-distributing share SGD hedged SGD - - 4.7
E Class non-distributing share usb 13.58 17.717 14.39
E Class non-distributing share EUR hedged EUR 3.84 5.21 4.33
| Class non-distributing share usb 16.39 21.12 16.84
| Class non-distributing share EUR hedged EUR 4.52 6.05 4.95
S Class non-distributing share usb 8.88 11.45 -
X Class non-distributing share usb 19.77 25.23 19.92

World Financials Fund

Total net assets usD 714,481,754 1,613,066,299 727,205,772

Net asset value per:
A Class non-distributing share HKD hedged HKD 92.35 98.29 -
A Class non-distributing share SGD hedged SGD 10.24 10.92 -
A Class non-distributing UK reporting fund share GBP 22.05 21.88 20.23
Al Class non-distributing share usb 10.90 - -
C Class non-distributing share usb 21.68 2312 2148
D Class non-distributing UK reporting fund share GBP 2413 23.76 21.81
E Class non-distributing share usb 24.73 26.19 2415
| Class non-distributing share usb 10.22 - -
X Class non-distributing share usb 14.50 15.01 13.53

World Gold Fund

Total net assets usb 5,669,751,562 3,488,346,156 5,083,420,581

Net asset value per:
A Class distributing (A) share usb 34.32 23.00 31.74
A Class distributing (A) UK reporting fund share GBP 28.10 17.73 24.67
A Class non-distributing share usb 34.32 23.00 31.74
A Class non-distributing share AUD hedged AUD 10.71 7.26 10.08
A Class non-distributing share CHF hedged CHF 5.41 3.78 5.39
A Class non-distributing share EUR hedged EUR 5.22 3.62 513
A Class non-distributing share HKD hedged HKD 6.66 4.50 6.28
A Class non-distributing share PLN hedged PLN 99.42 67.65 94.80
A Class non-distributing share SGD hedged SGD 5.94 4.02 5.60
A Class non-distributing UK reporting fund share GBP 28.10 17.74 24.67
Al Class non-distributing share usb 14.14 - -
Al Class non-distributing share EUR hedged EUR 13.67 - -
C Class non-distributing share usb 26.61 18.06 2523
C Class non-distributing share EUR hedged EUR 450 3.16 453
D Class distributing (A) share usb 35.97 23.99 32.86
D Class non-distributing share usb 37.99 2527 34.61
D Class non-distributing share CHF hedged CHF 5.75 3.98 5.64
D Class non-distributing share EUR hedged EUR 5.71 3.93 5.53
D Class non-distributing share SGD hedged SGD 6.25 4.20 5.81
D Class non-distributing UK reporting fund share GBP hedged GBP 21.29 14.41 2017
E Class non-distributing share usb 31.00 20.88 28.96
E Class non-distributing share EUR hedged EUR 4.92 343 4.89
| Class non-distributing share usb 37.83 25.10 34.29
| Class non-distributing share EUR hedged EUR 5.78 3.97 5.57
S Class non-distributing share usb 11.76 7.80 -
X Class non-distributing share usb 44.96 29.53 39.94

Prices for each Share Class are quoted in the Base Currency of the Fund with the exception of Hedged and UK reporting Share Classes. In the case of those Share Classes for which two
or more Dealing Currencies are available, the additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 31 August 2019 continued

Currency 31 August 2019 31 August 2018 31 August 2017

World Healthscience Fund

Total net assets usb 4,484,599,299 3,505,212,723 3,097,294,402

Net asset value per:
A Class non-distributing share usb 46.57 44.53 38.18
A Class non-distributing share AUD hedged AUD 16.17 15.63 13.45
A Class non-distributing share CNH hedged CNH 131.15 125.06 105.68
A Class non-distributing share HKD hedged HKD 160.51 154.86 134.22
A Class non-distributing share JPY hedged JPY 1,023.00 - -
A Class non-distributing share SGD hedged SGD 16.14 15.58 13.49
A Class non-distributing UK reporting fund share EUR hedged EUR 11.01 10.87 -
Al Class non-distributing share usb 12.40 - -
C Class non-distributing share usb 37.32 36.13 31.37
D Class distributing (A) share usb 11.63 11.06 -
D Class non-distributing share usb 50.93 48.33 4114
E Class non-distributing share usb 42.53 40.87 35.23
| Class non-distributing share usb 10.41 - -
X Class non-distributing share usb 55.36 52.02 43.83

World Mining Fund

Total net assets usb 4,589,072,779 5,276,013,669 6,419,214,571

Net asset value per:
A Class distributing (A) share usb 34.57 34.35 37.22*
A Class distributing (A) UK reporting fund share GBP 27.53 25.77 28.14*
A Class non-distributing share usb 36.03 35.36 38.09*
A Class non-distributing share AUD hedged AUD 7.52 7.53 8.21*
A Class non-distributing share CHF hedged CHF 493 5.03 5.60*
A Class non-distributing share EUR hedged EUR 2.99 3.04 3.37*
A Class non-distributing share HKD hedged HKD 6.32 6.26 6.82
A Class non-distributing share PLN hedged PLN 5.42 543 5.96*
A Class non-distributing share SGD hedged SGD 3.33 3.31 3.61*
Al Class non-distributing share usb 10.73 - -
Al Class non-distributing share EUR hedged EUR 8.97 - -
C Class non-distributing share usb 28.03 27.86 30.38*
C Class non-distributing share EUR hedged EUR 2.58 2.66 2.99*
D Class distributing (A) UK reporting fund share GBP 27.59 25.82 28.22*
D Class non-distributing share usb 39.89 38.86 41.54*
D Class non-distributing share CHF hedged CHF 5.19 5.27 5.82*
D Class non-distributing share EUR hedged EUR 3.25 3.29 3.62*
D Class non-distributing share PLN hedged PLN 5.70 5.67 6.18*
D Class non-distributing share SGD hedged SGD 5.09 5.02 5.44*
D Class non-distributing UK reporting fund share GBP hedged GBP 22.09 22.09 24.12¢
E Class non-distributing share usb 32.62 3218 34.83*
E Class non-distributing share EUR hedged EUR 2.82 2.88 3.21*
| Class non-distributing share usb 39.60 38.47 41.02%
| Class non-distributing share EUR hedged EUR 3.34 3.37 3.70*
J Class non-distributing share usb - - 45.71%
X Class non-distributing share usb 47.76 45.94 48.50*
X Class non-distributing share EUR hedged EUR 3.61 3.60 3.91*

World Real Estate Securities Fund

Total net assets usD 175,764,147 236,351,532 219,706,553

Net asset value per:
A Class distributing (R) (M) (G) share CNH hedged CNH 113.99* 109.92 105.70*
A Class distributing (S) (M) (G) share usbD 11.18% 10.70 10.33*
A Class non-distributing share usb 15.45* 14.35 13.43*
D Class non-distributing share usb 12.56* 11.57 10.76*
D Class non-distributing share CHF hedged CHF 11.25* 10.74 -
E Class non-distributing share usb 12.55* 11.72 11.03*
X Class non-distributing share usb 13.30* 12.14 11.47*
X Class non-distributing share AUD hedged AUD 11.12% 10.27 11.45*

Prices for each Share Class are quoted in the Base Currency of the Fund with the exception of Hedged and UK reporting Share Classes. In the case of those Share Classes for which two
or more Dealing Currencies are available, the additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.
* Dilution adjustment included, see Note 2(g), for further details.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 31 August 2019 continued

Currency 31 August 2019 31 August 2018 31 August 2017

World Technology Fund

Total net assets usb 1,854,552,496 1,522,419,096 389,974,220

Net asset value per:
A Class non-distributing share usb 38.93 36.44 26.25*
A Class non-distributing share JPY hedged JPY 1,111 - -
A Class non-distributing share SGD hedged SGD 10.80 10.24 -
A Class non-distributing UK reporting fund share EUR hedged EUR 11.26 10.90 -
Al Class non-distributing share usb 11.84 - -
C Class non-distributing share usb 31.04 29.42 21.46*
D Class non-distributing share usb 4212 39.13 27.97*
E Class non-distributing share usb 35.87 33.75 24.43*
| Class non-distributing share usb 15.43 14.30 -
| Class non-distributing share EUR hedged EUR 11.57 11.08 -
X Class non-distributing share usb 14.23 13.09 -

Prices for each Share Class are quoted in the Base Currency of the Fund with the exception of Hedged and UK reporting Share Classes. In the case of those Share Classes for which two
or more Dealing Currencies are available, the additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.
* Dilution adjustment included, see Note 2(g), for further details.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets

For the Year Ended 31 August 2019

BlackRock Asia Pacific
Global ASEAN Equity
Funds Leaders Income
Fund Name Note Combined Fund Fund
usb usbD usb
Net assets at the beginning of the year 145,798,570,692 203,909,583 522,055,156
Income
Bank interest 2(b) 42,356,163 20,923 63,177
Bond interest, net of withholding taxes 2(b) 2,113,904,231 - -
Swap interest 2(c) 223,298,742 - -
Contracts for difference interest 2(c) 1,833,035 45,622 -
Equity linked note income 2(c) 181,650,838 - -
Interest from money market deposits 2(b) 16,980,212 - -
Collective investment scheme income, net of withholding taxes 2(b) 39,322,616 247,379 148,431
Dividends, net of withholding taxes 2(b) 1,468,625,121 6,881,593 11,923,136
Contracts for difference dividends, net of withholding taxes 2(c) 3,097,145 42,443 -
Securities lending income 2(b) 28,070,481 6,001 55,247
Management fee rebate 5 2,454,841 - -
Total income 2(b) 4,121,593,425 7,243,961 12,189,991
Expenses
Bank interest 2(b) 1,926,365 - -
Contracts for difference interest 2(c) 1,037,731 1,083 368
Swap interest 2(c) 235,374,922 - -
Negative yield on financial assets 2(b) 1,967,632 - -
Contracts for difference dividends, net of withholding taxes 2(c) 2,679,821 - -
Administration fees, net of subsidy 7 208,681,684 185,437 975,965
Custodian and depositary fees 2(h), 8 36,059,869 130,673 203,444
Distribution fees 6 64,730,341 - 156,602
Tax 9 50,151,784 42,738 177,802
Management fees 5 1,289,374,506 728,958 5,544,468
Less Management fee waiver 5 (458,426) - -
Total expenses 1,891,526,229 1,088,889 7,058,649
Net income/(deficit) 2,230,067,196 6,155,072 5,131,342
Net realised appreciation/(depreciation) on:
Investments 2(a) (1,322,554,473) 4,838,291 (19,161,952)
To Be Announced securities contracts 2(c) (12,535,694) - -
Contracts for difference 2(c) 16,009,050 173,050 (4,650)
Exchange traded futures contracts 2(c) (69,056,636) (794,115) 853,772
Options/Swaptions contracts 2(c) 7,947,942 - -
Swaps transactions 2(c) (21,483,784) - -
Forward foreign exchange contracts 2(c) (1,129,371,582) (1,356) (5,434,811)
Foreign currencies on other transactions 2(i) 27,791,128 23,524 (95,602)
Net realised appreciation/(depreciation) for the year (2,503,254,049) 4,239,394 (23,843,243)
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) 4,139,089,978 (933,044) (28,892,360)
To Be Announced securities contracts 2(c) (683,998) - -
Contracts for difference 2(c) (1,187,746) (50,977) (2,995)
Exchange traded futures contracts 2(c) (81,957,350) 28,877 -
Options/Swaptions contracts 2(c) 18,579,307 - -
Swaps transactions 2(c) (81,042,205) - -
Forward foreign exchange contracts 2(c) (189,870,266) - 695,530
Foreign currencies on other transactions 2(i) 7,192,918 3,713 9,047
Net change in unrealised appreciation/(depreciation) for the year 3,810,120,638 (951,431) (28,190,778)
Increase/(Decrease) in net assets as a result of operations 3,536,933,785 9,443,035 (46,902,679)
Movements in share capital
Net receipts as a result of issue of shares 60,248,429,487 96,397,330 133,280,376
Net payments as a result of repurchase of shares (76,044,078,415) (68,277,155) (315,669,273)
Increase/(Decrease) in net assets as a result of movements in share capital (15,795,648,928) 28,120,175 (182,388,897)
Dividends declared 16 (1,099,503,925) - (8,547,074)
Foreign exchange adjustment 2(e) (2,026,572,084)* - -
Net assets at the end of the year 130,413,779,540 241,472,793 284,216,506

* The combined figures have been calculated using the average exchange rates throughout the year. The resulting Foreign exchange adjustment of USD (2,026,572,084) represents the movement

in exchange rates between 31 August 2018 and 31 August 2019. This is a notional amount, which has no impact on the Net Assets of the individual Funds.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Asian Asian Asian Asian China China

Asian Growth High Yield Multi- Tiger A-Share China Flexible
Dragon Leaders Bond Asset Growth Bond Opportunities Bond Equity China
Fund Fund Fund Fund Fund Fund Fund Fund Fund
usb usD usD usD usD usD CNH usb usD
3,662,019,684 3,543,465,617 20,289,564 83,265,859 2,521,979,995 294,694,609 650,161,882 17,714,567 1,412,408,354
379,555 578,624 22,455 99,138 2,209,501 109,264 264,416 3,291 272,196
- - 1,964,948 1,920,017 121,411,661 - 53,145,807 - -
- - - 17,743 580,424 - - - -
- 50,751 - - - - - - -
- - - - - - 241,640 - -
424,843 2,776,185 - 13,877 - - - 12,781 1,324,073
51,347,823 55,460,796 - 800,408 - 8,800,059 - 360,266 25,950,647
- 512,509 - 3,178 - - - - -
431,040 101,936 10,035 5215 982,387 - 213,813 1,418 186,145
52,583,261 59,480,801 1,997,438 2,859,576 125,183,973 8,909,323 53,865,676 377,756 27,733,061
8,545 175,905 - 1,255 - - - - -
- - - 14,782 537,790 - - - -
6,486,124 6,548,094 9,334 (160,183) 3,441,223 670,226 1,001,761 16,490 2,773,575
1,531,037 1,517,014 23,954 148,468 468,571 98,572 813,992 35,008 417,874
906,130 239,562 627 - 350,261 - 1,060,709 1,158 229,386
1,249,790 1,275,834 3,045 8,222 1,174,596 159,756 366,791 3,894 555,625
32,028,787 31,206,246 12,994 124,545 21,967,051 3,320,417 5,214,540 30,632 16,867,656
42,210,413 40,962,655 49,954 137,089 27,939,492 4,248,971 8,457,793 87,182 20,844,116
10,372,848 18,518,146 1,947,484 2,722,487 97,244,481 4,660,352 45,407,883 290,574 6,888,945
50,199,818 (366,819,155) 245,289 (1,839,799) (23,123,531) (9,710,415) 31,426,613 (1,391,229) (71,365,333)
(96,302) (786,894) - (7,994) - - - 2,017 4,358
1,150,068 2,064,818 (7,665) (150,394) 8,184,036 656,126 (8,630,052) (27,421) (1,084,384)
(6,706,886) (9,501,390) - - 422,834 - - (45,529) (4,502,401)
- - - 297,495 (1,927,190) - - - -
(6,376,952) (8,719,699) (719) 1,320 (42,204,865) (82,952) (23,478,780) (7,748) (9,833,830)
(2,632,551) (3,181,230) 27 (69,320) (679,407) (84,044) 1,454,386 603 162,740
35,537,195 (386,943,550) 236,932 (1,768,692) (59,328,123) (9,221,285) 772,167 (1,469,307) (86,618,850)
(153,792,089) 182,613,029 (64,322) 1,830,891 160,697,884 48,378,421 31,678,481 43,808 (27,054,294)
(11,171) (175,087) - (822) - - - - -
- 255,699 - (10,353) 568,656 51,429 (261,492) - -
- - - (227,319) 544,540 - - - -
(797,467) (1,051,769) (8,993) (46,754) (3,105,356) (9,087) (6,368,766) (2,850) 332,562
23,903 (60,896) 227 2,102 (50,429) (6,371) 236,772 1,961 (17,134)
(154,576,824) 181,580,976 (73,088) 1,547,745 158,655,295 48,414,392 25,284,995 42,919 (26,738,866)
(108,666,781) (186,844,428) 2,111,328 2,501,540 196,571,653 43,853,459 71,465,045 (1,135,814) (106,468,771)
908,854,590 578,853,097 10,120,687 185,137 1,839,339,209 290,959,081 941,492,619 2,023,613 781,763,376
(2,128,578,007) (1,615,523,458) (8,211,158) (290,956) (1,468,212,651) (226,855,591) (309,711,197) (600,784) (883,478,920)
(1,219,723,417) (1,036,670,361) 1,909,529 (105,819) 371,126,558 64,103,490 631,781,422 1,422,829 (101,715,544)
(3,909,091) (52,404) (15,480) - (72,277,210) - (20,784,393) (43) (6,393)
2,329,720,395 2,319,898,424 24,294,941 85,661,580 3,017,400,996 402,651,558 1,332,623,956 18,001,539 1,204,217,646

The notes on pages 728 to 741 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets

For the Year Ended 31 August 2019 continued

Continental Dynamic
European High Emerging
Flexible Income Europe
Fund Name Note Fund Fund Fund
EUR usD EUR
Net assets at the beginning of the year 4,114,206,495 2,624,722,052 790,688,678
Income
Bank interest 2(b) - 2,897,149 -
Bond interest, net of withholding taxes 2(b) - 93,917,351 -
Swap interest 2(c) - - -
Contracts for difference interest 2(c) - - -
Equity linked note income 2(c) - 72,260,343 -
Interest from money market deposits 2(b) - - -
Collective investment scheme income, net of withholding taxes 2(b) - 8,241,927 -
Dividends, net of withholding taxes 2(b) 57,014,153 13,538,310 30,455,260
Contracts for difference dividends, net of withholding taxes 2(c) - - -
Securities lending income 2(b) 1,165,442 267,627 643,637
Management fee rebate 5 - 469,004 23,338
Total income 2(b) 58,179,595 191,591,711 31,122,235
Expenses
Bank interest 2(b) 52,213 - 27,804
Contracts for difference interest 2(c) - - -
Swap interest 2(c) - - -
Negative yield on financial assets 2(b) 221,742 - 1,755
Contracts for difference dividends, net of withholding taxes 2(c) - - -
Administration fees, net of subsidy 7 7,231,165 5,602,655 1,533,617
Custodian and depositary fees 2(h), 8 639,846 581,970 1,386,744
Distribution fees 6 1,254,007 3,954 211,204
Tax 9 1,409,793 1,387,672 380,187
Management fees 5 34,991,450 41,527,047 13,002,684
Less Management fee waiver 5 - - -
Total expenses 45,800,216 49,103,298 16,543,995
Net income/(deficit) 12,379,379 142,488,413 14,578,240
Net realised appreciation/(depreciation) on:
Investments 2(a) (49,988,162) (86,625,585) 36,048,880
To Be Announced securities contracts 2(c) - - -
Contracts for difference 2(c) - - -
Exchange traded futures contracts 2(c) (5,330,372) 44,764,921 -
Options/Swaptions contracts 2(c) - 264,833 -
Swaps transactions 2(c) - - -
Forward foreign exchange contracts 2(c) 17,771,039 (80,699,370) 29,756
Foreign currencies on other transactions 2(i) (507,908) (1,674,815) 113,223
Net realised appreciation/(depreciation) for the year (38,055,403) (123,970,016) 36,191,859
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) 9,890,558 12,247,319 61,801,028
To Be Announced securities contracts 2(c) - - -
Contracts for difference 2(c) - - -
Exchange traded futures contracts 2(c) - (7,982,271) -
Options/Swaptions contracts 2(c) - - _
Swaps transactions 2(c) - - -
Forward foreign exchange contracts 2(c) 6,885,425 (8,954,850) 1,250,056
Foreign currencies on other transactions 2(i) 59,477 9,458 (36,276)
Net change in unrealised appreciation/(depreciation) for the year 16,835,460 (4,680,344) 63,014,808
Increase/(Decrease) in net assets as a result of operations (8,840,564) 13,838,053 113,784,907
Movements in share capital
Net receipts as a result of issue of shares 1,583,608,520 1,643,095,759 158,507,607
Net payments as a result of repurchase of shares (2,129,274,558) (1,065,586,573) (358,531,540)
Increase/(Decrease) in net assets as a result of movements in share capital (545,666,038) 577,509,186 (200,023,933)
Dividends declared 16 (5,219,434) (180,824,560) (140,378)
Foreign exchange adjustment 2(e) - - -
Net assets at the end of the year 3,554,480,459 3,035,244,731 704,309,274

The notes on pages 728 to 741 form an integral part of these financial statements.
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ESG Emerging

Emerging Emerging Emerging Emerging ESG Emerging ESG Emerging Markets ESG Emerging
Markets Markets Markets Emerging Markets Local Markets Blended Markets Corporate Markets Local
Bond Corporate Bond Equity Income Markets Currency Bond Bond Bond Bond Currency Bond
Fund Fund Fund Fund Fund Fund Fund Fund Fund
usb usD usD usD usb usD usbD usb usD
3,273,710,571 216,169,992 509,626,290 707,928,461 5,309,278,928 23,840,695 24,627,036 24,928,313 22,842,519
1,297,382 127,246 113,405 151,573 3,126,471 21,743 136,800 17,254 147,420
152,796,995 12,454,580 - - 285,956,723 1,405,851 12,149,708 1,374,627 10,710,188
607,572 - - - 1,316,226 235,482 56,407 - 24,322
- 178,165 656,324 857,531 - - - 14,084 -
- - 15,758,995 19,244,779 - - - - -
- - 982,338 636,126 - - - - -
520,528 180,579 81,047 479,191 305,622 1,449 17,832 2,499 -
155,222,477 12,940,570 17,593,009 21,369,200 290,705,042 1,664,525 12,360,747 1,408,464 10,881,930
- - 370,510 324,805 - - - - -
6,374,333 103,262 - - 1,353,471 541,660 396,897 13,386 23,554
2,690,335 138,871 686,232 1,495,209 4,207,627 (18,476) 50,965 3815 32,926
446,619 55,428 337,648 445,869 4,269,823 44,809 96,371 18,655 349,152
893,328 31,389 72,951 481,725 292,004 79 454 310 109
820,711 48,984 140,998 311,336 1,327,865 3,127 24,478 2,698 23,673
22,400,231 863,415 2,831,837 8,091,825 25,099,110 2,695 1,200,596 1,330 200,620
33,625,557 1,241,349 4,440,176 11,150,769 36,549,900 573,894 1,769,761 40,194 630,034
121,596,920 11,699,221 13,152,833 10,218,431 254,155,142 1,090,631 10,590,986 1,368,270 10,251,896
(35,658,099) 826,578 11,217,209 13,349,997 (500,515,117) (503,946) 4,195,056 224123 3,225,415
- - 148,696 (1,548,455) - - - - -
1,187,195 (482,702) (513,728) (2,537,143) 781,009 (64,219) (528,264) (42,171) (17,825)
- - - (1,164,683) (12,614,292) 77,103 - - (706,013)
(711,272) 265,586 - - (5,408,857) 572,888 (422,890) 38,623 (116,919)
(69,692,947) (412,860) (2,101,200) 2,082,075 (136,645,098) (631,929) (9,075,915) (2,923) (1,193,794)
(2,035,488) 38,850 (266,719) (713,250) (12,413,422) 85,351 (101,090) (956) (761,040)
(106,910,611) 235,452 8,484,258 9,468,541 (666,815,777) (464,752) (5,933,103) 216,696 429,824
151,568,762 14,545,930 6,994,304 21,241,326 755,880,753 1,465,293 17,486,459 1,411,266 4,044,168
- - (854,437) (565,630) - - - - -
188,062 24,591 (767,766) 449,227 (76,765) (90,955) 1,443 - (48,913)
(2,257,798) (330,265) - - 6,588,910 (719,323) 201,297 (44,051) 116,919
(9,000,133) (191,085) 134,059 (346,520) 36,963,216 347,966 (3,829,655) (4,078) 485,226
91,675 3,120 3,615 105,650 8,013,375 (2,165) 3,826 (66) (67,326)
140,590,568 14,052,311 5,509,775 20,884,053 807,369,489 1,000,816 13,863,370 1,363,071 4,530,074
155,276,877 25,986,984 27,146,866 40,571,025 394,708,854 1,626,695 18,521,253 2,948,037 15,211,794
1,514,577,138 105,578,991 132,952,841 445,093,985 2,173,959,495 7,338,458 252,718,899 212,850 278,223,945
(2,413,368,745) (63,577,499) (186,158,960) (391,530,064) (3,890,965,209) (3,497) (14,301,911) - (53,198,975)
(898,791,607) 42,001,492 (53,206,119) 53,563,921 (1,717,005,714) 7,334,961 238,416,988 212,850 225,024,970
(22,886,754) (66,637) (1,752,780) (492,211) (55,566,896) (102) (148) (126) (517)
2,507,309,087 284,091,831 481,814,257 801,571,196 3,931,415,172 32,802,249 281,565,129 28,089,074 263,078,766

The notes on pages 728 to 741 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets

For the Year Ended 31 August 2019 continued

Euro
ESG Euro Corporate
Multi-Asset Bond Bond
Fund Name Note Fund® Fund Fund
EUR EUR EUR
Net assets at the beginning of the year 341,514,970 4,679,191,991 1,920,960,138
Income
Bank interest 2(b) - - 67,002
Bond interest, net of withholding taxes 2(b) 2,127,841 56,455,718 38,579,778
Swap interest 2(c) 82,170 4,929,973 3,469,472
Contracts for difference interest 2(c) - - -
Equity linked note income 2(c) - - -
Interest from money market deposits 2(b) - - -
Collective investment scheme income, net of withholding taxes 2(b) 715,544 42,315 495,493
Dividends, net of withholding taxes 2(b) 4,061,111 - -
Contracts for difference dividends, net of withholding taxes 2(c) - - -
Securities lending income 2(b) 71,363 575,600 285,235
Management fee rebate 5 97,936 10,507 82,634
Total income 2(b) 7,155,965 62,014,113 42,979,614
Expenses
Bank interest 2(b) 165,675 36,145 -
Contracts for difference interest 2(c) - - -
Swap interest 2(c) 447,647 5,464,187 2,724,193
Negative yield on financial assets 2(b) - 227,364 182,939
Contracts for difference dividends, net of withholding taxes 2(c) - - -
Administration fees, net of subsidy 7 524,215 4,574,947 1,944,958
Custodian and depositary fees 2(h), 8 324,621 1,154,477 587,828
Distribution fees 6 770,051 642,111 437,055
Tax 9 157,521 1,520,500 657,319
Management fees 5 4,062,670 21,968,761 10,994,392
Less Management fee waiver 5 - - -
Total expenses 6,452,400 35,588,492 17,528,684
Net income/(deficit) 703,565 26,425,621 25,450,930
Net realised appreciation/(depreciation) on:
Investments 2(a) 15,157,918 66,663,713 50,247,225
To Be Announced securities contracts 2(c) - - -
Contracts for difference 2(c) - - -
Exchange traded futures contracts 2(c) 511,976 (15,403,251) (23,837,629)
Options/Swaptions contracts 2(c) (53,428) (1,807,432) (539,742)
Swaps transactions 2(c) 4,444,324 12,058,600 (2,110,219)
Forward foreign exchange contracts 2(c) (1,843,509) 25,168,085 1,024,973
Foreign currencies on other transactions 2(3i) 230,970 4,126,970 1,041,208
Net realised appreciation/(depreciation) for the year 18,448,251 90,806,685 25,825,816
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) 12,362,658 414,597,442 149,021,664
To Be Announced securities contracts 2(c) - - -
Contracts for difference 2(c) - - -
Exchange traded futures contracts 2(c) (673,264) 673,508 (10,492,954)
Options/Swaptions contracts 2(c) 488,585 1,053,498 293,412
Swaps transactions 2(c) (3,822,946) (18,386,133) 2,169,856
Forward foreign exchange contracts 2(c) (2,052,285) (1,541,486) (162,345)
Foreign currencies on other transactions 2(3i) (5,863) 521,092 39,372
Net change in unrealised appreciation/(depreciation) for the year 6,296,885 396,917,921 140,869,005
Increase/(Decrease) in net assets as a result of operations 25,448,701 514,150,227 192,145,751
Movements in share capital
Net receipts as a result of issue of shares 479,660,554 3,137,075,840 2,142,028,943
Net payments as a result of repurchase of shares (285,884,605) (2,699,012,102) (1,270,380,784)
Increase/(Decrease) in net assets as a result of movements in share capital 193,775,949 438,063,738 871,648,159
Dividends declared 16 - (1,070,647) (4,231,939)
Foreign exchange adjustment 2(e) - - -
Net assets at the end of the year 560,739,620 5,630,335,309 2,980,522,109

() Fund name changed during the year, see Note 1, for further details.

The notes on pages 728 to 741 form an integral part of these financial statements.

[68] BlackRock Global Funds (BGF)




Euro Short European European European

Euro Duration Euro- Equity European High Special European
Reserve Bond Markets Income Focus European Yield Bond Situations Value
Fund Fund Fund Fund Fund Fund Fund Fund Fund
EUR EUR EUR EUR EUR EUR EUR EUR EUR
84,105,770 11,766,812,938 3,347,603,395 2,249,872,721 667,704,333 1,721,511,997 67,874,885 1,328,666,915 2,009,781,504
8,899 85,024,051 - - - - 2,945,826 - -

- 11,607,789 - - - - 53,425 - -

- 400,910 - - - - - - -

- - 48,906,431 99,819,804 13,633,104 34,874,411 1,170 24,031,898 53,626,646

- 652,049 593,646 352,057 75,810 302,961 39,314 242,751 420,695

- 119,273 - - - - - - -

8,899 97,804,072 49,500,077 100,171,861 13,708,914 35,177,372 3,039,735 24,274,649 54,047,341
1,201 113,477 22,380 25,256 3916 14,306 8,975 26,684 19,160

66 14,288,688 - - - - 3,249 - -
326,912 526,882 53,439 57,093 21,420 32,279 - 29,557 49,909
71,960 6,001,745 4,658,936 4,648,051 1,262,949 2,834,398 47,775 2,283,725 2,650,142
28,208 2,607,649 449,316 338,767 117,778 273,689 33,373 209,514 281,031
38,275 1,972,124 785,633 1,622,427 1,026,347 672,816 27,654 618,782 566,382
9,285 3,283,623 854,665 866,454 221,317 533,395 17,419 450,285 494,888
404,540 49,052,245 27,015,723 25,832,262 7,545,838 14,706,880 287,267 13,124,007 15,933,229
(404,540) - - - - - - - -
475,907 77,846,433 33,840,092 33,390,310 10,199,565 19,067,763 425,712 16,742,554 19,994,741
(467,008) 19,957,639 15,659,985 66,781,551 3,509,349 16,109,609 2,614,023 7,532,095 34,052,600
(5,843) 52,918,314 (207,654,345) (65,291,990) (19,797,400) (49,099,173) (73,823) (28,914,734) (99,830,312)

- (152,969,727) - - 224,986 1,778,919 (106,521) - -

- (3,905,238) - - - - (35,370) - -

- 2,751,196 - - - - (352,089) - -

- 5,339,032 6,641,540 27,136,017 1,014,528 17,599,058 (128,481) 5,878,221 5,178,918
- 13,838,230 (59,851) 67,923 (313,822) (970,754) 116,423 229,070 (174,077)
(5,843) (82,028,193) (201,072,656) (38,088,050) (18,871,708) (30,691,950) (579,861) (22,807,443) (94,825,471)
6,662 246,430,111 19,120,417 54,623,863 8,010,847 37,453,051 2,204,751 72,752,527 (57,840,247)

- (40,571,155) - - - - (42,511) - -

- 3,200,291 - - - - 1,259 - -

- (21,022,127) - - - - 93,649 - -

- (23,490,106) 1,216,974 9,688,615 177,437 3,275,329 (410,371) 2,131,401 1,056,165
- 538,620 (954) 14,900 (9,347) (19,526) (4,207) 29,850 (10,213)
6,662 165,085,634 20,336,437 64,327,378 8,178,937 40,708,854 1,842,570 74,913,778 (56,794,295)
(466,189) 103,015,080 (165,076,234) 93,020,879 (7,183,422) 26,126,513 3,876,732 59,638,430 (117,567,166)
80,145,406 8,022,447,538 632,409,548 227,662,520 21,809,126 185,014,814 14,835,493 396,478,827 166,303,335
(70,638,886) (8,287,660,468) (1,951,819,910) (787,436,940) (291,300,324) (785,995,833) (15,919,976) (531,653,274) (1,192,612,128)
9,506,520 (265,212,930) (1,319,410,362) (559,774,420) (269,491,198) (600,981,019) (1,084,483) (135,174,447) (1,026,308,793)
- (220,283) (590,123) (67,721,092) - (59,832) (157,689) - (367,095)
93,146,101 11,604,394,805 1,862,526,676 1,715,398,088 391,029,713 1,146,597,659 70,509,445 1,253,130,898 865,538,450

The notes on pages 728 to 741 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets

For the Year Ended 31 August 2019 continued

Fixed Income
Global Future Of
FinTech Opportunities Transport
Fund Name Note Fund® Fund Fund®
usbD usb usD
Net assets at the beginning of the year - 11,829,873,767 -
Income
Bank interest 2(b) 1,450 12,149,571 48
Bond interest, net of withholding taxes 2(b) - 392,733,686 -
Swap interest 2(c) - 164,623,518 -
Contracts for difference interest 2(c) - - -
Equity linked note income 2(c) - 647 -
Interest from money market deposits 2(b) - 908,920 -
Collective investment scheme income, net of withholding taxes 2(b) 11,368 349,657 16,544
Dividends, net of withholding taxes 2(b) 199,231 2,798,750 660,934
Contracts for difference dividends, net of withholding taxes 2(c) - 130,056 -
Securities lending income 2(b) 8,767 1,373,428 19,234
Management fee rebate 5 - - _
Total income 2(b) 220,816 575,068,233 696,760
Expenses
Bank interest 2(b) - - -
Contracts for difference interest 2(c) - 6,713 -
Swap interest 2(c) - 170,407,818 -
Negative yield on financial assets 2(b) - - -
Contracts for difference dividends, net of withholding taxes 2(c) - 94,817 -
Administration fees, net of subsidy 7 1,913 7,646,789 3,553
Custodian and depositary fees 2(h), 8 17,884 2,078,474 43,629
Distribution fees 6 5,729 5,337,220 51,405
Tax 9 4,897 2,430,466 14,034
Management fees 5 38,912 46,008,427 205,716
Less Management fee waiver 5 - - -
Total expenses 69,335 234,010,724 318,337
Net income/(deficit) 151,481 341,057,509 378,423
Net realised appreciation/(depreciation) on:
Investments 2(a) 165,355 (56,876,005) (2,009,246)
To Be Announced securities contracts 2(c) - (17,926,408) -
Contracts for difference 2(c) - (86,080) -
Exchange traded futures contracts 2(c) - (52,801,991) -
Options/Swaptions contracts 2(c) - 222,290 -
Swaps transactions 2(c) - (12,240,740) -
Forward foreign exchange contracts 2(c) (117,743) (226,988,584) (366,447)
Foreign currencies on other transactions 2(i) (29,421) 3,721,925 (87,055)
Net realised appreciation/(depreciation) for the year 18,191 (362,975,593) (2,462,748)
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) 2,116,550 275,523,108 (6,391,609)
To Be Announced securities contracts 2(c) - (724,802) -
Contracts for difference 2(c) - 143,866 -
Exchange traded futures contracts 2(c) - (5,684,607) -
Options/Swaptions contracts 2(c) - 12,983,015 -
Swaps transactions 2(c) - (34,769,901) -
Forward foreign exchange contracts 2(c) (56,513) (88,676,438) (972,985)
Foreign currencies on other transactions 2(i) (203) (194,716) (816)
Net change in unrealised appreciation/(depreciation) for the year 2,059,834 158,599,525 (7,365,410)
Increase/(Decrease) in net assets as a result of operations 2,229,506 136,681,441 (9,449,735)
Movements in share capital
Net receipts as a result of issue of shares 43,801,510 2,900,592,429 123,314,815
Net payments as a result of repurchase of shares (6,855,495) (5,079,081,588) (3,829,347)
Increase/(Decrease) in net assets as a result of movements in share capital 36,946,015 (2,178,489,159) 119,485,468
Dividends declared 16 - (45,533,644) -
Foreign exchange adjustment 2(e) - - -
Net assets at the end of the year 39,175,521 9,742,532,405 110,035,733

() Fund launched during the year, see Note 1, for further details.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Global

Global Global Global Enhanced Global Global Global
Global Global Conservative Corporate Dynamic Equity Equity Government High Yield
Allocation Bond Income Income Bond Equity Yield Income Bond Bond
Fund Fund Fund® Fund Fund Fund Fund Fund Fund
usb usbD EUR usbD usD usD usbD usb usb
17,353,298,738 74,954,530 - 2,142,623,411 754,590,181 1,485,761,780 1,779,910,032 591,019,929 1,470,612,742
945,503 33,592 38,704 684,786 162,915 1,411,741 62,895 114,319 868,300
155,596,363 3,669,411 4,018,407 57,464,232 607,446 - - 11,482,431 73,126,066
13,008,066 47,880 14,427 3,599,202 - - - 593,868 1,946,156
1,602,996 - - - 94,678 - - - -
- - 633,977 - - - - - -
- - 6,991 12,375 - - - - -
501,886 - 72,179 1,435,288 - - 147,856 406,392 -
178,019,618 - 525,269 - 11,927,198 50,724,525 43,002,135 - 523,748
83 - - - - - - - -
4,003,253 2,279 1,484 221,395 169,433 341,410 240,987 95,728 605,216
296,760 - 20,158 159,484 - - - 31,579 -
353,974,528 3,753,162 5,331,596 63,576,762 12,961,670 52,477,676 43,453,873 12,724,317 77,069,486
14,624,454 - 5,667 4,867,302 - - - 818,784 11,812
2,458,994 - - - 126,010 - - - -
26,245,948 27,417 93,210 1,437,171 1,103,333 3,212,763 3,492,818 762,429 1,688,765
2,487,591 41,514 45,208 355,793 301,514 304,556 175,094 201,293 270,897
14,098,740 821 158,989 100,635 540,738 105,211 1,417,523 212,382 1,443,283
6,048,404 9,668 35,145 484,009 217,369 641,769 664,813 259,121 542,711
172,127,683 18,022 325,697 7,530,268 5,598,324 20,127,627 18,246,393 3,110,809 13,009,479
238,091,814 97,442 663,916 14,775,178 7,887,288 24,391,926 23,996,641 5,364,818 16,966,947
115,882,714 3,655,720 4,667,680 48,801,584 5,074,382 28,085,750 19,457,232 7,359,499 60,102,539
462,770,359 443,530 796,890 (22,178,981) 4,492,999 (70,503,740) 109,981,539 2,782,272 (27,594,434)
- - - - - - - 313,607 -
12,145,206 - - - 863,353 - - - -
13,505,907 (62,478) (5,696,646) 2,252,231 642,101 (398,902) - 3,032,229 (1,368,301)
10,855,113 20,311 2,088 - (2,023,122) 47,334,260 - (1,075,893) (455,350)
(23,218,908) (110,926) (2,513) (499,076) 496,139 - - (457,761) (1,628,641)
(201,986,756) (68,817) (56,937) (43,054,987) 2,270,410 (19,319,447) (13,734,935) (8,524,917) (15,287,780)
12,546,054 (599) 39,089 6,629,011 303,116 (90,536) (281,418) 2,582,499 1,505,453
286,616,975 221,021 (4,918,029) (56,851,802) 7,044,996 (42,978,365) 95,965,186 (1,347,964) (44,829,053)
(538,168,186) 2,134,175 10,520,743 134,438,141 (33,281,013) 157,427 (123,224,539) 41,079,322 21,234,556
- - - - - - - 107,845 -
210,185 - - - 78,671 - - - -
2,564,547 (2,252) (4,274,195) (4,375,765) (731,100) (1,819,944) - 422,214 336,147
(7,201,277) - (2,028) - 2,651,163 3,340,857 - 437,757 14,608
4,094,673 79,586 8,261 (1,955,278) (627,767) - - (101,102) 161,697
(18,800,227) (10,050) (92,948) (13,625,289) (979,235) (1,040,838) (2,266,124) (6,798,085) (5,994,869)
(931,594) 3431 47,238 (488,476) (51,293) (38,886) (19,577) (246,239) 66,498
(558,231,879) 2,204,890 6,207,071 113,993,333 (32,940,574) 598,616 (125,510,240) 34,901,712 15,818,637
(155,732,190) 6,081,631 5,956,722 105,943,115 (20,821,196) (14,293,999) (10,087,822) 40,913,247 31,092,123
1,649,155,106 17,784,871 229,990,240 679,563,091 42,881,860 1,130,582,084 288,925,288 582,732,201 569,373,885
(4,557,232,935) (10,368,432) (2,985,284) (786,889,292) (162,020,617) (1,037,768,617) (742,434,725) (474,420,199) (809,635,337)
(2,908,077,829) 7,416,439 227,004,956 (107,326,201) (119,138,757) 92,813,467 (453,509,437) 108,312,002 (240,261,452)
(24,601,870) (21,949) (749,989) (23,470,170) (77,317) (97,610,343) (16,796,105) (350,530) (35,328,434)
14,264,886,849 88,430,651 232,211,689 2,117,770,155 614,552,911 1,466,670,905 1,299,516,668 739,894,648 1,226,114,979

The notes on pages 728 to 741 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets

For the Year Ended 31 August 2019 continued

Global Global Global
Inflation Long Long-
Linked Horizon Horizon
Bond Equity Equity
Fund Name Note Fund Fund® Fund®
usD usb usD
Net assets at the beginning of the year 193,338,735 6,632,840 325,693,535
Income
Bank interest 2(b) 19,400 3,610 237,148
Bond interest, net of withholding taxes 2(b) 1,503,026 - -
Swap interest 2(c) 405,201 - -
Contracts for difference interest 2(c) - - -
Equity linked note income 2(c) - - -
Interest from money market deposits 2(b) - - -
Collective investment scheme income, net of withholding taxes 2(b) 36,199 - -
Dividends, net of withholding taxes 2(b) - 9,416 5,436,814
Contracts for difference dividends, net of withholding taxes 2(c) - - -
Securities lending income 2(b) 25,616 - 43,780
Management fee rebate 5 - - -
Total income 2(b) 1,989,442 13,026 5,717,742
Expenses
Bank interest 2(b) - - -
Contracts for difference interest 2(c) - - -
Swap interest 2(c) 485,486 - -
Negative yield on financial assets 2(b) - - -
Contracts for difference dividends, net of withholding taxes 2(c) - - -
Administration fees, net of subsidy 7 229,748 (987) 891,065
Custodian and depositary fees 2(h), 8 84,703 5114 66,783
Distribution fees 6 263,462 138 191,873
Tax 9 72,340 67 179,381
Management fees 5 919,738 416 5,091,016
Less Management fee waiver 5 - - -
Total expenses 2,055,477 4,748 6,420,118
Net income/(deficit) (66,035) 8,278 (702,376)
Net realised appreciation/(depreciation) on:
Investments 2(a) (1,361,589) 954,305 30,047,063
To Be Announced securities contracts 2(c) - - -
Contracts for difference 2(c) - - -
Exchange traded futures contracts 2(c) (1,620,020) - -
Options/Swaptions contracts 2(c) 133,371 - -
Swaps transactions 2(c) 856,535 - -
Forward foreign exchange contracts 2(c) (2,618,328) (964) 30,814
Foreign currencies on other transactions 2(i) 1,179,148 (9,908) 5,393
Net realised appreciation/(depreciation) for the year (3,430,883) 943,433 30,083,270
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) 7,201,720 (1,226,762) (2,998,260)
To Be Announced securities contracts 2(c) - - -
Contracts for difference 2(c) - - -
Exchange traded futures contracts 2(c) (1,062,596) - -
Options/Swaptions contracts 2(c) (52,356) - -
Swaps transactions 2(c) (1,371,106) - -
Forward foreign exchange contracts 2(c) (2,132,449) (83) 1,372
Foreign currencies on other transactions 2(i) 5,162 (553) (12,201)
Net change in unrealised appreciation/(depreciation) for the year 2,588,375 (1,227,398) (3,009,089)
Increase/(Decrease) in net assets as a result of operations (908,543) (275,687) 26,371,805
Movements in share capital
Net receipts as a result of issue of shares 62,563,138 96,733 152,685,361
Net payments as a result of repurchase of shares (123,701,322) (6,453,886) (101,038,343)
Increase/(Decrease) in net assets as a result of movements in share capital (61,138,184) (6,357,153) 51,647,018
Dividends declared 16 (3,496) - (3,843)
Foreign exchange adjustment 2(e) - - -
Net assets at the end of the year 131,288,512 - 403,708,515

() Fund name changed during the year, see Note 1, for further details.
() Fund launched during the year, see Note 1, for further details.
() Fund terminated during the year, see Note 1, for further details.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Global Japan Japan Natural Next
Multi-Asset Global Flexible Small & MidCap Latin Market Resources Generation
Income SmallCap India Equity Opportunities American Navigator ~ Growth & Income Technology
Fund Fund Fund Fund Fund Fund Fund®@ Fund Fund®@

usb usD usb JPY JPY usD EUR usD usb
8,687,404,595 305,239,727 639,273,139 19,669,422,838 99,321,838,274 1,218,386,814 - 109,022,205 -
5,600,494 78,680 94,769 - - 253,757 - 5,649 53,108
251,202,941 - - - - - 96,111 584 -
169,927 - - - - - 291,376 - -
108,671,989 - - - - - - - -
15,243,492 - - - - - - 48,700 -
51,693,677 4,640,455 7,136,796 369,793,100 963,030,036 31,193,682 43,228 3,348,765 59,261
407,897 - - - - - - - -
1,421,466 81,624 - 6,211,373 57,407,346 157,794 24 29,422 26,124
1,033,823 - - - - 417 - -
435,445,706 4,800,759 7,231,565 376,004,473 1,020,437,382 31,605,233 431,156 3,433,120 138,493
- - - 1,793,688 4,291,578 - 3,117 - -

140,357 - - - - - - - -
32,434 - - - - - 130,764 - -

- - - - - 5,726 - - -

14,478,933 520,699 1,771,090 40,841,217 142,395,797 2,980,321 (26,516) 141,237 21,675
1,475,307 237,445 591,350 5,089,600 22,386,692 504,649 36,891 41,037 25,981
9,576,979 150,555 367,221 22,663,562 13,051,752 320,621 457 58,632 14,727
3,438,188 105,741 278,179 7,946,324 24,686,894 581,096 3,067 37,444 13,598
101,475,506 3,266,638 7,707,497 194,294,008 607,112,792 20,249,378 1,051 1,297,481 162,226
130,617,704 4,281,078 10,715,337 272,628,399 813,925,505 24,641,791 148,831 1,575,831 238,207
304,828,002 519,681 (3,483,772) 103,376,074 206,511,877 6,963,442 282,325 1,857,289 (99,714)
(165,874,744) (12,126,626) 12,413,379 (500,688,760) (9,282,950,009) 64,805,076 334,968 (7,098,723) (3,240,692)
186,291 - - - - - - - -
124,450,736 (425,751) - - - - 1,218,822 - -
56,200 - - - - - (76,218) - (13,836)
(849,006) - - - - - (99,945) - -
(231,903,490) (64,984) (60) (588,213,475) (145,573,669) (605,552) (181,767) (182,543) (175,732)
(92,381) (20,262) (1,487,871) 12,788,733 2,235,148 (215,119) 77,928 79,790 (39,839)
(274,026,394) (12,637,623) 10,925,448 (1,076,113,502) (9,426,288,530) 63,984,405 1,273,788 (7,201,476) (3,470,099)
108,036,992 (12,712,686) (49,025,814) (1,551,472,659) (9,088,831,605) 95,744,368 1,471,005 (7,544,043) 9,656,793
(164,160) - - - - - - - -
70,161 (240,661) - - - - 127,246 - -

9,105 - - - - - (37,024) - -
201,370 - - - - - 137,749 - -
(31,501,385) 11,631 - (34,635,355) 1,048,656 3,952 (223,122) (46,133) (99,802)
246,206 (15,200) 139,250 (242,683) 1,398,224 55,032 1,270 (1,572) (221)
76,898,289 (12,956,916) (48,886,564) (1,586,350,697) (9,086,384,725) 95,803,352 1,477,124 (7,591,748) 9,556,770
107,699,897 (25,074,858) (41,444,888) (2,559,088,125) (18,306,161,378) 166,751,199 3,033,237 (12,935,935) 5,986,957
3,388,507,369 30,218,268 283,095,100 18,968,262,187 24,180,114,597 448,201,563 31,290,182 35,679,162 101,438,867
(4,096,369,043) (111,148,917) (445,207,008) (21,983,966,825) (74,059,666,785) (802,118,330) (10) (28,102,283) (12,363,155)
(707,861,674) (80,930,649) (162,111,908) (3,015,704,638) (49,879,552,188) (353,916,767) 31,290,172 7,576,879 89,075,712
(314,611,637) - - (442,611) (52,002) (41,591) - (1,681,594) -
7,772,631,181 199,234,220 435,716,343 14,094,187,464 31,136,072,706 1,031,179,655 34,323,409 101,981,555 95,062,669

The notes on pages 728 to 741 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets

For the Year Ended 31 August 2019 continued

North American Pacific
Equity Income Nutrition Equity
Fund Name Note Fund Fund® Fund
usD usb usD
Net assets at the beginning of the year 102,138,410 74,591,328 121,711,231
Income
Bank interest 2(b) 118,978 2,521 14,803
Bond interest, net of withholding taxes 2(b) - - -
Swap interest 2(c) - - -
Contracts for difference interest 2(c) - - -
Equity linked note income 2(c) - - -
Interest from money market deposits 2(b) - - -
Collective investment scheme income, net of withholding taxes 2(b) - 30,367 40,864
Dividends, net of withholding taxes 2(b) 1,752,178 803,153 2,342,684
Contracts for difference dividends, net of withholding taxes 2(c) - - 4,533
Securities lending income 2(b) 13,284 25,051 22,862
Management fee rebate 5 - - _
Total income 2(b) 1,884,440 861,092 2,425,746
Expenses
Bank interest 2(b) - - -
Contracts for difference interest 2(c) - - 2,848
Swap interest 2(c) - - -
Negative yield on financial assets 2(b) - - -
Contracts for difference dividends, net of withholding taxes 2(c) - - -
Administration fees, net of subsidy 7 151,581 116,613 252,075
Custodian and depositary fees 2(h), 8 44,407 34,978 60,657
Distribution fees 6 228,894 86,722 182,172
Tax 9 39,621 27,967 48,838
Management fees 5 942,300 926,156 1,411,535
Less Management fee waiver 5 - - -
Total expenses 1,406,803 1,192,436 1,958,125
Net income/(deficit) 477,637 (331,344) 467,621
Net realised appreciation/(depreciation) on:
Investments 2(a) 6,088,467 2,475,619 (5,672,748)
To Be Announced securities contracts 2(c) - - -
Contracts for difference 2(c) - - 3,213
Exchange traded futures contracts 2(c) - - (419,069)
Options/Swaptions contracts 2(c) - - -
Swaps transactions 2(c) - - -
Forward foreign exchange contracts 2(c) (86,563) (810,196) (19)
Foreign currencies on other transactions 2(i) (10,949) 46,979 (11,418)
Net realised appreciation/(depreciation) for the year 5,990,955 1,712,402 (6,100,041)
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) (8,667,272) (4,464,443) (6,287,523)
To Be Announced securities contracts 2(c) - - -
Contracts for difference 2(c) - - (4,366)
Exchange traded futures contracts 2(c) - - 88,710
Options/Swaptions contracts 2(c) - - -
Swaps transactions 2(c) - - -
Forward foreign exchange contracts 2(c) (29,366) (110,970) -
Foreign currencies on other transactions 2(i) (140) (10,263) 2,785
Net change in unrealised appreciation/(depreciation) for the year (8,696,778) (4,585,676) (6,200,394)
Increase/(Decrease) in net assets as a result of operations (2,228,186) (3,204,618) (11,832,814)
Movements in share capital
Net receipts as a result of issue of shares 38,497,127 13,182,059 40,109,790
Net payments as a result of repurchase of shares (46,328,096) (28,409,327) (60,817,862)
Increase/(Decrease) in net assets as a result of movements in share capital (7,830,969) (15,227,268) (20,708,072)
Dividends declared 16 (552,135) (1,514) -
Foreign exchange adjustment 2(e) - - -
Net assets at the end of the year 91,527,120 56,157,928 89,170,345

() Fund name changed during the year, see Note 1, for further details.
() Fund terminated during the year, see Note 1, for further details.
() Fund closed to subscriptions, see Note 1, for further details.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Strategic Swiss us US Dollar US Dollar
Global Sustainable Small & MidCap United Basic US Dollar High Yield US Dollar Short Duration
Bond Energy Opportunities Kingdom Value Bond Bond Reserve Bond
Fund® Fund® Fund® Fund Fund Fund Fund Fund Fund
usb usD CHF GBP usD usb usD usD usb
51,800,876 1,095,193,436 1,087,930,083 164,947,751 734,549,668 555,517,455 2,489,192,280 573,911,575 1,968,227,941
58,211 48,342 - 549 461,783 510,592 1,279,614 4,931 424,735
369,164 - - - - 20,142,212 133,723,295 - 56,070,188
643,114 - - - - 941,385 2,983,752 - 4,089,545
154 - - - - - - - 38,834

855 - - - - 30,100 - 15,389,715 595,115

4,392 593,938 - 12,742 - - - - -

- 21,127,680 8,863,512 4,290,294 13,134,512 - 2,516,416 - -

2,189 625,697 329,475 12,551 134,903 25,714 665,039 - 100,417
1,078,079 22,395,657 9,192,987 4,316,136 13,731,198 21,650,003 141,168,116 15,394,646 61,318,834
- - 1,104,187 - - - - - -

652,219 - - - - 1,131,201 932,897 - 1,848,773
(38,756) 2,395,944 1,749,299 292,850 1,425,320 556,446 2,803,782 458,640 1,007,543
104,366 181,752 177,850 36,330 92,372 209,906 343,835 87,996 247,834
1,214 677,615 - 60,136 510,652 305,326 360,400 126,548 837,064

416 465,672 348,124 58,084 271,164 189,075 901,634 60,556 573,585

2,454 16,485,763 9,688,876 1,603,141 8,216,689 3,062,591 22,835,141 2,710,841 6,807,725
721,913 20,206,746 13,068,336 2,050,541 10,516,197 5,454,545 28,177,689 3,444,581 11,322,524
356,166 2,188,911 (3,875,349) 2,265,595 3,215,001 16,195,458 112,990,427 11,950,065 49,996,310
(3,146,474) 13,941,666 81,791,469 6,274,776 51,451,096 2,619,282 (53,673,966) 523,981 (6,557,476)
- - - - - 1,257,742 - - 2,494,327

(54,549) - - - - 5,301,105 (1,550,414) - (2,056,595)
182,963 - - - - (123,768) (612,033) - (398,796)
2,689,303 - - - - 320,185 2,243,508 - (1,816,491)
186,581 (1,147,938) - - (3,446,728) (1,932,125) (11,136,770) (2,715,221) (6,718,915)
(48,607) (124,544) 496 32,736 20,307 191,387 1,265,736 38,119 231,303
(190,783) 12,669,184 81,791,965 6,307,512 48,024,675 7,633,808 (63,463,939) (2,153,121) (14,822,643)
1,061,344 (13,144,755) (130,055,737) (7,475,509) (92,023,451) 29,855,341 43,996,332 149,293 37,396,829
(13,235) - - - - 60,617 - - (148,039)
(7,097) - - - - (386,163) 1,008,380 - (516,173)
(31,373) - - - - 120,764 9,174 - 319,216
(1,303,697) - - - - (380,467) (977,916) - (1,104,384)
(488,387) (300,121) - - (675,028) (915,045) 485,027 75,250 (2,101,843)
40,565 (91,738) 61 2,249 (59,632) 35,533 (15,748) 379 (24,698)
(741,880) (13,536,614) (130,055,676) (7,473,260) (92,758,111) 28,390,580 44,505,249 224,922 33,820,908
(576,497) 1,321,481 (52,139,060) 1,099,847 (41,518,435) 52,219,846 94,031,737 10,021,866 68,994,575
806,977 180,521,237 10,701,010 54,120,004 189,536,328 423,527,032 1,229,778,264 1,282,816,480 612,617,752
(52,031,356) (260,269,866) (186,723,344) (74,094,765) (313,874,023) (336,192,507) (1,616,184,182) (1,285,955,014) (890,420,608)
(51,224,379) (79,748,629) (176,022,334) (19,974,761) (124,337,695) 87,334,525 (386,405,918) (3,138,534) (277,802,856)
- (279,867) (63,953) (496,423) (21,765) (2,053,415) (90,201,332) - (2,718,086)

- 1,016,486,421 859,704,736 145,576,414 568,671,773 693,018,411 2,106,616,767 580,794,907 1,756,701,574

The notes on pages 728 to 741 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets

For the Year Ended 31 August 2019 continued

us us
Flexible Government us
Equity Mortgage Growth
Fund Name Note Fund Fund Fund
usD usb usb
Net assets at the beginning of the year 1,271,294,132 102,424,117 465,453,042
Income
Bank interest 2(b) 191,907 25,367 97,346
Bond interest, net of withholding taxes 2(b) - 4,449,244 -
Swap interest 2(c) - 628,234 -
Contracts for difference interest 2(c) - - -
Equity linked note income 2(c) - - -
Interest from money market deposits 2(b) - - -
Collective investment scheme income, net of withholding taxes 2(b) - - -
Dividends, net of withholding taxes 2(b) 20,821,867 - 2,341,208
Contracts for difference dividends, net of withholding taxes 2(c) - - -
Securities lending income 2(b) 232,831 - 60,390
Management fee rebate 5 - - _
Total income 2(b) 21,246,605 5,102,845 2,498,944
Expenses
Bank interest 2(b) - - -
Contracts for difference interest 2(c) - - -
Swap interest 2(c) - 655,812 -
Negative yield on financial assets 2(b) - - -
Contracts for difference dividends, net of withholding taxes 2(c) - - -
Administration fees, net of subsidy 7 2,485,781 135,340 827,779
Custodian and depositary fees 2(h), 8 197,259 89,400 70,871
Distribution fees 6 545,536 93,818 264,869
Tax 9 501,838 45,156 165,655
Management fees 5 14,519,491 592,479 4,401,822
Less Management fee waiver 5 - - -
Total expenses 18,249,905 1,612,005 5,730,996
Net income/(deficit) 2,996,700 3,490,840 (3,232,052)
Net realised appreciation/(depreciation) on:
Investments 2(a) 59,488,979 (3,204,917) 38,139,636
To Be Announced securities contracts 2(c) - 1,781,987 -
Contracts for difference 2(c) - - -
Exchange traded futures contracts 2(c) - (751,429) -
Options/Swaptions contracts 2(c) - 74,927 -
Swaps transactions 2(c) - 455,747 -
Forward foreign exchange contracts 2(c) (9,572,481) - (1,268,787)
Foreign currencies on other transactions 2(i) (481,268) (9,653) (2,931)
Net realised appreciation/(depreciation) for the year 49,435,230 (1,653,338) 36,867,918
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) (108,804,441) 4,531,687 (28,241,477)
To Be Announced securities contracts 2(c) - 43,582 -
Contracts for difference 2(c) - - -
Exchange traded futures contracts 2(c) - (13,050) -
Options/Swaptions contracts 2(c) - (129,670) -
Swaps transactions 2(c) - (708,228) -
Forward foreign exchange contracts 2(c) (2,187,728) - (319,478)
Foreign currencies on other transactions 2(i) (4,442) (22) (118)
Net change in unrealised appreciation/(depreciation) for the year (110,996,611) 3,724,299 (28,561,073)
Increase/(Decrease) in net assets as a result of operations (58,564,681) 5,561,801 5,074,793
Movements in share capital
Net receipts as a result of issue of shares 1,035,400,487 126,208,629 325,927,110
Net payments as a result of repurchase of shares (818,308,527) (124,847,897) (383,920,249)
Increase/(Decrease) in net assets as a result of movements in share capital 217,091,960 1,360,732 (57,993,139)
Dividends declared 16 (13,694) (686,449) -
Foreign exchange adjustment 2(e) - - -
Net assets at the end of the year 1,429,807,717 108,660,201 412,534,696

The notes on pages 728 to 741 form an integral part of these financial statements.
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us World
Small & MidCap World World World World World World Real Estate World
Opportunities Bond Energy Financials Gold Healthscience Mining Securities Technology
Fund Fund Fund Fund Fund Fund Fund Fund Fund
usD usD usD usD usD usD usD usD usD
228,355,254 1,340,682,994 1,653,787,091 1,613,066,299 3,488,346,156 3,505,212,723 5,276,013,669 236,351,532 1,522,419,096
123,659 193,843 67,628 - 173,000 2,697,158 201,970 117,864 806,618
- 33,493,724 - - - - - - -
- 3,609,754 - - - - - - -
- 653,994 453,798 377,710 938,205 - 1,163,691 - -
3,321,650 - 41,872,172 21,117,945 69,325,049 50,599,146 164,406,972 5,570,340 3,761,521
- - - 377,982 - - - - -
36,432 150,279 895,720 647,609 831,027 1,131,239 1,213,475 37,364 1,615,895
- 62,759 - - - - - - -
3,481,741 38,164,353 43,289,318 22,521,246 71,267,281 54,427,543 166,986,108 5,725,568 6,184,034
- - - 170,157 - - - - -
- - - 3,933 - - - 1,409 -
- 3,410,734 - - - - - - -
474,848 812,655 3,382,297 2,908,889 10,276,888 9,788,944 12,249,973 462,547 3,603,500
70,787 375,830 189,375 272,936 657,794 522,434 1,080,438 85,128 265,941
175,044 82,382 540,222 490,759 1,985,461 3,300,485 1,255,385 24,741 1,938,628
88,671 276,550 646,365 483,222 2,203,120 2,001,641 2,454,329 90,675 729,955
2,667,178 2,362,059 22,851,172 15,303,822 70,155,613 53,976,248 85,496,290 2,594,980 19,866,916
3,476,528 7,320,210 27,609,431 19,633,718 85,278,876 69,589,752 102,536,415 3,259,480 26,404,940
5,213 30,844,143 15,679,887 2,887,528 (14,011,595) (15,162,209) 64,449,693 2,466,088 (20,220,906)
7,316,839 (9,174,876) (66,553,849) (23,138,421) (248,619,456) 124,612,811 (122,832,367) 8,204,655 (54,534,491)
- (456,949) - - - - - - -
- - - 4,952,735 - - - 60,506 -
- 17,124,510 - 214,019 - - - (4,839) -
- (2,622,018) - - - 150,150 - - (2,010,903)
- 775,931 - - - - - - -
(120,059) (13,872,905) (8,019,757) (433,020) (24,619,836) 24,014 (22,029,460) (336,803) (2,810,308)
821 4,147,054 (38,589) (429,703) (136,538) (92,112) 974,874 (52,277) (109,981)
7,197,601 (4,079,253) (74,612,195) (18,834,390) (273,375,830) 124,694,863 (143,886,953) 7,871,242 (59,465,683)
(18,137,784) 83,785,406 (317,350,375) (59,977,655) 2,097,168,795 88,139,747 193,318,631 4,073,028 171,234,403
- (9,966) - - - - - - -
- - - 214,019 - - - (4,842) -
- (1,550,838) - - - - _ _ _
- (1,032,415) - - - - - - 1,476,803
- 107,413 - - - - - - -
25,077 (10,547,753) (824,506) 114,886 (6,237,453) 2,713,515 (2,597,399) 23,356 (771,127)
580 (582,410) (43,920) (58,909) 21,067 (7,469) 61,518 (12,767) (7,091)
(18,112,127) 70,169,437 (318,218,801) (59,707,659) 2,090,952,409 90,845,793 190,782,750 4,078,775 171,932,988
(10,909,313) 96,934,327 (377,151,109) (75,654,521) 1,803,564,984 200,378,447 111,345,490 14,416,105 92,246,399
62,863,451 319,661,603 700,790,375 187,409,141 3,665,183,136 2,974,197,337 949,651,070 42,820,190 1,670,854,423
(117,566,033) (381,774,090) (735,694,574) (1,010,339,165) (3,287,329,642) (2,195,182,378) (1,747,271,091) (117,788,593) (1,430,967,422)
(54,702,582) (62,112,487) (34,904,199) (822,930,024) 377,853,494 779,014,959 (797,620,021) (74,968,403) 239,887,001
- (492,723) (241,978) - (13,072) (6,830) (666,359) (35,087) -
162,743,359 1,375,012,111 1,241,489,805 714,481,754 5,669,751,562 4,484,599,299 4,589,072,779 175,764,147 1,854,552,496

The notes on pages 728 to 741 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2019

Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the year issued redeemed of the year
ASEAN Leaders Fund
A Class non-distributing share 1,377,847 1,231,796 1,329,847 1,279,796
D Class non-distributing share 3,206,348 1,423,359 2,720,595 1,909,112
| Class non-distributing share - 4,881,495 557,836 4,323,659
X Class non-distributing UK reporting fund share 10,511,188 2,077,382 854,203 11,734,367
Asia Pacific Equity Income Fund
A Class distributing (A) (G) share EUR hedged 755,888 133,304 185,132 704,060
A Class distributing (Q) (G) share 2,900,426 1,577,300 2,530,393 1,947,333
A Class distributing (Q) (G) share SGD hedged 16,547,030 2,295,564 6,375,864 12,466,730
A Class distributing (R) (M) (G) share AUD hedged 1,048,753 460,710 542,698 966,765
A Class distributing (R) (M) (G) share ZAR hedged 234,134 391,089 269,060 356,163
A Class distributing (R) (M) (G) UK reporting fund share CNH hedged - 345 - 345
A Class distributing (S) (M) (G) share 2,562,882 938,508 1,538,818 1,962,572
A Class distributing (S) (M) (G) share HKD hedged 739,930 530,546 682,351 588,125
A Class non-distributing share 7,243,018 2,725,572 5,526,188 4,442,402
A Class non-distributing UK reporting fund share 1,111,018 18,755 1,034,774 94,999
C Class distributing (Q) (G) share 157,933 806 22,488 136,251
C Class distributing (Q) (G) share SGD hedged 36,888 - 10,000 26,888
D Class distributing (A) (G) UK reporting fund share 15,115 11,214 23,414 2,915
D Class distributing (Q) (G) share 612,049 274,729 629,418 257,360
D Class distributing (Q) (G) share SGD hedged 20,014 - - 20,014
D Class non-distributing share 2,684,497 190,331 2,528,398 346,430
E Class distributing (Q) (G) share EUR hedged 521,508 21,429 164,819 378,118
E Class non-distributing share 1,371,034 479,530 509,090 1,341,474
| Class non-distributing share 878,948 395,426 1,160,268 114,106
X Class distributing (S) (M) (G) share 96,433 483 96,416 500
X Class non-distributing share 17,211 13,117 2,554 27,774
Asian Dragon Fund
A Class distributing (A) UK reporting fund share 1,413,202 285,712 388,597 1,310,317
A Class non-distributing share 40,341,700 9,806,309 30,609,001 19,539,008
A Class non-distributing share AUD hedged 906,945 988,965 1,494,633 401,277
A Class non-distributing share CHF hedged 253,714 70,555 23,939 300,330
A Class non-distributing share EUR hedged 2,146,755 378,104 922,245 1,602,614
A Class non-distributing share PLN hedged 505,797 529,512 673,319 361,990
A Class non-distributing share SGD hedged 6,403,354 1,735,464 1,529,798 6,609,020
C Class non-distributing share 1,614,990 476,811 769,649 1,322,152
D Class distributing (A) UK reporting fund share 11,892,934 2,596,208 3,101,429 11,387,713
D Class non-distributing share 16,031,951 3,668,440 6,675,607 13,024,784
D Class non-distributing share AUD hedged 297 - - 297
D Class non-distributing share CHF hedged 115,559 17,535 38,465 94,629
D Class non-distributing share EUR hedged 1,168,761 649,438 415,793 1,402,406
E Class non-distributing share 2,086,090 808,737 976,195 1,918,632
| Class distributing (A) share 22,938 7 3,930 19,015
| Class distributing (A) UK reporting fund share 8,411,645 2,533,855 8,869,805 2,075,695
| Class non-distributing share 25,287,864 8,924,118 19,659,152 14,552,830
| Class non-distributing share AUD hedged 637 - - 637
X Class distributing (A) UK reporting fund share 172 - - 172
X Class non-distributing share 932,347 12,253 146,397 798,203

The notes on pages 728 to 741 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2019 continued

Shares outstanding

Shares outstanding

at the beginning Shares Shares at the end
of the year issued redeemed of the year
Asian Growth Leaders Fund
A Class non-distributing share AUD hedged 2,323,378 265,681 641,528 1,947,531
A Class non-distributing share CHF hedged 551,397 23,959 103,413 471,943
A Class non-distributing share EUR hedged 4,005,066 698,118 2,861,298 1,841,886
A Class non-distributing share SGD hedged 5,558,816 489,016 2,476,994 3,570,838
A Class non-distributing UK reporting fund share 74,186,702 10,924,831 27,695,794 57,415,739
D Class distributing (M) share 46,713 408,167 142,149 312,731
D Class non-distributing share CHF hedged 1,236,816 292,239 554,492 974,563
D Class non-distributing share EUR hedged 3,124,999 561,651 1,982,877 1,703,773
D Class non-distributing share SGD hedged 690 838,146 163,725 675,111
D Class non-distributing UK reporting fund share 71,144,681 14,194,505 28,896,473 56,442,713
E Class non-distributing share 2,403,372 928,091 1,485,949 1,845,514
| Class distributing (A) UK reporting fund share 121,533 124,859 514 245,878
| Class non-distributing share 37,680,032 3,164,239 31,859,603 8,984,668
S Class non-distributing share - 817,896 19,831 798,065
S Class non-distributing share CHF hedged - 425,709 4,569 421,140
S Class non-distributing share EUR hedged - 119,384 - 119,384
S Class non-distributing share GBP hedged - 68,984 - 68,984
S Class non-distributing share SGD hedged - 15,313 - 15,313
X Class non-distributing share 1,835,457 604,111 2,129,696 309,872
Asian High Yield Bond Fund
A Class distributing (R) (M) (G) UK reporting fund share CNH hedged - 345 - 345
A Class distributing (S) (M) (G) share 2,220 124,494 112,989 13,725
A Class non-distributing share 45,061 115,652 141,441 19,272
D Class non-distributing share 500 483,225 476,770 6,955
E Class distributing (Q) share EUR hedged 416 10,277 1,063 9,630
E Class non-distributing share 410 15,446 - 15,856
E Class non-distributing share EUR hedged 410 8,291 - 8,701
X Class non-distributing share 1,998,500 216,778 48,792 2,166,486
Asian Multi-Asset Growth Fund
A Class non-distributing share 2,573 - - 2,573
| Class non-distributing share 1,281,424 - - 1,281,424
X Class non-distributing share 5,051,889 13,715 22,435 5,043,169

The notes on pages 728 to 741 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2019 continued

Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the year issued redeemed of the year
Asian Tiger Bond Fund

A Class distributing (D) share 4,054,606 322,656 800,012 3,577,250
A Class distributing (M) share 14,164,111 13,500,483 10,165,325 17,499,269
A Class distributing (M) share AUD hedged 1,188,245 642,389 253,114 1,577,520
A Class distributing (M) share EUR hedged 1,362,583 1,073,043 309,383 2,126,243
A Class distributing (M) share HKD hedged 41,937,455 25,419,454 27,416,611 39,940,298
A Class distributing (M) share NZD hedged 468,023 221,206 144,244 544,985
A Class distributing (M) share SGD hedged 2,477,415 269,617 874,702 1,872,330
A Class distributing (R) (M) (G) share AUD hedged 15,297,796 13,837,288 9,905,759 19,229,325
A Class distributing (R) (M) (G) share CAD hedged 6,263,477 4,705,242 3,346,301 7,622,418
A Class distributing (R) (M) (G) share CNH hedged 1,263,511 1,992,707 267,549 2,988,669
A Class distributing (R) (M) (G) share NZD hedged 3,166,806 2,894,928 1,945,743 4,115,991
A Class distributing (R) (M) (G) share ZAR hedged 1,269,746 850,107 584,335 1,535,518
A Class distributing (S) (M) (G) share 46,636,781 33,082,933 32,154,788 47,564,926
A Class distributing (S) (M) (G) share EUR hedged 5,492,026 3,866,367 2,593,572 6,764,821
A Class distributing (S) (M) (G) share GBP hedged 6,899,336 8,070,421 3,390,537 11,579,220
A Class distributing (S) (M) (G) share HKD hedged 17,970,779 14,539,642 11,911,220 20,599,201
A Class distributing (S) (M) (G) share SGD hedged 19,068,503 8,688,530 9,953,255 17,803,778
A Class non-distributing share 11,544,406 9,048,428 6,010,870 14,581,964
A Class non-distributing share EUR hedged 840,232 1,339,719 552,860 1,627,091
A Class non-distributing share SGD hedged 2,662,417 1,736,141 1,083,041 3,315,517
C Class distributing (D) share 221,906 1,289 73,182 150,013
C Class non-distributing share 245,016 34,674 95,455 184,235
D Class distributing (A) UK reporting fund share GBP hedged 275,781 23,740 48,848 250,673
D Class distributing (M) share 1,787,048 997,630 1,210,461 1,574,217
D Class distributing (M) share HKD hedged 20,443 2,461,835 - 2,482,278
D Class distributing (S) (M) (G) share 3,161,062 1,393,441 1,544,150 3,010,353
D Class non-distributing share 11,359,961 4,913,784 5,548,527 10,725,218
D Class non-distributing share EUR hedged 3,555,443 5,145,586 4,482,566 4,218,463
D Class non-distributing share SGD hedged 855,695 920,551 480,688 1,295,558
E Class non-distributing share 1,088,219 362,388 281,160 1,169,447
E Class non-distributing share EUR hedged 900,041 240,140 576,044 564,137
| Class distributing (A) UK reporting fund share GBP hedged 122,290 14,328 10,300 126,318
| Class distributing (M) share 56,947 2,747,359 10,840 2,793,466
| Class distributing (Q) share EUR hedged 3,548,350 14,375 - 3,562,725
| Class non-distributing share 7,864,457 4,876,932 5,941,596 6,799,793
| Class non-distributing share EUR hedged 1,108,003 83,435 456,243 735,195
| Class non-distributing share SGD hedged 3,491,983 - - 3,491,983
X Class distributing (M) share 1,014,210 44,223 324,502 733,931
X Class non-distributing share 2,000,455 29,734 213,341 1,816,848
X Class non-distributing share EUR hedged 472 - - 472

China A-Share Opportunities Fund
A Class non-distributing share 15,961,038 13,544,663 17,296,486 12,209,215
A Class non-distributing share SGD hedged 72,969 989,087 609,144 452,912
D Class non-distributing share 5,011,301 9,457,688 3,585,523 10,883,466
| Class non-distributing share 3,656,925 7,569,856 1,457,715 9,769,066
S Class non-distributing share - 637,275 16,032 621,243
X Class non-distributing share 29,635 67,408 44,720 52,323
Z Class non-distributing share 9,429,843 - 1,545,131 7,884,712

The notes on pages 728 to 741 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2019 continued

Shares outstanding

Shares outstanding

at the beginning Shares Shares at the end
of the year issued redeemed of the year

China Bond Fund
A Class distributing (M) share 657,280 773,041 156,384 1,273,937
A Class distributing (S) (M) (G) share 327 80,196 - 80,523
A Class distributing (S) (M) (G) share AUD hedged 680 155,232 - 155,912
A Class distributing (S) (M) (G) share EUR hedged 432 201,704 - 202,136
A Class distributing (S) (M) (G) share HKD hedged - 15,293 10,000 5,293
A Class distributing (S) (M) (G) share SGD hedged 684 468,893 179,994 289,583
A Class distributing (S) (M) (G) share USD hedged 39,412 1,386,761 38,912 1,387,261
A Class non-distributing share 1,823,231 1,261,317 1,029,206 2,055,342
C Class non-distributing share 9,010 1 1 9,010
D Class distributing (M) share 17,210 65,827 - 83,037
D Class non-distributing share 825,355 1,738,242 1,048,164 1,515,433
E Class distributing (Q) share - 452 - 452
E Class distributing (Q) share EUR hedged - 452 - 452
E Class non-distributing share 997,737 2,341,608 487,732 2,851,613
E Class non-distributing share EUR hedged 69,955 644,253 21,669 692,539
| Class distributing (M) share 3,716,936 191,122 507,562 3,400,496
| Class distributing (S) (M) (G) share - 1,092,249 - 1,092,249
| Class non-distributing share 11,140 27,917 - 39,057
X Class non-distributing share 7,709 12,006 4,179 15,536
China Flexible Equity Fund
A Class non-distributing share 47,810 1,113 47,733 1,190
A Class non-distributing share EUR hedged 2,520 106 1,457 1,169
D Class non-distributing share 5,084 14,989 4,558 15,515
E Class distributing (Q) share EUR hedged 753 23,056 3,726 20,083
E Class non-distributing share 410 37,969 10,234 28,145
E Class non-distributing share EUR hedged 430 - - 430
| Class non-distributing share 500 - - 500
X Class non-distributing share 1,497,000 696 2 1,497,694
Z Class non-distributing share 369,958 147,076 - 517,034
China Fund
A Class distributing (A) UK reporting fund share GBP hedged 108,086 59,096 81,415 85,767
A Class non-distributing share 45,855,390 31,158,559 34,749,036 42,264,913
A Class non-distributing share AUD hedged 4,263,179 2,948,392 3,409,169 3,802,402
A Class non-distributing share CNH hedged 124,059 495,537 216,841 402,755
A Class non-distributing share EUR hedged 1,228,447 1,086,829 1,001,668 1,313,608
A Class non-distributing share HKD 26,912,569 8,670,649 16,513,860 19,069,358
A Class non-distributing share SGD hedged 1,079,655 535,565 440,102 1,175,118
C Class non-distributing share 941,496 211,031 319,632 832,895
D Class distributing (A) UK reporting fund share GBP hedged 3,933 165 235 3,863
D Class non-distributing share 5,434,703 4,257,083 4,266,124 5,425,662
D Class non-distributing share EUR hedged 80,283 598,614 149,107 529,790
D Class non-distributing share HKD 510 - 36 474
D Class non-distributing share SGD hedged 642 - - 642
D Class non-distributing UK reporting fund share GBP hedged 1,646,674 197,579 362,656 1,481,597
E Class non-distributing share EUR hedged 706,118 287,047 265,639 727,526
| Class non-distributing share 12,745,273 1,449,597 2,593,566 11,601,304
X Class non-distributing share 113,869 13,228 95,098 31,999

The notes on pages 728 to 741 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2019 continued

Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the year issued redeemed of the year

Continental European Flexible Fund
A Class distributing (A) share 1,620,400 765,147 692,560 1,692,987
A Class distributing (A) UK reporting fund share 1,633,517 11,541 187,065 1,457,993
A Class distributing (A) UK reporting fund share GBP hedged 645,478 40,997 165,567 520,908
A Class non-distributing share 3,557,700 830,300 1,820,578 2,567,422
A Class non-distributing share USD hedged 18,959,851 2,561,134 14,058,037 7,462,948
A Class non-distributing UK reporting fund share 33,650,859 7,393,896 19,596,981 21,447,774
Al Class non-distributing share - 440 - 440
C Class non-distributing share 1,688,438 225,688 589,285 1,324,841
D Class distributing (A) UK reporting fund share 16,208,419 7,377,519 7,727,801 15,858,137
D Class distributing (A) UK reporting fund share GBP hedged 4,129,760 1,101,347 3,211,345 2,019,762
D Class distributing (A) UK reporting fund share USD hedged 231,883 175,953 210,018 197,818
D Class non-distributing share 39,597,881 14,963,281 23,169,319 31,391,843
D Class non-distributing share USD hedged 4,109,333 886,186 1,979,332 3,016,187
D Class non-distributing UK reporting fund share - 26,955 - 26,955
D Class non-distributing UK reporting fund share GBP hedged 5,782,025 2,103,595 3,211,398 4,674,222
E Class non-distributing share 8,071,266 1,058,111 2,476,273 6,653,104
| Class distributing (A) UK reporting fund share 8,696,781 12,660,464 4,063,793 17,293,452
| Class distributing (A) UK reporting fund share USD hedged 104,957 12,832 106,223 11,566
| Class non-distributing share 24,950,010 21,783,306 15,124,505 31,608,811
| Class non-distributing share USD hedged 1,813,141 346,633 1,722,878 436,896
X Class distributing (A) UK reporting fund share 216 10,000 10,000 216
X Class non-distributing share 729,474 794,117 121,558 1,402,033

Dynamic High Income Fund

A Class distributing (R) (M) (G) share AUD hedged 17,310,962 19,381,149 11,034,761 25,657,350
A Class distributing (R) (M) (G) share CNH hedged 294,632 1,605,643 158,784 1,741,491
A Class distributing (R) (M) (G) share NZD hedged 216,550 1,375,529 594,364 997,715
A Class distributing (S) (M) (G) share 84,268,083 63,247,932 35,030,921 112,485,094
A Class distributing (S) (M) (G) share CAD hedged 335,004 1,627,067 940,279 1,021,792
A Class distributing (S) (M) (G) share EUR hedged 64,797,048 20,781,064 21,749,900 63,828,212
A Class distributing (S) (M) (G) share GBP hedged 5,419,003 7,287,253 2,058,482 10,647,774
A Class distributing (S) (M) (G) share HKD hedged 17,565,569 17,420,908 11,042,220 23,944,257
A Class distributing (S) (M) (G) share SGD hedged 40,030,427 27,339,923 10,393,440 56,976,910
A Class non-distributing share 28,146,700 7,731,678 14,684,702 21,193,676
A Class non-distributing share CHF hedged 485 4,166 4,166 485
A Class non-distributing share SGD hedged 2,462,451 723,722 660,684 2,525,489
Al Class distributing (Q) share EUR hedged - 447 - 447
Al Class non-distributing share EUR hedged - 440 - 440
D Class distributing (Q) UK reporting fund share GBP Hedged - 390 - 390
D Class distributing (S) (M) (G) share 3,714,421 3,170,580 1,869,530 5,015,471
D Class non-distributing share 1,298,774 1,091,526 939,807 1,450,493
D Class non-distributing share CHF hedged 8,985 1,000 9,500 485
D Class non-distributing share EUR hedged 415 155,179 9,882 145,712
E Class distributing (Q) share EUR hedged 6,070 34,705 7,130 33,645
E Class non-distributing share 599 162,657 8,930 154,326
E Class non-distributing share EUR hedged 938 17,920 528 18,330
| Class distributing (S) (M) (G) share - 1,919,684 22,500 1,897,184
| Class non-distributing share 500 122,887 27,194 96,193
| Class non-distributing share BRL hedged - 345,543 - 345,543
| Class non-distributing share EUR hedged 415 - - 415
X Class non-distributing share 1,629,007 1,937,987 1,641,705 1,925,289

The notes on pages 728 to 741 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2019 continued

Shares outstanding

Shares outstanding

at the beginning Shares Shares at the end
of the year issued redeemed of the year
Emerging Europe Fund
A Class distributing (A) share 73,742 8,527 23,836 58,433
A Class distributing (A) UK reporting fund share 9,777 171 840 9,108
A Class non-distributing share 7,244,962 1,154,998 2,835,457 5,564,503
A Class non-distributing share SGD hedged 128,584 75,673 89,705 114,552
C Class non-distributing share 78,291 15,378 33,316 60,353
D Class distributing (A) UK reporting fund share 36,065 2,437 34,348 4,154
D Class non-distributing share 604,618 253,650 391,463 466,805
D Class non-distributing UK reporting fund share GBP hedged 1,084 25 25 1,084
E Class non-distributing share 347,226 40,119 90,129 297,216
| Class non-distributing share - 452 - 452
J Class non-distributing share 21,022 1,730 6,038 16,714
X Class distributing (A) UK reporting fund share 1,186 - 1,146 40
X Class non-distributing share 62,790 1,371 25,187 38,974
Emerging Markets Bond Fund
A Class distributing (A) share 6,997,671 4,271,061 848,000 10,420,732
A Class distributing (D) share 1,932,815 125,751 784,515 1,274,051
A Class distributing (M) share 5,823,386 3,337,163 4,082,651 5,077,898
A Class distributing (R) (M) (G) share AUD hedged 4,338,057 4,762,149 5,291,771 3,808,435
A Class distributing (R) (M) (G) share NZD hedged 874,367 1,731,713 1,237,228 1,368,852
A Class distributing (R) (M) (G) share ZAR hedged 279,739 315,809 159,086 436,462
A Class distributing (R) (M) (G) UK reporting fund share CNH hedged - 345 - 345
A Class distributing (S) (M) (G) share 13,208,204 11,610,293 12,889,246 11,929,251
A Class distributing (S) (M) (G) share CAD hedged 1,574,999 1,100,291 1,292,707 1,382,583
A Class distributing (S) (M) (G) share GBP hedged 1,312,011 1,250,651 1,061,318 1,501,344
A Class distributing (S) (M) (G) share HKD hedged 10,938,250 7,004,810 9,847,633 8,095,427
A Class non-distributing share 38,997,421 17,079,668 40,256,932 15,820,157
A Class non-distributing share EUR hedged 16,330,197 6,998,365 12,505,167 10,823,395
A Class non-distributing share GBP hedged 1,730,784 558,029 183,464 2,105,349
Al Class distributing (Q) share EUR hedged - 444 - 444
Al Class non-distributing share EUR hedged - 440 - 440
C Class distributing (D) share 453,780 57,515 87,439 423,856
C Class non-distributing share 1,963,693 529,124 564,640 1,928,177
D Class distributing (M) share 662,996 430,011 371,784 721,223
D Class non-distributing share 454,790 420,853 319,472 556,171
D Class non-distributing share EUR hedged 4,449,200 5,800,228 3,117,747 7,131,681
D Class non-distributing UK reporting fund share 5,045,507 4,743,358 4,723,166 5,065,699
E Class distributing (Q) share EUR hedged 532,570 227,542 129,342 630,770
E Class non-distributing share 4,743,839 1,157,643 1,134,763 4,766,719
E Class non-distributing share EUR hedged 1,140,233 349,470 237,698 1,252,005
| Class distributing (A) share 1,868,500 23,172 998,000 893,672
| Class distributing (Q) share EUR hedged 968,551 1,020,274 152,148 1,836,677
| Class non-distributing share 40,706,547 11,621,192 19,446,654 32,881,085
| Class non-distributing share EUR hedged 27,541,439 14,154,350 30,281,820 11,413,969
| Class non-distributing UK reporting fund share CHF hedged 2,182,779 3,738,168 2,389,973 3,530,974
| Class non-distributing UK reporting fund share GBP hedged 185,524 427,462 208,884 404,102
X Class distributing (Q) share CHF hedged - 1,268,307 - 1,268,307
X Class distributing (Q) share EUR hedged 44 24 - 465
X Class non-distributing share 9,809,982 1,901,399 5,978,768 5,732,613
X Class non-distributing share CHF hedged 1,769,758 - 1,341,629 428,129
X Class non-distributing share EUR hedged 11,642,580 3,448,341 8,624,005

X Class non-distributing share GBP hedged

1"

429,766

1"

The notes on pages 728 to 741 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2019 continued

Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the year issued redeemed of the year
Emerging Markets Corporate Bond Fund
A Class non-distributing share 1,257,176 1,824,178 1,442,024 1,639,330
A Class non-distributing share EUR hedged 19,198 26,179 2,730 42,647
Al Class non-distributing share - 440 - 440
D Class distributing (M) UK reporting fund share GBP hedged 17,989 - 728 17,261
D Class non-distributing share 980,525 3,257,551 1,559,589 2,678,487
D Class non-distributing share EUR hedged 420 576,006 22,825 553,601
E Class distributing (Q) share EUR hedged 158,349 83,958 44117 198,190
E Class non-distributing share 160,747 252,118 44,485 368,380
E Class non-distributing share EUR hedged 73,341 70,797 18,088 126,050
| Class distributing (M) UK reporting fund share GBP hedged 310 - - 310
| Class non-distributing share 2,318,920 2,303,686 805,163 3,817,443
| Class non-distributing share EUR hedged 793,589 15,659 794,266 14,982
X Class non-distributing share 11,387,255 - 300,000 11,087,255
Emerging Markets Equity Income Fund
A Class distributing (Q) (G) share 511,178 66,714 60,267 517,625
A Class distributing (R) (M) (G) share AUD hedged 374,852 469,869 572,280 272,441
A Class distributing (R) (M) (G) share CNH hedged 781 300 135 946
A Class distributing (R) (M) (G) share NZD hedged 368,056 18,487 335,746 50,797
A Class distributing (S) (M) (G) share 2,556,722 1,246,047 2,249,632 1,553,137
A Class distributing (S) (M) (G) share CAD hedged 96,096 22,430 69,647 48,879
A Class distributing (S) (M) (G) share EUR hedged 126,664 105,152 126,948 104,868
A Class distributing (S) (M) (G) share GBP hedged 91,993 24,080 27,916 88,157
A Class distributing (S) (M) (G) share HKD hedged 715,040 158,209 431,264 441,985
A Class distributing (S) (M) (G) share SGD hedged 192,336 35,703 56,397 171,642
A Class non-distributing share 6,757,762 1,865,813 4,950,947 3,672,628
Al Class distributing (Q) (G) share EUR hedged - 453 - 453
Al Class non-distributing share - 448 - 448
D Class non-distributing UK reporting fund share 6,123,190 3,005,315 1,879,761 7,248,744
E Class distributing (Q) (G) share EUR hedged 389,326 139,366 59,802 468,890
E Class non-distributing share EUR hedged 953,462 196,207 518,533 631,136
| Class non-distributing share - 724,062 - 724,062
| Class non-distributing share CHF hedged 621 - - 621
X Class distributing (S) (M) (G) share 2,061,028 11,877 2,041,489 31,416
X Class non-distributing share 15,768,032 1,533,050 528,978 16,772,104
Emerging Markets Fund
A Class non-distributing share 10,728,054 3,459,055 4,353,579 9,833,530
Al Class non-distributing share - 440 - 440
C Class non-distributing share 817,146 299,176 409,270 707,052
D Class non-distributing share 3,983,636 3,111,946 3,228,023 3,867,559
E Class non-distributing share 1,346,442 1,018,935 614,135 1,751,242
| Class distributing (Q) UK reporting fund share 500 4,100,923 1,250,514 2,850,909
| Class non-distributing share 1,143,630 6,391,527 3,194,654 4,340,503
X Class non-distributing share 9,359,345 3,306,481 2,543,204 10,122,622

The notes on pages 728 to 741 form an integral part of these financial statements.
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Emerging Markets Local Currency Bond Fund
A Class distributing (A) share

A Class distributing (D) share

A Class distributing (M) share

A Class distributing (M) share AUD hedged

A Class distributing (R) (M) (G) share AUD hedged

A Class distributing (R) (M) (G) share NZD hedged

A Class distributing (S) (M) (G) share

A Class distributing (S) (M) (G) share CAD hedged

A Class distributing (S) (M) (G) share GBP hedged

A Class distributing (S) (M) (G) share HKD hedged

A Class distributing (S) (M) (G) share SGD hedged

A Class non-distributing share

A Class non-distributing share CHF hedged

A Class non-distributing share EUR hedged

A Class non-distributing share PLN hedged

A Class non-distributing share SEK hedged

A Class non-distributing share SGD hedged

Al Class distributing (Q) share

Al Class non-distributing share

C Class distributing (D) share

C Class non-distributing share

D Class distributing (A) share

D Class distributing (M) share

D Class distributing (M) share AUD hedged

D Class distributing (M) UK reporting fund share GBP hedged
D Class distributing (Q) UK reporting fund share

D Class non-distributing share

D Class non-distributing share CHF hedged

D Class non-distributing share EUR hedged

D Class non-distributing share PLN hedged

D Class non-distributing share SGD hedged

D Class non-distributing UK reporting fund share GBP hedged
E Class distributing (Q) share EUR hedged

E Class non-distributing share

E Class non-distributing share EUR hedged

| Class distributing (M) UK reporting fund share GBP hedged
| Class distributing (Q) share

| Class non-distributing share

| Class non-distributing share EUR hedged

S Class distributing (M) UK reporting fund share GBP hedged
X Class distributing (Q) share GBP hedged

X Class non-distributing share

X Class non-distributing share GBP hedged

Shares outstanding
at the beginning
of the year

278,889
3,851,078
21,603,733
318,117
482,217
117,863
6,911,727
242,869
605,171
502,642
2,129,283
49,397,048
827,388
9,164,635
2,075,241
430
486,864

434,458
417,765
1,010,495
12,626,815
103,302
69,674,796
754,991
20,440,468
478,394
14,424,675
1,484

641
635,953
502,252
1,207,979
1,085,186
528,867
23,408,961
45,451,567
44,922,299

115,213,161
15,048,493

Shares
issued

11,319
1,885,329
5,487,586

45,868
2,938,599

263,492
2,988,388
112,174
744,535
663,040
688,766
11,595,450
34,141
45,369,994
1,125,895
566,269
449

440

17,562
19,319
703,569
3,240,315
14,250,879
226,969
13,885,993

80,485
7,489,950

142,147
173,758
338,962
196,075
3,433,576
18,878,674
25,912,681
390

380
8,589,678
3,157,704

Shares
redeemed

109,455
2,768,142
11,830,221
6,509
424,115
72,802
1,924,510
100,866
238,856
431,184
371,781
29,544,144
318,628
33,688,652
1,315,432
560,967

114,778
173,553
588,815
6,988,306
102,790
73,542,104
624,332
22,387,753
471,854
17,782,318

311,134
55,929
257,596
261,380
524,205
6,357,741
28,295,174
49,370,485

28,285,152
7175

Shares outstanding
at the end
of the year

180,753
2,968,265
15,261,098
357,476
2,996,701
308,553
7,975,605
254177
1,110,850
734,498
2,446,268
31,448,354
542,901
20,845,977
1,885,704
430
492,166
449

440
337,242
263,531
1,125,249
8,878,824
512
10,383,571
357,628
11,938,708
87,025
4,132,307
1,484

641
466,966
620,081
1,289,345
1,019,881
4,662
20,484,796
36,035,067
21,464,495
390

380
95,517,687
18,199,022

The notes on pages 728 to 741 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2019 continued

Shares outstanding

Shares outstanding

at the beginning Shares Shares at the end
of the year issued redeemed of the year

ESG Emerging Markets Blended Bond Fund
A Class non-distributing share 500 722,606 - 723,106
A Class non-distributing share EUR hedged 428 - - 428
D Class non-distributing share CHF hedged 497 - - 497
D Class non-distributing share EUR hedged 428 - - 428
D Class non-distributing UK reporting fund share 500 - - 500
E Class distributing (Q) share EUR hedged 430 205 - 635
E Class non-distributing share EUR hedged 430 991 - 1,421
| Class non-distributing share 1,002 - - 1,002
| Class non-distributing share EUR hedged 430 - - 430
X Class non-distributing share 2,498,000 - - 2,498,000
Z Class non-distributing UK reporting fund share - 410 - 410
ESG Emerging Markets Bond Fund
A Class non-distributing share 500 - - 500
A Class non-distributing share EUR hedged 428 - - 428
D Class non-distributing share CHF hedged 497 1,900 - 2,397
D Class non-distributing share EUR hedged 428 11,681 235 11,874
D Class non-distributing UK reporting fund share 500 - - 500
E Class distributing (Q) share EUR hedged - 448 - 448
E Class non-distributing share EUR hedged - 26,575 - 26,575
| Class non-distributing share - 1,272,586 1,271,580 1,006
| Class non-distributing share EUR hedged - 20,943,892 - 20,943,892
X Class non-distributing share 2,498,000 - - 2,498,000
ESG Emerging Markets Corporate Bond Fund
A Class non-distributing share 500 - - 500
A Class non-distributing share EUR hedged 428 - - 428
D Class non-distributing share CHF hedged 497 - - 497
D Class non-distributing share EUR hedged 428 2,800 - 3,228
D Class non-distributing UK reporting fund share 500 - - 500
E Class distributing (Q) share EUR hedged 435 1 - 446
E Class non-distributing share EUR hedged 435 15,424 - 15,859
| Class non-distributing share 1,002 - - 1,002
| Class non-distributing share EUR hedged 430 - - 430
X Class non-distributing share 2,498,000 - - 2,498,000
ESG Emerging Markets Local Currency Bond Fund
A Class non-distributing share 500 1,500 1,500 500
A Class non-distributing share EUR hedged 428 - - 428
D Class non-distributing share CHF hedged 497 - - 497
D Class non-distributing share EUR hedged 428 230 - 658
D Class non-distributing UK reporting fund share 500 142,053 14,383 128,170
E Class distributing (Q) share EUR hedged - 1,963 - 1,963
E Class non-distributing share EUR hedged - 1,535 - 1,535
| Class non-distributing share - 4,878,621 - 4,878,621
| Class non-distributing share EUR hedged 435 4,534,879 4,534,879 435
X Class non-distributing share 2,498,000 18,065,387 - 20,563,387
ESG Multi-Asset Fund("
A Class non-distributing share 1,534,999 1,647,237 350,419 2,831,817
A Class non-distributing share USD hedged 814,752 688,707 581,424 922,035
Al Class non-distributing share - 443 - 443
C Class non-distributing share 1,241,109 2,266,998 323,338 3,184,769
C Class non-distributing share USD hedged 142,052 56,659 26,650 172,061
D Class non-distributing share 12,101,072 6,080,856 11,042,252 7,139,676
D Class non-distributing share USD hedged 33,069 16,029 1,870 47,228
E Class non-distributing share 4,478,987 1,108,197 849,885 4,737,299
E Class non-distributing share USD hedged 443,487 175,482 122,646 496,323
| Class non-distributing share 430 27,246,001 5,898,280 21,348,151

() Fund name changed during the year, see Note 1, for further details.

The notes on pages 728 to 741 form an integral part of these financial statements.

[86] BlackRock Global Funds (BGF)



Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2019 continued

Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the year issued redeemed of the year
Euro Bond Fund

A Class distributing (A) share 2,222,368 3,635,024 714,567 5,142,825
A Class distributing (A) UK reporting fund share 11,098 388 - 11,486
A Class distributing (D) share 558,231 286,783 249,524 595,490
A Class distributing (M) share 255,959 254,364 157,427 352,896
A Class non-distributing share 43,715,173 21,324,731 35,342,019 29,697,885
A Class non-distributing share JPY hedged 548 1,251,233 986,047 265,734
A Class non-distributing share PLN hedged 56,162 532,419 322,833 265,748
A Class non-distributing share USD hedged 539,045 1,083,422 911,105 711,362
Al Class non-distributing share - 445 - 445
C Class non-distributing share 551,892 82,405 153,117 481,180
D Class distributing (A) share 3,135,259 1,548,095 994,228 3,689,126
D Class distributing (A) UK reporting fund share 135,559 29,258 99,139 65,678
D Class distributing (A) UK reporting fund share GBP hedged 29,716 38,600 26,490 41,826
D Class distributing (M) share 209,482 44,256 36,771 216,967
D Class non-distributing share 40,814,658 19,893,050 23,125,573 37,582,135
D Class non-distributing share CHF hedged 151,890 145,359 86,748 210,501
D Class non-distributing share USD hedged 2,781,969 1,357,395 930,895 3,208,469
E Class distributing (Q) share 759,412 216,730 174,210 801,932
E Class non-distributing share 3,198,400 1,094,940 877,439 3,415,901
| Class distributing (A) UK reporting fund share 410 5,817,454 44,002 5,773,862
| Class distributing (A) UK reporting fund share GBP hedged 1,503,082 451,282 240,396 1,713,968
| Class distributing (A) UK reporting fund share USD hedged 1,151,293 767,029 808,382 1,109,940
| Class non-distributing share 80,067,656 86,523,333 48,226,926 118,364,063
| Class non-distributing share CHF hedged 179,341 17,740 29,430 167,651
| Class non-distributing share JPY hedged 548 - - 548
| Class non-distributing share USD hedged 39,656,963 10,229,468 8,328,329 41,558,102
S Class distributing (A) share 315,754 118,714 9,565 424,903
X Class non-distributing share 12,854,929 8,143,893 1,907,914 19,090,908

Euro Corporate Bond Fund
A Class distributing (D) share 1,224,661 202,746 339,209 1,088,198
A Class distributing (M) share 242,939 132,499 46,308 329,130
A Class non-distributing share 23,646,827 11,066,411 10,497,858 24,215,380
A Class non-distributing share CHF hedged 23,695 5,958 13,900 15,753
A Class non-distributing share GBP hedged 19,211 8,584 - 27,795
A Class non-distributing share SEK hedged 14,873,370 6,761,651 14,774,442 6,860,579
A Class non-distributing share USD hedged 19,896 63,828 12,072 71,652
Al Class non-distributing share - 445 - 445
C Class non-distributing share 671,949 123,116 206,263 588,802
D Class distributing (M) share 1,838,793 631,081 330,889 2,138,985
D Class non-distributing share 16,380,813 18,373,836 11,184,293 23,570,356
D Class non-distributing share CHF hedged 495 - - 495
D Class non-distributing share GBP hedged 14,803 82,803 9,500 88,106
D Class non-distributing share USD hedged 500 31,023 1,715 29,808
E Class distributing (Q) share 1,377,723 1,096,793 344,699 2,129,817
E Class non-distributing share 3,142,078 1,150,367 990,210 3,302,235
| Class distributing (Q) share 3,755,170 4,914,018 62,497 8,606,691
| Class non-distributing share 61,894,098 109,187,120 57,591,902 113,489,316
| Class non-distributing share CHF hedged 495 - - 495
| Class non-distributing share GBP hedged 3,844,626 37,815 3,858,286 24,155
| Class non-distributing share JPY hedged - 4,791,194 - 4,791,194
X Class distributing (Q) share 9,277,707 16,146,859 2,189,897 23,234,669
X Class non-distributing share 7,647,201 3,656,777 520,347 10,783,631

The notes on pages 728 to 741 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2019 continued

Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the year issued redeemed of the year

Euro Reserve Fund
A Class non-distributing share 800,045 471,899 628,465 643,479
C Class non-distributing share 119,147 300,698 123,012 296,833
D Class non-distributing share 67,686 123,356 71,772 119,270
E Class non-distributing share 176,652 225,722 157,998 244376
X Class non-distributing share 953 662 4 1,611

Euro Short Duration Bond Fund

A Class distributing (A) UK reporting fund share 3,937,475 740,850 983,185 3,695,140
A Class distributing (A) UK reporting fund share GBP hedged 859,428 234,897 293,739 800,586
A Class distributing (A) UK reporting fund share USD hedged 174,585 7,550 35,315 146,820
A Class distributing (D) share 1,489,979 957,788 379,731 2,068,036
A Class distributing (M) share 517,320 569,616 516,315 570,621
A Class non-distributing share 176,836,973 66,170,906 71,071,225 171,936,654
A Class non-distributing share CHF hedged 1,883,260 403,131 776,313 1,510,078
A Class non-distributing share USD hedged 9,885,737 2,219,458 2,789,574 9,315,621
Al Class non-distributing share - 445 - 445
C Class non-distributing share 2,888,428 490,403 969,170 2,409,661
D Class distributing (A) UK reporting fund share 6,241,509 2,787,923 2,573,140 6,456,292
D Class distributing (A) UK reporting fund share GBP hedged 525,620 69,267 193,402 401,485
D Class distributing (A) UK reporting fund share USD hedged 1,387,963 332,836 909,727 811,072
D Class distributing (M) UK reporting fund share 542,870 36,956 196,541 383,285
D Class distributing (M) UK reporting fund share GBP hedged 231,180 22,115 130,215 123,080
D Class non-distributing share 145,490,665 71,021,774 117,397,935 99,114,504
D Class non-distributing share CHF hedged 6,391,317 1,375,004 3,416,454 4,349,867
D Class non-distributing share USD hedged 4,538,091 429,401 4,062,558 904,934
E Class non-distributing share 24,919,211 5,044,801 8,832,645 21,131,367
| Class distributing (Q) share 312,910 1,734,866 244,329 1,803,447
| Class non-distributing share 250,217,234 117,874,572 193,907,239 174,184,567
| Class non-distributing share USD hedged 10,581,373 12,463,645 13,553,728 9,491,290
Sl Class non-distributing share - 295,733,357 9,511,681 286,221,676
Sl Class non-distributing share USD hedged - 3,544,989 12,684 3,532,305
X Class non-distributing share 90,346,504 30,944,792 87,179,319 34,111,977

Euro-Markets Fund
A Class distributing (A) share 4,909,401 610,080 1,618,902 3,900,579
A Class distributing (A) UK reporting fund share 109,574 177 79,697 30,054
A Class non-distributing share 44,190,656 5,145,182 23,581,963 25,753,875
A Class non-distributing share CHF hedged 665,313 93,716 308,564 450,465
A Class non-distributing share GBP hedged 450,016 127,072 214,729 362,359
A Class non-distributing share HKD hedged 400 - - 400
A Class non-distributing share SGD hedged 93,183 - 44 414 48,769
A Class non-distributing share USD hedged 6,919,196 654,739 3,718,534 3,855,401
Al Class non-distributing share - 448 - 448
C Class non-distributing share 705,514 32,279 312,473 425,320
D Class distributing (A) share 1,353,612 327,283 1,304,360 376,535
D Class distributing (A) UK reporting fund share 135,386 2,118 74,427 63,077
D Class non-distributing share 119,659 41,959 131,444 30,174
D Class non-distributing share USD hedged 1,649,535 4,445,639 1,863,287 4,231,887
D Class non-distributing UK reporting fund share 18,825,647 1,964,485 12,062,503 8,727,629
D Class non-distributing UK reporting fund share CHF hedged 803,589 549,310 468,030 884,869
E Class non-distributing share 6,206,790 197,417 2,283,084 4121123
| Class distributing (A) share 3,809,913 192,439 3,790,442 211,910
| Class non-distributing share 24,928,966 10,927,579 20,508,553 15,347,992
S Class distributing (A) share 1,573,228 5,663 1,439,555 139,336
S Class non-distributing share 508,738 31,747 391,039 149,446
X Class non-distributing share 2,505,787 42,988 2,355,715 193,060

The notes on pages 728 to 741 form an integral part of these financial statements.

[88] BlackRock Global Funds (BGF)



Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2019 continued

Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the year issued redeemed of the year
European Equity Income Fund
A Class distributing (A) (G) share 24,886,531 1,861,655 5,041,357 21,706,829
A Class distributing (Q) (G) share 6,224,562 431,840 1,527,796 5,128,606
A Class distributing (Q) (G) share USD hedged 1,810,951 21,071 716,499 1,115,523
A Class distributing (R) (M) (G) share AUD hedged 8,073,116 798,866 2,482,845 6,389,137
A Class distributing (R) (M) (G) share CAD hedged 349,934 184,961 157,028 377,867
A Class distributing (R) (M) (G) share CNH hedged 202,673 10,588 161,536 51,725
A Class distributing (R) (M) (G) share NZD hedged 820,960 63,804 270,376 614,388
A Class distributing (S) (M) (G) share 15,500,574 1,031,607 4,572,072 11,960,109
A Class distributing (S) (M) (G) share GBP hedged 900,824 130,729 293,157 738,396
A Class distributing (S) (M) (G) share HKD hedged 660,303 48,290 314,820 393,773
A Class distributing (S) (M) (G) share SGD hedged 26,836,699 941,200 9,526,531 18,251,368
A Class distributing (S) (M) (G) share USD hedged 28,766,456 497,152 12,882,899 16,380,709
A Class non-distributing share 11,061,386 1,098,196 4,126,766 8,032,816
A Class non-distributing share USD hedged 6,062,329 187,546 2,772,051 3,477,824
Al Class distributing (Q) (G) share - 458 - 458
Al Class non-distributing share - 445 - 445
D Class distributing (A) (G) share 1,464,578 408,514 887,573 985,519
D Class distributing (Q) (G) UK reporting fund share 3,502,135 559,552 1,160,536 2,901,151
D Class distributing (Q) (G) UK reporting fund share GBP hedged 2,251,852 2,067,288 2,867,697 1,451,443
D Class distributing (S) (M) (G) share USD hedged 1,285,460 150,239 1,024,396 411,303
D Class non-distributing share 7,120,546 1,299,116 3,031,093 5,388,569
D Class non-distributing UK reporting fund share USD hedged 429,949 600,399 541,908 488,440
E Class distributing (Q) (G) share 16,676,478 843,892 4,709,366 12,811,004
E Class non-distributing share 9,057,845 528,255 3,073,172 6,512,928
| Class distributing (A) (G) share 6,545,880 1,450,679 356,949 7,639,610
| Class non-distributing share 4,193,980 41,007 4,199,291 35,696
X Class distributing (Q) (G) UK reporting fund share 1,690,446 2,180,510 1,272,394 2,598,562
X Class non-distributing share 1,036,603 201,664 17,796 1,220,471
European Focus Fund
A Class non-distributing share 9,570,043 183,618 3,813,665 5,939,996
A Class non-distributing share SGD hedged 392 - - 392
A Class non-distributing share USD hedged 1,836,721 - 981,184 855,537
Al Class non-distributing share - 445 - 445
C Class non-distributing share 758,902 14,223 186,242 586,883
D Class non-distributing share 167,318 124,764 138,529 153,553
D Class non-distributing UK reporting fund share 4,775,450 336,027 1,894,211 3,217,266
E Class non-distributing share 9,672,003 305,408 3,295,736 6,681,675
| Class non-distributing share 2,958,592 8,303 2,958,047 8,848
European Fund
A Class distributing (A) share 71,827 874 27,099 45,602
A Class distributing (A) UK reporting fund share 11,328 543 438 11,433
A Class non-distributing share 5,346,677 333,732 1,550,481 4,129,928
A Class non-distributing share AUD hedged 549,293 144,857 420,148 274,002
A Class non-distributing share CAD hedged 164,301 5,072 86,466 82,907
A Class non-distributing share CNH hedged 306 1,023 - 1,329
A Class non-distributing share GBP hedged 327,991 4,507 87,050 245,448
A Class non-distributing share HKD hedged 11,767,910 266,021 3,806,333 8,227,598
A Class non-distributing share NZD hedged 187,847 13,487 129,688 71,646
A Class non-distributing share SGD hedged 1,023,671 18,729 282,968 759,432
A Class non-distributing share USD hedged 20,028,718 1,800,196 13,949,757 7,879,157
C Class non-distributing share 317,168 6,434 95,248 228,354
D Class distributing (A) UK reporting fund share 10,202 344 4515 6,031
D Class non-distributing share 141,327 12,251 79,139 74,439
D Class non-distributing share USD hedged 971,286 990 555,056 417,220
D Class non-distributing UK reporting fund share 2,331,294 650,700 2,200,814 781,180
E Class non-distributing share 928,804 38,371 307,926 659,249
| Class non-distributing share 104,149 264,528 43,012 325,665
| Class non-distributing share USD hedged 500 - - 500
S Class non-distributing share 420 - - 420
X Class non-distributing share 2,458,936 60,167 608,236 1,910,867

The notes on pages 728 to 741 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2019 continued

Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the year issued redeemed of the year
European High Yield Bond Fund
A Class non-distributing share 2,159,584 281,072 1,124,814 1,315,842
A Class non-distributing share CHF hedged 3,280 20,284 - 23,564
A Class non-distributing share SEK hedged 430 - - 430
D Class distributing (A) share 254,463 111,207 130,363 235,307
D Class distributing (A) UK reporting fund share GBP hedged 325 4,935 - 5,260
D Class non-distributing share 12,922 450,514 36,745 426,691
E Class distributing (Q) share 221,296 227,500 67,020 381,776
E Class non-distributing share 260,701 247,368 93,312 414,757
X Class non-distributing share 3,153,492 2,123 77 3,155,538
European Special Situations Fund
A Class non-distributing share 12,998,690 1,818,067 4,640,535 10,176,222
A Class non-distributing share AUD hedged 148,934 150,947 193,797 106,084
A Class non-distributing share CAD hedged 60,553 41,485 77,926 24,112
A Class non-distributing share CNH hedged 115 - - 115
A Class non-distributing share GBP hedged 18,564 17,319 30,570 5,313
A Class non-distributing share HKD hedged 400 - - 400
A Class non-distributing share USD hedged 5,680,927 4,581,409 3,112,581 7,149,755
C Class non-distributing share 308,961 36,640 73,845 271,756
D Class non-distributing share 4,044,398 1,541,544 2,453,385 3,132,557
D Class non-distributing share USD hedged 1,290,184 1,011,431 1,469,861 831,754
E Class non-distributing share 2,906,939 238,436 1,006,952 2,138,423
| Class non-distributing share 17,388,095 11,357,583 7,117,576 21,628,102
X Class non-distributing share 9,745,486 607,408 2,549,489 7,803,405
European Value Fund
A Class distributing (A) share 338,423 9,279 129,487 218,215
A Class distributing (A) UK reporting fund share 6,951 - 4,000 2,951
A Class non-distributing share 12,708,821 489,209 4,937,165 8,260,865
A Class non-distributing share AUD hedged 310,372 32,370 93,386 249,356
A Class non-distributing share CNH hedged 4,798 - - 4,798
A Class non-distributing share HKD hedged 226,789 3,117 33,396 196,510
A Class non-distributing share USD hedged 8,868,594 225,955 4,097,633 4,996,916
C Class non-distributing share 360,218 40,151 126,177 274,192
D Class distributing (A) UK reporting fund share 76,822 12,062 18,194 70,690
D Class non-distributing share 4,338,366 300,783 3,268,306 1,370,843
D Class non-distributing share USD hedged 853,634 55,813 697,579 211,868
E Class non-distributing share 1,690,535 97,005 715,197 1,072,343
| Class non-distributing share 42,039,867 1,608,132 38,468,074 5,179,925
S Class distributing (A) share 170,414 9 65,734 104,689
X Class non-distributing share 659,864 8,328,354 2,201,269 6,786,949
FinTech Fund®
A Class non-distributing share - 112,074 45,048 67,026
A Class non-distributing share EUR hedged - 18,951 430 18,521
A Class non-distributing share SGD hedged - 801,358 773,177 28,181
Al Class non-distributing share - 450 - 450
D Class non-distributing share - 37,445 - 37,445
D Class non-distributing share EUR hedged - 60,830 - 60,830
D Class non-distributing UK reporting fund share - 152,747 - 152,747
D Class non-distributing UK reporting fund share GBP hedged - 68,394 36,900 31,494
E Class non-distributing share - 196,207 9,953 186,254
E Class non-distributing share EUR hedged - 284,856 9,309 275,547
| Class non-distributing share - 16,697 - 16,697
| Class non-distributing share EUR hedged - 500 - 500
X Class non-distributing share - 2,525,457 - 2,525,457
Z class non-distributing UK reporting fund share - 197,750 - 197,750

@) Fund launched during the year, see Note 1, for further details.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2019 continued

Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the year issued redeemed of the year

Fixed Income Global Opportunities Fund
A Class distributing (A) share 83,120 7,300 13,126 77,294
A Class distributing (A) share EUR hedged 1,294,152 135,610 387,152 1,042,610
A Class distributing (D) share 4,256,941 944,386 1,209,055 3,992,272
A Class distributing (M) share 492,282 167,499 236,475 423,306
A Class distributing (Q) share 7,960,401 1,189,495 2,396,425 6,753,471
A Class distributing (Q) share EUR hedged 1,642,078 169,204 758,238 1,053,044
A Class distributing (Q) share SGD hedged 267,133 81,114 112,441 235,806
A Class distributing (R) (M) (G) share AUD hedged 209,577 84,357 139,794 154,140
A Class distributing (R) (M) (G) share CNH hedged 47,320 - - 47,320
A Class distributing (S) (M) (G) share 215,241 16,656 36,940 194,957
A Class distributing (S) (M) (G) share HKD hedged 63,861 - - 63,861
A Class non-distributing share 55,308,483 11,666,718 19,283,106 47,692,095
A Class non-distributing share CHF hedged 5,102,199 233,493 1,092,221 4,243,471
A Class non-distributing share EUR hedged 36,613,655 2,389,454 25,045,481 13,957,628
A Class non-distributing share JPY hedged 503,464 1,832 504,730 566
A Class non-distributing share PLN hedged 14,566,146 6,854,071 11,954,070 9,466,147
A Class non-distributing share SEK hedged 1,022,891 2,043 341,532 683,402
A Class non-distributing share SGD hedged 4,090,766 1,744,459 484,008 5,351,217
A Class non-distributing UK reporting fund share GBP hedged 403,397 78,503 164,075 317,825
Al Class non-distributing share - 445 - 445
Al Class non-distributing share EUR hedged - 445 - 445
C Class distributing (D) share 550,932 5,440 135,069 421,303
C Class distributing (Q) share 1,081,194 123,097 351,938 852,353
C Class non-distributing share 7,636,416 1,407,447 2,021,526 7,022,337
D Class distributing (A) share 128,684 28,411 35,598 121,497
D Class distributing (A) share CAD hedged 1,007,826 304,501 210,024 1,102,303
D Class distributing (A) share EUR hedged 2,568,974 145,302 2,205,932 508,344
D Class distributing (A) UK reporting fund share GBP hedged 3,552,419 896,218 1,331,769 3,116,868
D Class distributing (Q) share 18,005,343 4,540,748 6,944,676 15,601,415
D Class distributing (Q) share CHF hedged 736,340 310,748 167,549 879,539
D Class distributing (Q) share EUR hedged 1,379,716 284,382 240,955 1,423,143
D Class non-distributing share 68,631,865 16,741,656 40,604,095 44,769,426
D Class non-distributing share CHF hedged 10,189,875 809,742 5,250,848 5,748,769
D Class non-distributing share EUR hedged 55,881,729 10,767,940 33,688,490 32,961,179
D Class non-distributing share GBP hedged 5,613,080 1,282,349 3,005,547 3,889,882
D Class non-distributing share PLN hedged 41,037 - - 41,037
D Class non-distributing share SGD hedged 34,598 6,640 18,398 22,840
E Class non-distributing share 21,785,153 3,148,763 7,813,239 17,120,677
E Class non-distributing share EUR hedged 61,418,087 3,521,088 19,507,963 45,431,212
| Class distributing (M) share CAD hedged 44,930 - - 44,930
| Class distributing (Q) share 61,957,328 2,887,214 51,310,336 13,534,206
| Class distributing (Q) share EUR hedged 3,273,810 419,227 144,266 3,548,771
| Class distributing (Q) share GBP hedged - 1,679,134 58,192 1,620,942
| Class distributing (Q) share JPY hedged 535 20,797 - 21,332
| Class non-distributing share 71,358,948 45,504,659 35,146,963 81,716,644
| Class non-distributing share AUD hedged 655 20,099 5,391 15,363
| Class non-distributing share CAD hedged 50,957 14,164,550 56,579 14,158,928
| Class non-distributing share CHF hedged 5,800,865 1,769,505 2,281,939 5,288,431
| Class non-distributing share EUR hedged 88,459,514 35,284,607 75,115,209 48,628,912
| Class non-distributing share GBP hedged 62,524,426 5,342,637 32,299,519 35,567,544
| Class non-distributing share JPY hedged 53,496,917 6,678,383 17,564,379 42,610,921
J Class distributing (M) share 1,262,380 580,410 196,696 1,646,094
S Class distributing (A) share EUR hedged - 63,486 - 63,486
S Class distributing (Q) share - 151,575 - 151,575
S Class non-distributing share - 424,919 - 424,919
S Class non-distributing share CHF hedged - 1,680,298 - 1,680,298
S Class non-distributing share EUR hedged - 325,910 - 325,910
X Class distributing (M) share 36,137,863 75,567 287,379 35,926,051
X Class distributing (M) share AUD hedged 1,540,475 55,430 250,889 1,345,016
X Class distributing (M) share EUR hedged 272,757 76,350 12,377 336,730
X Class distributing (Q) share EUR hedged 4,995,436 2,662,423 - 7,657,859
X Class distributing (Q) share GBP hedged 27,770,065 166,098 15,156,909 12,779,254
X Class non-distributing share 34,935,307 44,773,927 200,207 79,509,027
X Class non-distributing share AUD hedged 12,470,367 167,378 4,291,715 8,346,030
X Class non-distributing share CAD hedged 108,785,353 24,026,932 15,778,972 117,033,313
X Class non-distributing share CHF hedged 3,849,144 - - 3,849,144
X Class non-distributing share EUR hedged 5,880,275 392,622 237,050 6,035,847
X Class non-distributing share GBP hedged 48,084,178 155,856 2,715,442 45,524,592
X Class non-distributing share SEK hedged 99,306,318 18,224,461 9,508,107 108,022,672

The notes on pages 728 to 741 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2019 continued

Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the year issued redeemed of the year

Future Of Transport Fund®
A Class non-distributing share - 376,722 40,885 335,837
A Class non-distributing share EUR hedged - 179,358 8,655 170,703
A Class non-distributing share SGD hedged - 387,295 382,465 4,830
Al Class non-distributing share - 448 - 448
D Class non-distributing share EUR hedged - 17,281 364 16,917
D Class non-distributing UK reporting fund share - 1,273,739 21,959 1,251,780
D Class non-distributing UK reporting fund share GBP hedged - 53,993 21,478 32,515
E Class non-distributing share - 999,937 7,385 992,552
E Class non-distributing share EUR hedged - 7,280,544 65,978 7,214,566
| Class non-distributing share - 1,156 - 1,156
| Class non-distributing share EUR hedged - 500 - 500
X Class non-distributing share - 2,550,498 - 2,550,498
Z Class non-distributing UK reporting fund share - 500 - 500

Global Allocation Fund

A Class distributing (A) share 14,696,923 1,433,844 2,323,119 13,807,648
A Class distributing (A) share EUR hedged 2,518,674 162,405 541,579 2,139,500
A Class non-distributing share 122,651,950 11,326,696 32,443,523 101,535,123
A Class non-distributing share AUD hedged 7,752,215 1,259,813 1,792,858 7,219,170
A Class non-distributing share CHF hedged 2,690,881 125,490 732,696 2,083,675
A Class non-distributing share CNH hedged 173,655 149,491 127,566 195,580
A Class non-distributing share EUR hedged 29,348,346 2,858,409 10,284,488 21,922,267
A Class non-distributing share GBP hedged 2,289,327 226,762 588,099 1,927,990
A Class non-distributing share HKD hedged 11,517,580 2,133,100 5,923,788 7,726,892
A Class non-distributing share PLN hedged 2,723,494 709,565 1,758,907 1,674,152
A Class non-distributing share SGD hedged 7,153,172 447,256 1,569,273 6,031,155
Al Class non-distributing share - 448 - 448
Al Class non-distributing share EUR hedged - 448 - 448
C Class non-distributing share 13,178,559 404,265 3,657,885 9,924,939
C Class non-distributing share EUR hedged 2,561,571 65,202 559,337 2,067,436
D Class distributing (A) share 243,128 1,445,175 911,249 777,054
D Class distributing (A) share EUR hedged 451,057 48,774 276,237 223,594
D Class non-distributing share 3,451,819 907,920 1,334,821 3,024,918
D Class non-distributing share AUD hedged 46,241 52,096 4,916 93,421
D Class non-distributing share CHF hedged 306,723 154,314 281,400 179,637
D Class non-distributing share EUR hedged 8,531,506 1,599,690 3,389,657 6,741,539
D Class non-distributing share GBP hedged 1,414,572 98,869 292,431 1,221,010
D Class non-distributing share PLN hedged 1,362 - - 1,362
D Class non-distributing share SGD hedged 17,778 10,986 7,516 21,248
D Class non-distributing UK reporting fund share 12,413,028 2,941,077 4,746,043 10,608,062
E Class non-distributing share 18,744,475 1,697,481 3,989,243 16,452,713
E Class non-distributing share EUR hedged 14,527,349 1,039,069 3,822,115 11,744,303
E Class non-distributing share PLN hedged 343,408 72,728 156,632 259,504
| Class non-distributing share 15,179,805 1,467,300 6,850,764 9,796,341
| Class non-distributing share EUR hedged 5,211,456 724,651 3,541,691 2,394,416
| Class non-distributing share SGD hedged 8,031,415 - - 8,031,415
J Class non-distributing share 398,987 - 126,975 272,012
X Class distributing (A) share 91,224,626 687,955 11,694,963 80,217,618
X Class non-distributing share 23,746,053 1,591,094 3,665,153 21,671,994
X Class non-distributing share AUD hedged 5,972,069 715,630 1,619,564 5,068,135
X Class non-distributing share EUR hedged 450 - - 450
X Class non-distributing share JPY hedged 4,495,743 240,418 1,954,083 2,782,078

() Fund launched during the year, see Note 1, for further details.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2019 continued

Shares outstanding

Shares outstanding

at the beginning Shares Shares at the end
of the year issued redeemed of the year
Global Bond Income Fund
A Class distributing (R) (M) (G) UK reporting fund share CNH hedged - 344 - 344
A Class distributing (S) (M) (G) share 500 27,249 7,738 20,011
A Class distributing (S) (M) (G) UK reporting fund share AUD hedged - 718 - 718
A Class distributing (S) (M) (G) UK reporting fund share CAD hedged - 673 - 673
A Class distributing (S) (M) (G) UK reporting fund share EUR hedged - 451 - 451
A Class distributing (S) (M) (G) UK reporting fund share GBP hedged - 385 - 385
A Class distributing (S) (M) (G) UK reporting fund share HKD hedged - 394 - 394
A Class distributing (S) (M) (G) UK reporting fund share NZD hedged - 760 - 760
A Class distributing (S) (M) (G) UK reporting fund share SGD hedged - 829,706 827,926 1,780
A Class non-distributing share 500 328,353 318,607 10,246
Al Class distributing (Q) share EUR hedged - 453 - 453
Al Class non-distributing share - 450 - 450
Al Class non-distributing share EUR hedged - 450 - 450
D Class non-distributing share 500 124,849 69,806 55,543
D Class non-distributing share CHF hedged 503 - - 503
D Class non-distributing share EUR hedged 430 - - 430
D Class non-distributing UK reporting fund share GBP hedged 381 - - 381
E Class distributing (Q) share EUR hedged 435 1,482 - 1,917
E Class non-distributing share EUR hedged 430 22,945 810 22,565
| Class non-distributing share 1,005 - - 1,005
| Class non-distributing share BRL hedged - 297,964 - 297,964
| Class non-distributing share EUR hedged 435 - - 435
X Class non-distributing share 7,496,500 - - 7,496,500
Z Class non-distributing share - 147,488 - 147,488
Z Class non-distributing share CHF hedged - 50,500 - 50,500
Z Class non-distributing share EUR hedged - 108,935 8,000 100,935
Global Conservative Income Fund®?
A Class distributing (A) (G) share - 500 - 500
A Class distributing (Y) (Q) (G) share - 441 - 441
A Class non-distributing share - 500 - 500
Al Class distributing (Q) (G) share - 503 - 503
Al Class non-distributing share - 500 - 500
D Class distributing (A) (G) share - 500 - 500
D Class distributing (Y) (Q) (G) share - 442 - 442
D Class non-distributing share - 21,419 - 21,419
E Class distributing (Q) (G) share - 9,386,965 214,293 9,172,672
E Class distributing (S) (M) (G) share - 446 - 446
E Class distributing (Y) (Q) (G) share - 4,841 - 4,841
E Class non-distributing share - 2,739,685 87,493 2,652,192
| Class distributing (Y) (Q) (G) share - 443 - 443
| Class non-distributing share - 970,432 - 970,432
X Class non-distributing share - 9,996,500 - 9,996,500

() Fund launched during the year, see Note 1, for further details.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2019 continued

Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the year issued redeemed of the year

Global Corporate Bond Fund
A Class distributing (A) share EUR hedged 327,580 7,103 107,222 227,461
A Class distributing (M) share AUD hedged 144,109 55,095 19,740 179,464
A Class distributing (M) share CAD hedged 225,650 42,676 34,948 233,378
A Class distributing (M) share GBP hedged 311,608 19,470 131,959 199,119
A Class distributing (M) share NZD hedged 241,295 37,190 7,230 271,255
A Class distributing (Q) share 147,969 3,533 48,627 102,875
A Class distributing (R) (M) (G) share AUD hedged 4,076,373 2,456,895 2,071,921 4,461,347
A Class distributing (R) (M) (G) share CNH hedged 2,525,554 3,867,660 2,000,322 4,392,892
A Class distributing (R) (M) (G) share NZD hedged 156,279 29,192 106,026 79,445
A Class distributing (S) (M) (G) share 25,613,801 18,763,235 17,517,467 26,859,569
A Class distributing (S) (M) (G) share HKD hedged 886,904 442,156 436,528 892,532
A Class distributing (S) (M) (G) share SGD hedged 151,094 152,497 143,018 160,573
A Class non-distributing share 6,906,923 8,477,287 6,928,915 8,455,295
A Class non-distributing share EUR hedged 2,637,186 759,576 1,220,991 2,175,771
A Class non-distributing share SEK hedged 37,512 17,394 37,503 17,403
A Class non-distributing share SGD hedged 7,216 - 7,216 -
D Class distributing (Q) share GBP hedged 370 - - 370
D Class non-distributing share 3,178,376 1,942,826 2,349,606 2,771,596
D Class non-distributing share EUR hedged 11,090,200 5,837,421 7,717,904 9,209,717
D Class non-distributing UK reporting fund share GBP hedged 200,427 107,170 31,245 276,352
E Class non-distributing share 598,069 109,218 126,269 581,018
E Class non-distributing share EUR hedged 1,165,227 131,318 408,488 888,057
| Class distributing (A) UK reporting fund share GBP hedged 32,575,545 3,638,779 7,570,657 28,643,667
| Class non-distributing share 5,069,894 1,745,116 3,517,401 3,297,609
| Class non-distributing share CAD hedged 590 - - 590
| Class non-distributing share EUR hedged 7,724,667 3,418,354 4,308,542 6,834,479
X Class distributing (A) UK reporting fund share GBP hedged 8,334,551 1,793,804 1,275,148 8,853,207
X Class distributing (R) (M) (G) share AUD hedged 3,871,951 - 3,871,951 -
X Class non-distributing share 6,423,513 386,828 1,592,368 5,217,973
X Class non-distributing share EUR hedged 39,666,183 750,609 1,749,908 38,666,884
X Class non-distributing share NOK hedged 501,251 - - 501,251

Global Dynamic Equity Fund
A Class distributing (A) share 88,912 12,883 25,894 75,901
A Class non-distributing share 16,054,734 1,437,589 6,270,347 11,221,976
A Class non-distributing share CNH hedged 310 - - 310
A Class non-distributing share EUR hedged 435,124 46,159 156,595 324,688
C Class non-distributing share 1,420,879 217,736 241,470 1,397,145
C Class non-distributing share EUR hedged 101,139 5,096 9,985 96,250
D Class distributing (A) share 547,899 25,266 97,825 475,340
D Class non-distributing share 2,887,785 213,858 861,336 2,240,307
D Class non-distributing share EUR hedged 56,428 7,210 8,663 54,975
E Class non-distributing share 2,408,152 213,134 501,335 2,119,951
E Class non-distributing share EUR hedged 398,358 33,256 114,921 316,693
X Class non-distributing share 10,061,089 - - 10,061,089

The notes on pages 728 to 741 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2019 continued

Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the year issued redeemed of the year

Global Enhanced Equity Yield Fund
A Class distributing (Q) (G) share 25,679,569 11,686,411 18,893,691 18,472,289
A Class distributing (Q) (G) share EUR hedged 350,326 179,075 157,161 372,240
A Class distributing (R) (M) (G) share AUD hedged 13,243,922 8,798,611 7,709,115 14,333,418
A Class distributing (R) (M) (G) share CAD hedged 635,441 1,024,802 704,513 955,730
A Class distributing (R) (M) (G) share CNH hedged 12,290,120 14,436,895 6,615,384 20,111,631
A Class distributing (R) (M) (G) share NZD hedged 1,864,152 1,285,807 726,644 2,423,315
A Class distributing (S) (M) (G) share 74,908,730 55,855,431 58,162,081 72,602,080
A Class distributing (S) (M) (G) share HKD hedged 4,528,983 5,685,277 4,379,544 5,834,716
A Class distributing (S) (M) (G) UK reporting fund share GBP hedged 678,663 707,542 562,019 824,186
A Class non-distributing share 8,414,104 3,545,160 6,792,343 5,166,921
A Class non-distributing share EUR hedged 384,361 130,855 195,391 319,825
A Class non-distributing share SGD hedged 4,395 3,017 - 7,412
C Class distributing (Q) (G) share 1,067,071 44,392 267,518 843,945
C Class non-distributing share 201,512 4,265 36,650 169,127
D Class distributing (Q) (G) share 1,686,124 533,030 577,502 1,641,652
D Class non-distributing share EUR hedged 8,934 305,294 7,537 306,691
D Class non-distributing UK reporting fund share 130,220 - 15,187 115,033
E Class distributing (Q) (G) share EUR hedged 317,714 49,333 179,664 187,383
E Class non-distributing share 8,167 3,147 1,430 9,884
E Class non-distributing share EUR hedged 57,847 51,614 16,578 92,883
| Class distributing (M) (G) share 5,624,536 1,325,331 2,509,733 4,440,134
| Class distributing (Q) (G) share 10,786,639 3,364,122 10,353,683 3,797,078
| Class non-distributing share 410 10,355,909 179,208 10,177,111
X Class non-distributing share 13,023 1,836,093 651 1,848,465

Global Equity Income Fund

A Class distributing (A) (G) share 2,013,702 69,891 406,217 1,677,376
A Class distributing (A) (G) share EUR hedged 18,467 719 4 19,182
A Class distributing (Q) (G) share 12,651,307 243,323 4,815,909 8,078,721
A Class distributing (Q) (G) share EUR hedged 2,122,689 450,626 589,174 1,984,141
A Class distributing (Q) (G) share SGD hedged 1,759,291 37,558 360,922 1,435,927
A Class distributing (Q) (G) UK reporting fund share 787,472 200,650 94,085 894,037
A Class distributing (R) (M) (G) share AUD hedged 3,177,824 1,234,283 1,981,541 2,430,566
A Class distributing (R) (M) (G) share CNH hedged 194,829 68,842 90,555 173,116
A Class distributing (R) (M) (G) share ZAR hedged 227,621 302,206 345,429 184,398
A Class distributing (S) (M) (G) share 8,718,231 869,088 3,359,274 6,228,045
A Class distributing (S) (M) (G) share CNH hedged 171,347 43,531 49,568 165,310
A Class distributing (S) (M) (G) share HKD hedged 86,643 507,650 475,624 118,669
A Class distributing (S) (M) (G) share SGD hedged 7,387,563 187,742 1,742,574 5,832,731
A Class non-distributing share 29,606,088 4,228,887 9,726,259 24,108,716
A Class non-distributing share CHF hedged 110,049 259,864 17,369 352,544
A Class non-distributing share EUR hedged 2,180,841 334,428 705,027 1,810,242
A Class non-distributing share PLN hedged 2,491,920 2,365,577 3,136,463 1,721,034
A Class non-distributing share SGD hedged 1,055,932 60,984 371,258 745,658
Al Class distributing (Q) (G) share EUR hedged - 452 - 452
Al Class non-distributing share - 448 - 448
Al Class non-distributing share EUR hedged - 448 - 448
C Class distributing (Q) (G) share 2,472,107 73,386 601,586 1,943,907
C Class non-distributing share 4,609,672 193,032 1,404,083 3,398,621
D Class distributing (A) (G) share 1,106,615 146,122 327,620 925,117
D Class distributing (Q) (G) share 2,293,381 317,175 634,338 1,976,218
D Class distributing (Q) (G) share EUR hedged 584,991 13,758 1 598,748
D Class distributing (Q) (G) UK reporting fund share 573,520 3,858 312,049 265,329
D Class distributing (Q) (G) UK reporting fund share GBP hedged 2,454,764 28,630 2,224,977 258,417
D Class non-distributing share 14,631,664 6,725,833 7,347,251 14,010,246
D Class non-distributing share CHF hedged 1,111,718 321,191 281,263 1,151,646
D Class non-distributing share EUR hedged 1,404,971 149,180 691,850 862,301
D Class non-distributing share PLN hedged 1,397 - - 1,397
D Class non-distributing share SGD hedged 5,458 - - 5458
E Class distributing (Q) (G) share 1,413,273 387,861 488,356 1,312,778
E Class distributing (Q) (G) share EUR hedged 3,016,151 566,692 943,802 2,639,041
E Class non-distributing share 2,053,792 380,882 581,360 1,853,314
E Class non-distributing share EUR hedged 12,768 91,930 1,911 102,787
| Class non-distributing share 1,965,805 45515 635,198 1,376,122
X Class distributing (Q) (G) share 5,857,420 - 5,857,420 -
X Class non-distributing share 3,784,044 2,302 3,585,075 201,271

The notes on pages 728 to 741 form an integral part of these financial statements.

Annual Report and Audited Financial Statements [95]



Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2019 continued

Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the year issued redeemed of the year

Global Government Bond Fund
A Class distributing (D) share 55,222 22,391 10,764 66,849
A Class distributing (D) share EUR hedged 66,876 141 14,953 52,064
A Class distributing (M) share 832,411 2,681,110 2,054,637 1,458,884
A Class distributing (M) share EUR hedged 172,820 100,488 96,768 176,540
A Class distributing (M) share GBP hedged 382 29,126 - 29,508
A Class distributing (M) share HKD hedged 390 - - 390
A Class non-distributing share 5,723,410 6,775,190 4,966,217 7,532,383
A Class non-distributing share EUR hedged 1,395,686 3,413,871 1,290,620 3,518,937
C Class distributing (D) share 6,190 - - 6,190
C Class distributing (D) share EUR hedged 6,275 - - 6,275
C Class distributing (M) share 2,651 - - 2,651
C Class non-distributing share 98,983 28,759 31,300 96,442
C Class non-distributing share EUR hedged 103,598 20,847 20,266 104,179
D Class distributing (M) share 27,474 - 17 27,457
D Class distributing (M) share EUR hedged 358,310 3,235 132,767 228,778
D Class non-distributing share 908,783 1,421,957 1,852,826 477,914
D Class non-distributing share EUR hedged 3,507,500 2,635,987 3,728,166 2,415,321
E Class non-distributing share 581,148 84,435 104,072 561,511
E Class non-distributing share EUR hedged 715,708 350,944 386,060 680,592
| Class distributing (A) share EUR hedged 415 2 - 417
| Class non-distributing share 2,024,360 5,778,581 2,110,965 5,691,976
X Class non-distributing share EUR hedged 1,946,807 585,269 474,461 2,057,615
X Class non-distributing share NOK hedged 501,402 - - 501,402
X Class non-distributing share SEK hedged 10,008,305 1,651,821 185,525 11,474,601
X Class non-distributing UK reporting fund share 2,650,720 7,580 2,648,218 10,082

Global High Yield Bond Fund

A Class distributing (D) UK reporting fund share 2,433,159 60,501 336,364 2,157,296
A Class distributing (D) UK reporting fund share EUR hedged 380,258 101,224 80,721 400,761
A Class distributing (M) share 8,144,242 5,419,576 6,088,668 7,475,150
A Class distributing (M) share EUR hedged 2,489,974 890,958 560,431 2,820,501
A Class distributing (Q) share 53,941 65,327 - 119,268
A Class distributing (R) (M) (G) share AUD hedged 12,012,903 2,500,234 3,024,117 11,489,020
A Class distributing (R) (M) (G) share ZAR hedged 3,752,366 2,022,104 1,683,964 4,090,506
A Class distributing (R) (M) (G) UK reporting fund share CNH hedged - 345 - 345
A Class distributing (S) (M) (G) share 28,642,113 13,513,397 15,119,861 27,035,649
A Class distributing (S) (M) (G) share HKD hedged 5,158,830 240,122 1,191,892 4,207,060
A Class distributing (S) (M) (G) share SGD hedged 680 - - 680
A Class non-distributing share 10,615,909 9,227,906 13,724,378 6,119,437
A Class non-distributing share EUR hedged 2,412,539 741,707 949,748 2,204,498
A Class non-distributing share GBP hedged 1,070,435 16,751 104,482 982,704
A Class non-distributing share PLN hedged 5,703,302 714,584 2,770,591 3,647,295
A Class non-distributing share SEK hedged 4,927,115 1,422,119 1,557,262 4,791,972
Al Class distributing (Q) share EUR hedged - 445 - 445
Al Class non-distributing share EUR hedged - 448 - 448
C Class distributing (D) share 308,815 35,045 68,855 275,005
C Class distributing (D) share EUR hedged 28,570 - - 28,570
C Class non-distributing share 230,490 21,605 39,689 212,406
C Class non-distributing share EUR hedged 1,161,784 84,764 334,279 912,269
D Class distributing (M) share 4,379,291 697,419 1,883,222 3,193,488
D Class distributing (M) share EUR hedged 55,522 192,840 26,500 221,862
D Class distributing (Q) share GBP hedged 1,138,358 178,793 174,573 1,142,578
D Class non-distributing share 1,726,414 1,149,782 1,096,858 1,779,338
D Class non-distributing UK reporting fund share EUR hedged 3,942,146 2,056,660 3,265,714 2,733,092
D Class non-distributing UK reporting fund share GBP hedged 248,729 231,385 335,103 145,011
E Class distributing (Q) share EUR hedged 12,574,386 646,734 2,940,027 10,281,093
E Class non-distributing share 1,950,010 494,906 803,039 1,641,877
E Class non-distributing share EUR hedged 4,289,688 295,501 1,129,106 3,456,083
| Class distributing (A) share EUR hedged 637,863 - 637,863 -
| Class distributing (M) share 2517141 1,969,748 - 4,486,889
| Class non-distributing share 3,943,738 557,348 1,303,344 3,197,742
| Class non-distributing share CAD hedged 590 - - 590
| Class non-distributing share EUR hedged 410 223,782 29,436 194,756
X Class distributing (A) share EUR hedged 2,961,505 - - 2,961,505
X Class distributing (R) (M) (G) share AUD hedged 997,689 - 997,689 -
X Class non-distributing share 5,920 4,011 2,740 7,191
X Class non-distributing share EUR hedged 1,794,766 208,708 124,920 1,878,554

The notes on pages 728 to 741 form an integral part of these financial statements.
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For the Year Ended 31 August 2019 continued

Shares outstanding

Shares outstanding

at the beginning Shares Shares at the end
of the year issued redeemed of the year
Global Inflation Linked Bond Fund
A Class distributing (M) share 170,331 76,504 120,694 126,141
A Class non-distributing share 1,977,514 1,687,229 1,513,247 2,151,496
A Class non-distributing share EUR hedged 457,272 86,574 113,142 430,704
C Class distributing (M) share 28,828 - - 28,828
C Class non-distributing share 281,256 7,925 103,737 185,444
D Class distributing (M) share 263,175 24,963 225,161 62,977
D Class non-distributing share 692,131 921,054 1,105,394 507,791
D Class non-distributing share EUR hedged 4,725,300 423,508 3,807,399 1,341,409
E Class non-distributing share EUR hedged 3,162,900 637,054 958,519 2,841,435
X Class non-distributing share EUR hedged 637,627 244,004 86,543 795,088
Global Long-Horizon Equity Fund®
A Class non-distributing share 500 - 500 -
A Class non-distributing share EUR hedged 450 - 450 -
D Class non-distributing share 1,008 - 1,008 -
D Class non-distributing share EUR hedged 447 - 447 -
E Class non-distributing share 3,085 6,844 9,929 -
E Class non-distributing share EUR hedged 3,269 202 3,471 -
X Class non-distributing share 497,500 - 497,500 -
Global Long-Horizon Equity Fund®
A Class distributing (A) share 1,953 536 1,442 1,047
A Class distributing (A) UK reporting fund share 1,224,304 55,405 143,405 1,136,304
A Class non-distributing share 4,657,517 1,835,191 1,332,533 5,160,175
A Class non-distributing share SGD hedged 25,499 - 20,925 4,574
Al Class non-distributing share - 443 - 443
C Class non-distributing share 131,185 20,928 29,129 122,984
D Class distributing (A) UK reporting fund share 27,421 7,291 549 34,163
D Class non-distributing share 172,571 433,481 208,624 397,428
E Class non-distributing share 385,669 361,603 151,350 595,922

() Fund name changed during the year, see Note 1, for further details.
() Fund terminated during the year, see Note 1, for further details.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2019 continued

Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the year issued redeemed of the year
Global Multi-Asset Income Fund
A Class distributing (A) (G) share 374,573 403,167 97,598 680,142
A Class distributing (A) (G) share CHF hedged 47,505 16,000 8,988 54,517
A Class distributing (A) (G) share EUR hedged 7,410,749 626,757 1,365,356 6,672,150
A Class distributing (M) (G) share 78,000,590 17,557,760 7,619,383 87,938,967
A Class distributing (Q) (G) share 5,512,023 493,843 1,781,912 4,223,954
A Class distributing (Q) (G) share AUD hedged 481,024 13,956 50,399 444,581
A Class distributing (Q) (G) share SGD hedged 956,034 151,529 138,623 968,940
A Class distributing (R) (M) (G) share AUD hedged 26,664,550 4,768,564 7,004,155 24,428,959
A Class distributing (R) (M) (G) share CAD hedged 1,380,959 840,765 200,436 2,021,288
A Class distributing (R) (M) (G) share CNH hedged 88,778 45,201 - 133,979
A Class distributing (R) (M) (G) share GBP hedged 6,117,618 1,347,609 1,144,692 6,320,535
A Class distributing (R) (M) (G) share NZD hedged 3,272,521 930,467 978,365 3,224,623
A Class distributing (S) (M) (G) share 146,880,388 27,472,094 46,688,301 127,664,181
A Class distributing (S) (M) (G) share EUR hedged 28,869,725 8,629,298 8,121,981 29,377,042
A Class distributing (S) (M) (G) share HKD hedged 5,309,283 1,629,283 2,579,450 4,359,116
A Class distributing (S) (M) (G) share SGD hedged 118,043,974 14,397,302 32,984,596 99,456,680
A Class non-distributing share 74,603,839 116,338,906 120,274,933 70,667,812
A Class non-distributing share CHF hedged 65,642 5,382 7,375 63,649
A Class non-distributing share EUR hedged 7,731,620 7,494,451 7,723,660 7,502,411
Al Class distributing (Q) (G) share EUR hedged - 454 - 454
Al Class non-distributing share EUR hedged - 450 - 450
C Class distributing (S) (M) (G) share 5,966,366 357,294 2,733,065 3,590,595
C Class non-distributing share 3,339,040 259,571 1,275,807 2,322,804
D Class distributing (A) (G) share CHF hedged 263,025 166,510 72,200 357,335
D Class distributing (A) (G) share EUR hedged 6,490,472 3,439,303 978,365 8,951,410
D Class distributing (S) (M) (G) share 33,371,128 10,977,831 8,959,855 35,389,104
D Class distributing (S) (M) (G) share GBP hedged 482,278 83,109 341,074 224,313
D Class non-distributing share 14,414,631 8,096,007 8,537,797 13,972,841
D Class non-distributing share CHF hedged 97,700 12,750 38,650 71,800
D Class non-distributing share EUR hedged 7,699,397 3,949,146 5,473,276 6,175,267
E Class distributing (Q) (G) share EUR hedged 127,200,992 7,327,412 24,064,840 110,463,564
E Class distributing (Y) (Q) (G) share EUR hedged 23,576,899 614,971 4,592,712 19,599,158
E Class non-distributing share 20,637,514 18,145,229 23,664,184 15,118,559
E Class non-distributing share EUR hedged 13,879,506 2,517,133 4,763,921 11,632,718
| Class distributing (Q) (G) share EUR hedged 17,200,040 84,559 - 17,284,599
| Class non-distributing share 15,036,332 5,209,690 10,449,936 9,796,086
| Class non-distributing share EUR hedged 47,182,030 9,364,051 18,282,305 38,263,776
X Class distributing (Q) (G) share 14,792,386 - 14,792,386 -
X Class distributing (Q) (G) share GBP hedged - 13,536,743 - 13,536,743
X Class distributing (R) (M) (G) share AUD hedged 3,542,970 1,514,042 140,880 4,916,132
X Class non-distributing share 1,453,701 211,160 409,965 1,254,896
Global SmallCap Fund
A Class non-distributing share 2,390,232 265,709 892,199 1,763,742
A Class non-distributing share AUD hedged 52,698 54,327 68,777 38,248
C Class non-distributing share 117,510 4475 16,471 105,514
D Class non-distributing share 209,852 17,873 153,528 74,197
E Class non-distributing share 103,862 18,958 35,043 87,777
India Fund
A Class distributing (A) UK reporting fund share 49,192 6,046 6,123 49,115
A Class non-distributing share 12,264,362 6,688,388 10,960,219 7,992,531
C Class non-distributing share 498,104 93,513 176,591 415,026
D Class distributing (A) UK reporting fund share 136,371 46,502 46,393 136,480
D Class non-distributing share 2,164,242 675,557 713,929 2,125,870
E Class non-distributing share 1,279,681 293,628 401,026 1,172,283
X Class non-distributing share 1,689,439 287,487 250,663 1,726,263

The notes on pages 728 to 741 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2019 continued

Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the year issued redeemed of the year
Japan Flexible Equity Fund
A Class distributing (A) UK reporting fund share 55,793 227 2,275 53,745
A Class non-distributing share 3,796,941 5,568,654 6,368,004 2,997,591
A Class non-distributing share EUR hedged 275,094 8,560 118,732 164,922
A Class non-distributing share USD hedged 539,608 852,344 1,045,550 346,402
C Class non-distributing share 739,540 71,548 402,970 408,118
D Class distributing (A) UK reporting fund share 18,160 8,175 9,169 17,166
D Class non-distributing share 915,695 1,722,168 149,463 2,488,400
D Class non-distributing share EUR hedged 4,324,253 2,352,686 5,185,421 1,491,518
E Class non-distributing share 705,765 2,471,819 2,561,110 616,474
E Class non-distributing share EUR hedged 1,996,085 116,126 490,492 1,621,719
| Class non-distributing share 507 - - 507
X Class non-distributing share 697,221 204,422 140,423 761,220
X Class non-distributing share EUR hedged - 448 - 448
Japan Small & MidCap Opportunities Fund
A Class distributing (A) UK reporting fund share 2,030 1,000 2,750 280
A Class non-distributing share 2,510,898 1,679,604 2,094,191 2,096,311
A Class non-distributing share EUR hedged 164,204 26,866 101,595 89,475
A Class non-distributing share USD hedged 1,630,059 1,160,880 1,382,610 1,408,329
C Class non-distributing share 76,462 22,050 34,649 63,863
D Class distributing (A) UK reporting fund share 1,067 3,063 2,779 1,351
D Class non-distributing share 7,049,960 770,560 6,147,626 1,672,894
D Class non-distributing share EUR hedged 214,582 2,046 202,888 13,740
E Class non-distributing share 264,273 93,517 123,227 234,563
| Class non-distributing share 3,094,988 1,990,445 4,037,832 1,047,601
| Class non-distributing share EUR hedged 430 - - 430
X Class distributing (A) UK reporting fund share 171,507 - 171,504 3
X Class non-distributing share 234,251 5,766 218,308 21,709
Latin American Fund
A Class distributing (A) share 91,553 4,214 59,762 36,005
A Class distributing (A) UK reporting fund share 19,637 1,625 3,558 17,704
A Class non-distributing share 16,733,736 3,971,084 7,868,592 12,836,228
A Class non-distributing share AUD hedged 760,805 1,061,214 1,305,225 516,794
A Class non-distributing share CHF hedged 14,811 - 4,600 10,211
A Class non-distributing share HKD hedged 279,165 60,037 206,556 132,646
A Class non-distributing share PLN hedged 1,959,905 2,013,492 2,504,532 1,468,865
A Class non-distributing share SGD hedged 674,561 329,211 331,609 672,163
C Class non-distributing share 228,223 68,555 114,168 182,610
D Class distributing (A) share 1,027 60 40 1,047
D Class distributing (A) UK reporting fund share 19,879 18,489 11,032 27,336
D Class non-distributing share 1,466,248 1,500,554 2,136,470 830,332
D Class non-distributing share CHF hedged 43,417 - - 43,417
D Class non-distributing share EUR hedged 6,503 54,625 51,885 9,243
D Class non-distributing share PLN hedged 1,592 - - 1,592
D Class non-distributing share SGD hedged 790 - - 790
D Class non-distributing UK reporting fund share GBP hedged 4,364 14,580 15,250 3,694
E Class non-distributing share 648,563 187,638 358,725 477,476
| Class non-distributing share 2,900,500 1,972,470 2,250,000 2,622,970
J Class non-distributing share 233,126 12,788 34,222 211,692
X Class distributing (A) UK reporting fund share 64 - - 64
X Class non-distributing share 11,585 652 5,026 7,211
Market Navigator Fund®
A Class non-distributing share - 443 - 443
Al Class non-distributing share - 445 - 445
D Class non-distributing share - 2,143 - 2,143
E Class non-distributing share - 25,813 - 25,813
| Class non-distributing share - 443 - 443
X Class non-distributing share - 3,098,043 - 3,098,043

() Fund launched during the year, see Note 1, for further details.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2019 continued

Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the year issued redeemed of the year
Natural Resources Growth & Income Fund
A Class distributing (A) (G) share 277,346 46,314 47,7111 275,949
A Class distributing (M) (G) share 500 - - 500
A Class distributing (Q) (G) share 370,205 71,981 48,039 394,147
A Class non-distributing share 4,717,772 3,563,274 2,875,495 5,405,551
A Class non-distributing share EUR hedged - 13,615 2,681 10,934
D Class non-distributing share EUR hedged - 49,087 3,137 45,950
E Class distributing (Q) (G) share EUR hedged 388,118 110,739 100,802 398,055
E Class non-distributing share 1,229,009 261,541 392,561 1,097,989
| Class distributing (A) (G) share 5,123,989 52,624 - 5,176,613
Next Generation Technology Fund®
A Class non-distributing share - 2,077,379 600,271 1,477,108
A Class non-distributing share EUR hedged - 201,093 34,938 166,155
A Class non-distributing share SGD hedged - 583,474 408,519 174,955
Al Class non-distributing share - 445 - 445
D Class non-distributing share - 978,234 24,191 954,043
D Class non-distributing share EUR hedged - 6,768 - 6,768
D Class non-distributing UK reporting fund share - 1,378,928 66,737 1,312,191
D Class non-distributing UK reporting fund share GBP hedged - 127,229 48,697 78,532
E Class non-distributing share - 729,395 36,778 692,617
E Class non-distributing share EUR hedged - 429,174 15,154 414,020
| Class non-distributing share - 492,589 - 492,589
| Class non-distributing share EUR hedged - 19,315 18,400 915
X Class non-distributing share - 2,531,660 - 2,531,660
Z Class non-distributing UK reporting fund share - 18,040 - 18,040
North American Equity Income Fund
A Class distributing (Q) (G) share 351,371 38,372 98,726 291,017
A Class non-distributing share 1,127,846 168,037 337,146 958,737
C Class distributing (Q) (G) share 445318 13,355 162,737 295,936
C Class non-distributing share 704,948 14,581 222,624 496,905
D Class distributing (Q) (G) UK reporting fund share 28,600 33 24,745 3,888
D Class distributing (Q) (G) UK reporting fund share GBP hedged 12,764 3,815 8,607 7,972
D Class non-distributing UK reporting fund share 2,080,122 1,072,323 1,251,693 1,900,752
E Class distributing (Q) (G) share 138,433 69,572 41,298 166,707
E Class non-distributing share 144,962 508,725 294,555 359,132
E Class non-distributing share EUR hedged 41,843 73,268 14,188 100,923
X Class distributing (Q) (G) share 805,817 - 146,894 658,923
X Class non-distributing share 1,046 2,087 1,449 1,684
Nutrition Fund
A Class distributing (A) share EUR hedged 18,062 972 2,025 17,009
A Class distributing (A) UK reporting fund share GBP hedged 104,798 4,624 7,935 101,487
A Class non-distributing share 2,544,162 475,816 1,026,377 1,993,601
A Class non-distributing share EUR hedged 396,585 72,054 111,965 356,674
A Class non-distributing share HKD 381,645 5,856 171,419 216,082
A Class non-distributing share PLN hedged 475,889 108,259 354,741 229,407
A Class non-distributing share SGD hedged 198,245 16,158 45515 168,888
Al Class non-distributing share - 443 - 443
C Class non-distributing share 299,847 32,198 86,165 245,880
D Class distributing (A) share EUR hedged 347 - - 347
D Class distributing (A) UK reporting fund share GBP hedged 36,391 11,653 7,616 40,428
D Class non-distributing share 227,388 78,694 43,562 262,520
D Class non-distributing share EUR hedged 126,795 102,422 135,183 94,034
D Class non-distributing share SGD hedged 548 - - 548
D Class non-distributing UK reporting fund share GBP hedged 84,467 43,298 76,630 51,135
E Class non-distributing share 757,436 156,130 180,601 732,965
| Class non-distributing share 303,278 - 34,461 268,817
X Class distributing (A) share 345,651 5,231 350,882 -
X Class non-distributing share 1,784 368 960 1,192

() Fund name changed during the year, see Note 1, for further details.
@) Fund launched during the year, see Note 1, for further details.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2019 continued

Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the year issued redeemed of the year
Pacific Equity Fund
A Class non-distributing share 1,910,732 1,064,705 1,318,982 1,656,455
C Class non-distributing share 252,815 15,152 51,626 216,341
D Class non-distributing share 409,589 38,699 214,449 233,839
E Class non-distributing share 686,714 33,916 155,786 564,844
| Class non-distributing share 500 - - 500
Strategic Global Bond Fund®
A Class non-distributing share 500 60,302 60,802 -
A Class non-distributing share EUR hedged 13,516 - 13,516 -
D Class non-distributing share 1,065 22 1,087 -
D Class non-distributing share EUR hedged 447 - 447 -
E Class non-distributing share 5,280 - 5,280 -
E Class non-distributing share EUR hedged 63,661 19,234 82,895 -
X Class non-distributing share 4,919,687 - 4,919,687 -
Sustainable Energy Fund("
A Class distributing (A) share 330,044 122,435 48,728 403,751
A Class distributing (A) UK reporting fund share 451,452 118,871 53,576 516,747
A Class non-distributing share 82,823,460 10,667,810 20,435,602 73,055,668
A Class non-distributing share EUR hedged 430 2,000 - 2,430
A Class non-distributing share SGD hedged - 1,140 - 1,140
Al Class non-distributing share - 443 - 443
C Class non-distributing share 1,858,118 1,094,970 695,983 2,257,105
D Class distributing (A) share 1,477,018 498,114 337,185 1,637,947
D Class distributing (A) UK reporting fund share 809,748 1,460,410 282,607 1,987,551
D Class non-distributing share 4,868,718 2,016,665 1,836,149 5,049,234
E Class non-distributing share 11,818,374 2,820,642 2,613,939 12,025,077
| Class non-distributing share 9,089,682 734,568 476,056 9,348,194
S Class non-distributing share 458,504 2,902 131,218 330,188
X Class non-distributing share 1,170,219 - 1,170,205 14
X Class non-distributing share EUR hedged 1,457,145 318,379 109,445 1,666,079
Swiss Small & MidCap Opportunities Fund®
A Class non-distributing share 954,862 11,957 138,967 827,852
D Class distributing (M) UK reporting fund share 2,466,152 15,275 152,417 2,329,010
D Class non-distributing UK reporting fund share 464,580 3,081 96,271 371,390
| Class non-distributing share 8,727,209 134,360 757,277 8,104,292
X Class non-distributing share 3,339,967 - 3,339,967 -
United Kingdom Fund
A Class distributing (A) UK reporting fund share 305,752 15,498 49,567 271,683
A Class non-distributing share 671,179 152,335 313,060 510,454
C Class non-distributing share 21,155 3,116 6,134 18,137
D Class distributing (A) UK reporting fund share 88,614 52,408 44,873 96,149
D Class non-distributing share 31,444 5,105 24,169 12,380
D Class non-distributing UK reporting fund share 71,261 149,968 166,221 55,008
E Class non-distributing share 85,383 24,900 30,226 80,057
| Class non-distributing share 154,567 386,075 49,321 491,321
X Class non-distributing share 176,022 33,838 35,201 174,659

() Fund name changed during the year, see Note 1, for further details.
() Fund terminated during the year, see Note 1, for further details.
() Fund closed to subscriptions, see Note 1 for further details.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2019 continued

Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the year issued redeemed of the year

US Basic Value Fund
A Class distributing (A) share 19,181 49,579 52,979 15,781
A Class distributing (A) UK reporting fund share 10,754 58 49 10,763
A Class non-distributing share 4,574,239 1,017,471 1,665,014 3,926,696
A Class non-distributing share CNH hedged 328 - - 328
A Class non-distributing share EUR hedged 588,855 97,091 144,269 541,677
A Class non-distributing share SGD hedged 32,875 18,464 1,907 49,432
C Class non-distributing share 309,927 60,282 81,926 288,283
C Class non-distributing share EUR hedged 6,850 1,161 2,493 5,518
D Class distributing (A) share 5,616 345 2,629 3,332
D Class distributing (A) UK reporting fund share 13,217 3,578 5,743 11,052
D Class non-distributing share 1,026,311 239,024 726,070 539,265
D Class non-distributing share EUR hedged 122,941 128,988 225,956 25,973
E Class non-distributing share 599,590 38,489 100,642 537,437
E Class non-distributing share EUR hedged 126,212 39,470 70,893 94,789
| Class non-distributing share 731,724 537,838 542,799 726,763
X Class non-distributing share 88,510 3,796 14,874 77,432

US Dollar Bond Fund
A Class distributing (D) share 903,381 140,206 225,071 818,516
A Class distributing (M) share 523,319 3,441,514 3,236,335 728,498
A Class distributing (S) (M) (G) share GBP hedged 378 - - 378
A Class distributing (S) (M) (G) share HKD hedged 390 - - 390
A Class non-distributing share 2,417,017 4,331,200 4,054,042 2,694,175
C Class distributing (D) share 811,369 9,330 88,345 732,354
C Class non-distributing share 480,596 53,083 131,224 402,455
D Class distributing (M) share 2,549,043 339,580 468,228 2,420,395
D Class non-distributing share 4,354,855 3,585,198 2,316,773 5,623,280
D Class non-distributing UK reporting fund share GBP hedged 48,392 316 5,098 43,610
E Class non-distributing share 223,005 69,861 69,463 223,403
| Class distributing (Q) share 2,002,092 16,322 2,016,869 1,545
| Class non-distributing share 18,946,996 5,428,467 2,768,905 21,606,558
| Class non-distributing share EUR hedged 2,036,004 1,922,906 157,392 3,801,518
X Class distributing (Q) share 500 - - 500
X Class non-distributing share 1,317 982,762 357,553 626,526

The notes on pages 728 to 741 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2019 continued

Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the year issued redeemed of the year
US Dollar High Yield Bond Fund
A Class distributing (A) UK reporting fund share GBP hedged 184,163 17,557 43,931 157,789
A Class distributing (D) share 10,060,766 1,893,326 3,642,999 8,311,093
A Class distributing (M) share 20,569,525 10,013,736 13,336,127 17,247,134
A Class distributing (M) share AUD hedged 1,802,211 786,412 1,220,094 1,368,529
A Class distributing (M) share CAD hedged 812,772 726,864 483,289 1,056,347
A Class distributing (M) share EUR hedged 379,314 757,452 192,209 944,557
A Class distributing (M) share GBP hedged 576,766 774,273 513,922 837,117
A Class distributing (M) share NZD hedged 353,796 349,963 339,210 364,549
A Class distributing (M) share SGD hedged 2,005,447 1,360,494 1,067,452 2,298,489
A Class distributing (R) (M) (G) share AUD hedged 14,871,646 1,807,885 2,911,755 13,767,776
A Class distributing (R) (M) (G) share ZAR hedged 1,592,362 2,236,375 1,179,795 2,648,942
A Class distributing (R) (M) (G) UK reporting fund share CNH hedged - 345 - 345
A Class distributing (S) (M) (G) share 185,574,824 38,076,281 62,630,719 161,020,386
A Class distributing (S) (M) (G) share HKD hedged 8,820,761 3,795,202 4,489,534 8,126,429
A Class distributing (S) (M) (G) share SGD hedged 1,300,355 188,384 326,287 1,162,452
A Class non-distributing share 10,985,138 13,149,117 14,464,656 9,669,599
A Class non-distributing share AUD hedged 457,082 104,112 210,579 350,615
A Class non-distributing share CHF hedged 102,135 26,730 15,606 113,259
A Class non-distributing share EUR hedged 124,869 6,385 61,886 69,368
A Class non-distributing share SGD hedged 87,829 261,733 197,919 151,643
C Class distributing (D) share 1,515,604 208,027 245,048 1,478,583
C Class non-distributing share 576,816 77,837 148,357 506,296
D Class distributing (A) UK reporting fund share GBP hedged 465,759 271,232 128,050 608,941
D Class distributing (M) share 3,124,752 4,420,755 2,068,776 5,476,731
D Class distributing (M) share SGD hedged 611 110,100 - 110,711
D Class non-distributing share AUD hedged 49,251 156,411 - 205,662
D Class non-distributing share CHF hedged 167,371 113,564 29,434 251,501
D Class non-distributing share EUR hedged 99,372 35,291 35,480 99,183
D Class non-distributing share SGD hedged 557 - - 557
D Class non-distributing UK reporting fund share 3,501,724 2,533,502 3,849,923 2,185,303
E Class non-distributing share 553,316 266,569 209,180 610,705
| Class distributing (A) UK reporting fund share GBP hedged 931,234 106,226 1,037,451 9
| Class distributing (M) share 2,369,313 12,027,928 6,610,342 7,786,899
| Class non-distributing share 17,431,827 8,301,898 13,870,247 11,863,478
| Class non-distributing share EUR hedged 7,567,527 2,321,142 8,803,078 1,085,591
X Class distributing (S) (M) (G) share 13,389,915 809,860 6,660,173 7,539,602
X Class non-distributing share 1,374 399,038 110 400,302
US Dollar Reserve Fund
A Class non-distributing share 2,973,636 7,997,285 7,987,062 2,983,859
A Class non-distributing share GBP hedged 96,734 76,195 55,597 117,332
C Class non-distributing share 240,329 25,676 78,102 187,903
D Class non-distributing share GBP hedged 17 - - 17
E Class non-distributing share 324,704 42,703 97,285 270,122
E Class non-distributing share GBP hedged 27,210 5,140 11,040 21,310
X Class non-distributing share 205,455 1,116,096 291,090 1,030,461
US Dollar Short Duration Bond Fund
A Class distributing (D) share 3,490,520 1,669,254 1,829,097 3,330,677
A Class distributing (M) share 1,436,415 3,067,424 3,217,576 1,286,263
A Class distributing (M) share SGD hedged 28,560 45,445 16,380 57,625
A Class non-distributing share 30,410,346 15,789,018 11,745,281 34,454,083
A Class non-distributing share EUR hedged 1,717,003 1,348,611 843,605 2,222,009
Al Class non-distributing share - 1,000 - 1,000
C Class distributing (D) share 364,556 114,139 211,168 267,527
C Class non-distributing share 722,920 865,845 744,022 844,743
D Class distributing (M) share 5,576,303 1,194,433 2,758,642 4,012,094
D Class non-distributing share 23,038,804 10,523,497 11,336,621 22,225,680
D Class non-distributing share EUR hedged 539,765 202,145 453,942 287,968
E Class non-distributing share 11,856,720 3,360,647 4,586,608 10,630,759
| Class distributing (Q) share - 2,949,440 - 2,949,440
| Class non-distributing share 2,764,255 2,597,852 3,225,864 2,136,243
| Class non-distributing share EUR hedged 11,291,151 6,687,272 5,879,726 12,098,697
X Class non-distributing share 56,253,134 334,751 21,999,020 34,588,865

The notes on pages 728 to 741 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2019 continued

Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the year issued redeemed of the year
US Flexible Equity Fund
A Class distributing (A) share 10,321 34,369 9,290 35,400
A Class distributing (A) share EUR hedged 144,268 73,304 115,042 102,530
A Class distributing (A) UK reporting fund share 318,592 2,686 28,203 293,075
A Class non-distributing share 12,912,778 2,995,962 4,812,506 11,096,234
A Class non-distributing share CNH hedged 3,794 - 3,466 328
A Class non-distributing share EUR hedged 2,019,331 634,760 881,105 1,772,986
A Class non-distributing share JPY hedged - 251,753 222,672 29,081
Al Class non-distributing share - 445 - 445
C Class non-distributing share 854,279 151,022 166,164 839,137
C Class non-distributing share EUR hedged 56,866 13,074 19,457 50,483
D Class distributing (A) share 339 32 - 37
D Class distributing (A) UK reporting fund share 89,124 17,370 20,039 86,455
D Class non-distributing share 10,310,444 4,636,277 7,827,931 7,118,790
D Class non-distributing share EUR hedged 1,841,186 381,992 1,013,530 1,209,648
E Class non-distributing share 1,055,575 258,139 349,737 963,977
E Class non-distributing share EUR hedged 560,325 93,168 172,687 480,806
| Class non-distributing share 4,300,824 27,734,017 9,835,542 22,199,299
| Class non-distributing share EUR hedged 430 6,666,367 3,892,017 2,774,780
X Class non-distributing share 1,008,136 8,458 166,894 849,700
X Class non-distributing share EUR hedged - 448 - 448
US Government Mortgage Fund
A Class distributing (D) share 794,377 15,432 181,176 628,633
A Class distributing (M) share 1,117,297 950,141 1,291,303 776,135
A Class non-distributing share 2,247,062 4,683,469 4,802,041 2,128,490
C Class distributing (D) share 215,339 16,909 1,795 230,453
C Class non-distributing share 235,429 25,180 46,944 213,665
D Class distributing (M) share 297,780 84,381 128,171 253,990
D Class non-distributing share 1,034,962 488,267 370,539 1,152,690
E Class non-distributing share 219,125 257,219 114,398 361,946
| Class distributing (M) share 500 - - 500
| Class non-distributing share - 1,500,500 - 1,500,500
X Class distributing (M) share 500 - - 500
X Class non-distributing share 1,098,734 - 1,098,734 -
US Growth Fund
A Class distributing (A) share 45,098 9,954 31,058 23,994
A Class non-distributing share 774,532 581,682 874,591 481,623
A Class non-distributing share EUR hedged 842,394 32,466 74,590 800,270
A Class non-distributing UK reporting fund share 6,747,751 3,895,461 5,827,547 4,815,665
Al Class non-distributing share - 445 - 445
C Class non-distributing share 719,690 158,447 184,524 693,613
D Class distributing (A) share 1,112,957 129,976 361,050 881,883
D Class non-distributing share 1,778,594 893,413 729,459 1,942,548
D Class non-distributing UK reporting fund share 3,814,950 3,011,371 4,761,534 2,064,787
E Class non-distributing share 873,214 596,627 368,307 1,101,534
| Class non-distributing share 4,169,800 7,051,757 5,348,350 5,873,207
US Small & MidCap Opportunities Fund
A Class non-distributing share 690,667 209,292 346,904 553,055
A Class non-distributing share AUD hedged 111,547 178,131 184,874 104,804
C Class non-distributing share 56,429 7,436 28,519 35,346
D Class non-distributing share 114,330 14,437 62,155 66,612
E Class non-distributing share 88,419 46,436 64,329 70,526
| Class non-distributing share 453,440 316,000 769,000 440

The notes on pages 728 to 741 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2019 continued

Shares outstanding

Shares outstanding

at the beginning Shares Shares at the end
of the year issued redeemed of the year
World Bond Fund
A Class distributing (D) share 89,482 37,703 35,501 91,684
A Class distributing (M) share 213,286 596,740 472,974 337,052
A Class distributing (R) (M) (G) share CNH hedged 350 - - 350
A Class distributing (S) (M) (G) share GBP hedged 378 - - 378
A Class distributing (S) (M) (G) share HKD hedged 390 - - 390
A Class distributing (S) (M) (G) share SGD hedged 680 - - 680
A Class non-distributing share 1,757,513 1,288,142 1,061,207 1,984,448
A Class non-distributing share EUR hedged 99,162 30,418 18,424 111,156
A Class non-distributing UK reporting fund share GBP hedged 225,849 31,265 82,076 175,038
C Class distributing (D) share 38,988 29 15,926 23,091
D Class distributing (M) share 201,508 15,312 23,400 193,420
D Class non-distributing share 1,124,895 940,372 602,388 1,462,879
D Class non-distributing share CHF hedged 1,292,410 32,285 955,400 369,295
D Class non-distributing share EUR hedged 16,169 20,617 9,823 26,963
D Class non-distributing UK reporting fund share GBP hedged 279,659 42,013 42,372 279,300
E Class non-distributing share 175,583 121,521 71,930 225174
| Class non-distributing share 2,718,722 1,394,978 4,113,200 500
X Class non-distributing share 4,288,092 816,780 373,683 4,731,189
X Class non-distributing share CHF hedged 2,818,136 - 160,967 2,657,169
X Class non-distributing share DKK hedged 5,500,586 - 694,188 4,806,398
X Class non-distributing share EUR hedged 917,328 - 434,045 483,283
X Class non-distributing share GBP hedged 16,406,614 - 279,773 16,126,841
X Class non-distributing share NOK hedged 31,741,827 - - 31,741,827
X Class non-distributing share NZD hedged 795 - - 795
World Energy Fund
A Class distributing (A) share 634,971 125,178 127 477 632,672
A Class distributing (A) UK reporting fund share 229,104 37,667 38,340 228,431
A Class non-distributing share 63,718,887 31,345,643 30,497,712 64,566,818
A Class non-distributing share AUD hedged 1,915,494 5,928,669 3,301,473 4,542,690
A Class non-distributing share CHF hedged 428,443 69,281 30,568 467,156
A Class non-distributing share EUR hedged 8,511,640 4,159,446 4,877,302 7,793,784
A Class non-distributing share HKD hedged 1,837,247 5,881,553 4,918,626 2,800,174
A Class non-distributing share SGD hedged 11,605,263 4,764,728 5,959,433 10,410,558
Al Class non-distributing share - 445 - 445
C Class non-distributing share 956,709 65,020 236,379 785,350
C Class non-distributing share EUR hedged 539,953 220,505 145,462 614,996
D Class distributing (A) share 124,209 15,230 28,735 110,704
D Class distributing (A) UK reporting fund share 263,458 45,425 114,242 194,641
D Class non-distributing share 4,295,763 2,660,766 3,635,681 3,320,848
D Class non-distributing share CHF hedged 408,281 16,870 139,887 285,264
D Class non-distributing share EUR hedged 2,413,060 1,049,584 2,039,039 1,423,605
E Class non-distributing share 3,872,280 1,253,627 1,626,522 3,499,385
E Class non-distributing share EUR hedged 3,142,967 607,362 1,211,384 2,538,945
| Class non-distributing share 1,644,534 672,834 1,031,161 1,286,207
| Class non-distributing share EUR hedged 847 2,013,375 1,754,123 260,099
S Class non-distributing share 207,947 4,525 98,834 113,638
X Class non-distributing share 937,303 190,729 275,394 852,638

The notes on pages 728 to 741 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2019 continued

Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the year issued redeemed of the year
World Financials Fund
A Class non-distributing share HKD hedged 73,780 99,999 172,398 1,381
A Class non-distributing share SGD hedged 3,313,275 408,152 2,071,178 1,650,249
A Class non-distributing UK reporting fund share 43,361,708 4,456,749 26,873,879 20,944,578
Al Class non-distributing share - 445 - 445
C Class non-distributing share 1,384,515 226,395 699,088 911,822
D Class non-distributing UK reporting fund share 9,129,221 1,485,230 7,485,477 3,128,974
E Class non-distributing share 1,558,093 398,626 935,777 1,020,942
| Class non-distributing share - 450 - 450
X Class non-distributing share 91,625 3,707 24,735 70,597
World Gold Fund
A Class distributing (A) share 506,604 81,255 215,881 371,978
A Class distributing (A) UK reporting fund share 1,918,460 609,058 343,592 2,183,926
A Class non-distributing share 19,630,551 15,941,260 10,320,186 25,251,625
A Class non-distributing share AUD hedged 3,132,262 6,410,675 7,119,971 2,422,966
A Class non-distributing share CHF hedged 2,653,928 956,832 430,564 3,180,196
A Class non-distributing share EUR hedged 32,112,691 16,043,433 20,454,783 27,701,341
A Class non-distributing share HKD hedged 5,073,645 11,425,453 8,184,979 8,314,119
A Class non-distributing share PLN hedged 247,683 588,161 555,868 279,976
A Class non-distributing share SGD hedged 10,599,169 7,944,545 6,128,003 12,415,711
A Class non-distributing UK reporting fund share 89,111,188 78,208,340 77,773,190 89,546,338
Al Class non-distributing share - 445 - 445
Al Class non-distributing share EUR hedged - 450 - 450
C Class non-distributing share 1,768,888 763,780 646,069 1,886,599
C Class non-distributing share EUR hedged 2,621,391 1,581,929 1,243,565 2,959,755
D Class distributing (A) share 159,754 29,230 44,181 144,803
D Class non-distributing share 8,735,292 12,075,028 8,903,635 11,906,685
D Class non-distributing share CHF hedged 1,544,109 281,827 395,872 1,430,064
D Class non-distributing share EUR hedged 7,176,237 26,230,392 11,215,645 22,790,984
D Class non-distributing share SGD hedged 23,686 88,685 10,500 101,871
D Class non-distributing UK reporting fund share GBP hedged 372,854 315,958 302,633 386,179
E Class non-distributing share 8,113,985 6,039,942 5,721,660 8,432,267
E Class non-distributing share EUR hedged 14,197,811 7,611,123 6,861,406 14,947,528
| Class non-distributing share 6,172,824 5,163,168 2,693,564 8,642,428
| Class non-distributing share EUR hedged 5,158,782 1,996,819 4,592,124 2,563,477
S Class non-distributing share 66,536 7,950 1,155 73,331
X Class non-distributing share 357,345 41,719 217,336 181,728
World Healthscience Fund
A Class non-distributing share 56,761,260 39,304,980 33,001,818 63,064,422
A Class non-distributing share AUD hedged 1,672,114 3,998,141 3,760,750 1,909,505
A Class non-distributing share CNH hedged 573,091 1,779,009 858,300 1,493,800
A Class non-distributing share HKD hedged 271,191 1,124,876 1,035,059 361,008
A Class non-distributing share JPY hedged - 128,111 99,502 28,609
A Class non-distributing share SGD hedged 1,308,270 1,768,941 745,662 2,331,549
A Class non-distributing UK reporting fund share EUR hedged 2,430 890,275 172,587 720,118
Al Class non-distributing share - 443 - 443
C Class non-distributing share 1,990,676 1,501,152 654,044 2,837,784
D Class distributing (A) share 398,882 242,206 427,754 213,334
D Class non-distributing share 8,628,883 9,495,662 7,937,092 10,187,453
E Class non-distributing share 6,741,801 11,543,411 3,223,603 15,061,609
| Class non-distributing share - 10,340,399 617,586 9,722,813
X Class non-distributing share 3,059,969 473,279 1,962,803 1,570,445

The notes on pages 728 to 741 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Year Ended 31 August 2019 continued

Shares outstanding

Shares outstanding

at the beginning Shares Shares at the end
of the year issued redeemed of the year

World Mining Fund
A Class distributing (A) share 1,282,295 148,110 398,285 1,032,120
A Class distributing (A) UK reporting fund share 261,494 28,780 60,141 230,133
A Class non-distributing share 125,690,557 16,513,566 35,303,275 106,900,848
A Class non-distributing share AUD hedged 8,531,163 5,333,663 7,636,580 6,228,246
A Class non-distributing share CHF hedged 1,231,807 83,166 276,662 1,038,311
A Class non-distributing share EUR hedged 23,016,721 3,276,705 7,120,859 19,172,567
A Class non-distributing share HKD hedged 1,525,106 1,409,331 1,291,086 1,643,351
A Class non-distributing share PLN hedged 10,342,724 8,029,613 10,918,055 7,454,282
A Class non-distributing share SGD hedged 15,666,438 2,601,866 5,026,512 13,241,792
Al Class non-distributing share - 440 - 440
Al Class non-distributing share EUR hedged - 443 - 443
C Class non-distributing share 905,549 62,968 230,994 737,523
C Class non-distributing share EUR hedged 1,421,937 405,680 405,026 1,422,591
D Class distributing (A) UK reporting fund share 265,753 35,278 109,917 191,114
D Class non-distributing share 3,929,268 1,270,279 2,269,679 2,929,868
D Class non-distributing share CHF hedged 944,194 33,849 376,255 601,788
D Class non-distributing share EUR hedged 10,328,250 815,320 7,151,489 3,992,081
D Class non-distributing share PLN hedged 1,796 - - 1,796
D Class non-distributing share SGD hedged 7,087 - 100 6,987
D Class non-distributing UK reporting fund share GBP hedged 50,516 6,713 17,712 39,517
E Class non-distributing share 4,928,450 876,131 1,518,041 4,286,540
E Class non-distributing share EUR hedged 9,682,473 4,527,952 6,028,113 8,182,312
| Class non-distributing share 1,990,596 3,782,002 2,684,912 3,087,686
| Class non-distributing share EUR hedged 16,292,360 7,463,034 1,770,791 21,984,603
X Class non-distributing share 462,341 25,968 168,904 319,405
X Class non-distributing share EUR hedged 537 - - 537
World Real Estate Securities Fund
A Class distributing (R) (M) (G) share CNH hedged 340 - - 340
A Class distributing (S) (M) (G) share 377,383 127,853 478,481 26,755
A Class non-distributing share 12,891,747 1,078,146 5,140,345 8,829,548
D Class non-distributing share 1,375,884 1,771,330 2,229,522 917,692
D Class non-distributing share CHF hedged 40,930 9,800 - 50,730
E Class non-distributing share 421,516 142,880 72,189 492,207
X Class non-distributing share 2,141,478 91,776 789,457 1,443,797
X Class non-distributing share AUD hedged 660 330,001 131,308 199,353
World Technology Fund
A Class non-distributing share 26,787,867 24,663,399 27,727,103 23,724,163
A Class non-distributing share JPY hedged - 114,965 92,336 22,629
A Class non-distributing share SGD hedged 21,593 1,052,275 620,771 453,097
A Class non-distributing UK reporting fund share EUR hedged 430 301,100 201,202 100,328
Al Class non-distributing share - 443 - 443
C Class non-distributing share 1,494,713 993,766 929,494 1,558,985
D Class non-distributing share 7,042,804 7,599,495 7,297,933 7,344,366
E Class non-distributing share 5,662,017 9,703,296 4,288,039 11,077,274
| Class non-distributing share 274,727 8,254,095 565,482 7,963,340
| Class non-distributing share EUR hedged 2,367,732 1,359,020 43,567 3,683,185
X Class non-distributing share 71,824 36,130 46,933 61,021

The notes on pages 728 to 741 form an integral part of these financial statements.
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ASEAN Leaders Fund

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of
Value Net
Holding Description (USD) Assets
FUNDS
Ireland
110,966 BlackRock ICS US Dollar Liquid
Environmentally Aware Fund~ 11,099,821 4.60
Total Funds 11,099,821 4.60
COMMON STOCKS (SHARES), WARRANTS & P NOTES
Indonesia
19,240,700 Astra International Tbk PT 9,054,047 3.75
3,518,600 Bank Central Asia Tbk PT 7,565,548 3.13
15,555,600 Bank Mandiri Persero Tbk PT 7,950,518 3.29
23,928,800 Bank Rakyat Indonesia Persero
Tbk PT 7,203,100 2.98
23,476,846 Cikarang Listrindo Tbk PT 1,729,524 0.72
21,258,624 Ciputra Development Tbk PT 1,641,043 0.68
1,429,500 Indo Tambangraya Megah Tbk PT 1,310,081 0.54
2,043,300 Indocement Tunggal Prakarsa
Tbk PT 3,129,411 1.30
3,488,000 Indofood CBP Sukses Makmur
Tbk PT 2,963,017 1.23
38,420,600 Mitra Adiperkasa Tbk PT 2,681,452 1.11
4,406,700 Semen Indonesia Persero Tbk PT 4,116,233 1.71
27,569,500 Telekomunikasi Indonesia Persero
Tbk PT 8,648,873 3.58
57,992,847 24.02
Malaysia
702,900 British American Tobacco
Malaysia Bhd 3,295,978 1.36
3,730,067 CIMB Group Holdings Bhd 4,487,981 1.86
5,081,600 Genting Malaysia Bhd 3,794,146 1.57
929,900 Malaysia Airports Holdings Bhd 1,819,785 0.75
823,000 Malaysia Airports Holdings Bhd
(Wts® 19/2/2020) 1,610,579 0.67
2,480,900 Maxis Bhd 3,285,855 1.36
2,827,900 RHB Bank Bhd 3,832,859 1.59
33,446,900 Sapura Energy Bhd 2,187,119 0.91
24,314,302 10.07
Philippines
214,110 Ayala Corp 3,804,480 1.57
2,809,826 Bank of the Philippine Islands 4,747,138 1.97
11,343,400 Bloomberry Resorts Corp 2,253,100 0.93
304,457 GT Capital Holdings Inc 5,310,414 2.20
1,200,130 International Container Terminal
Services Inc 3,130,723 1.30
9,846,400 LT Group Inc 2,795,558 1.16
1,823,170 Robinsons Retail Holdings Inc 2,731,734 1.13
24,773,147 10.26

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

626,342

816,466
46,254

10,937,200
1,220,202
5,794,800

415,807
1,118,134
3,662,400

11,672,500
4,665,700
32,394,200
3,162,700
9,384,900
2,575,000
263,600
1,565,700
8,051,600
2,460,900

1,443,366

Description

Singapore
Citigroup Global Markets Hold
(P Note 19/2/2020 - Oversea-
Chinese Banking Corp Ltd)
DBS Group Holdings Ltd
DBS Group Holdings Ltd
(Wts 19/2/2020)
Genting Singapore Ltd
Oversea-Chinese Banking Corp Ltd
Singapore Telecommunications Ltd
United Overseas Bank Ltd
UOL Group Ltd*
Yanlord Land Group Ltd

Thailand

Bangkok Dusit Medical Services PCL
CP ALL PCL

IRPC PCL*

Land & Houses PCL

Land & Houses PCL NVDR

PTT PCL

Siam Cement PCL/The

Siam Commercial Bank PCL/The
Thai Beverage PCL

Total Access Communication PCL

Vietnam

Deutsche Bank AG London
(P Note 12/11/2027 -
Vincom Retail JSC)

Total Common Stocks (Shares), Warrants & P Notes

Total Transferable Securities and Money
Market Instruments Admitted to an
Official Stock Exchange Listing or

Dealt in on Another Regulated Market

Total Portfolio

Other Net Assets

Total Net Assets (USD)

Market % of
Value Net
(USD) Assets

4,806,039 1.99
14,442,466 5.98
817,472 0.34
7,019,430 2.91
9,371,024 3.88
13,246,569 5.49
7,484,143 3.10
5,926,345 2.45
2,905,121 1.20
66,018,609 27.34
9,010,420 3.73
12,819,328 5.31
4,195,962 1.74
1,117,251 0.46
3,315,298 1.37
3,727,002 1.54
3,586,806 1.49
6,324,769 2.62
5,225,531 2.16
4,950,376 2.05
54,272,743 22.47
2,144,568 0.89
229,516,216 95.05
240,616,037 99.65
240,616,037 99.65
856,756 0.35
241,472,793  100.00

~ Investment in connected party fund, see further information in Note 11.

° Wits is an abbreviation for warrants.
* All or a portion of this security represents a security on loan.

The notes on pages 728 to 741 form an integral part of these financial statements.
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ASEAN Leaders Fund continued

Open Exchange Traded Futures Contracts as at 31 August 2019

Underlying Unrealised

Number Contract/ Expiration exposure appreciation

of contracts Currency Description date usb usb

264 MYR FTSE Bursa Malaysia KLCI Index September 2019 5,015,735 40,156

Total 5,015,735 40,156

Contracts For Difference Sector Breakdown

as at 31 August 2019 as at 31 August 2019

Unrealised % of Net

depreciation Assets

Holding Description Counterparty UsD Financials 33.63

. Communication Services 12.48

Malaysia Consumer Staples 11.19

182,300 Malaysia Airports Consumer Discretionary 10.27

Holdings Bhd HSBC Bank Plc (13,509) Industrials 7.64

(13,509) Real Estate 6.16

_— Energy 4.73

Vietnam Investlment Funds 4.60

857,340  Vincom Retail JSC HSBC Bank Plc (37,468) Materials 4.50

_— Healthcare 3.73

(37,468) Utilities 0.72

Total (USD underlying exposure - USD 3,450,377) (50,977) Other Net Assets 0.35

100.00

The notes on pages 728 to 741 form an integral part of these financial statements.
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Asia Pacific Equity Income Fund

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

FUNDS

43,047

Total Funds

Description

Hong Kong
BlackRock Premier Funds - China
A-Shares Fund~

Ireland
BlackRock ICS US Dollar Liquid
Environmentally Aware Fund~

Market
Value

% of
Net

(USD) Assets

9,000,138 3.16
183 0.00
9,000,321 3.16

COMMON / PREFERRED STOCKS (SHARES) & WARRANTS

308,801
147,283
2,042,075

1,744,000
4,232,000

1,118,500
608,000
3,333,000
878,400
141,100

27,312,000
12,042,000
5,362,000
3,940,000
5,185,000

1,271,000
2,218,000

307,000
5,787,000

555,951
189,608
219,792
44,509
1,472,367

Australia

Avristocrat Leisure Ltd

BHP Group Ltd*

Cleanaway Waste Management Ltd
Domino’s Pizza Enterprises Ltd*
National Australia Bank Ltd

Nine Entertainment Co Holdings Ltd*
Sonic Healthcare Ltd

Treasury Wine Estates Ltd*
WorleyParsons Ltd*

Bermuda
Haier Electronics Group Co Ltd
Kunlun Energy Co Ltd*

Cayman Islands

CK Asset Holdings Ltd

CK Hutchison Holdings Ltd
Geely Automobile Holdings Ltd*
Sands China Ltd*

Tencent Holdings Ltd

China

Bank of China Ltd ‘H’

China CITIC Bank Corp Ltd ‘H’

Huaneng Power International Inc ‘H*

Jiangsu Expressway Co Ltd ‘H’

Zoomlion Heavy Industry Science
and Technology Co Ltd ‘H*

Hong Kong

BOC Hong Kong Holdings Ltd
Hang Lung Properties Ltd
Link REIT (Unit) (Reit)

SJM Holdings Ltd*

India

Axis Bank Ltd
Indusind Bank Ltd
Larsen & Toubro Ltd
Maruti Suzuki India Ltd
Petronet LNG Ltd

6,189,582 2.18
3,601,101 1.27
2,847,985 1.00
5,067,452 1.78
6,479,305 2.28
5,541,946 1.95
5,542,250 1.95
7,317,869 2.57
2,942,414 1.04
45,529,904 16.02
4,538,035 1.59
3,686,868 1.30
8,224,903 2.89
7,597,082 2.67
5,296,823 1.87
5,152,632 1.81
3,988,720 1.40
5,845,669 2.06
27,880,926 9.81
10,416,358 3.66
6,297,580 222
2,947,781 1.04
5,226,618 1.84
3,134,861 1.10
28,023,198 9.86
4,288,076 1.51
5,013,216 1.76
3,445,976 1.21
5,469,692 1.93
18,216,960 6.41
5,168,867 1.82
3,706,129 1.30
4,088,349 1.44
3,816,994 1.34
5,502,240 1.94
22,282,579 7.84

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

17,191,700
30,402,517

464,416

1,168,800
826,400

2,722,042
13,069,200
267,342

131,523

6,033,800
2,309,900

620,000
2,386,000
1,457,220

3,283,700
15,097,700
1,164,800

283,349

Description

Indonesia
Bank Mandiri Persero Tbk PT
Cikarang Listrindo Tbk PT

Jersey
Amcor Plc

Malaysia

Malaysia Airports Holdings Bhd

Malaysia Airports Holdings Bhd
(Wts 19/2/2020)

New Zealand
Spark New Zealand Ltd

Philippines
LT Group Inc

Singapore
DBS Group Holdings Ltd
DBS Group Holdings Ltd
(Wts 19/2/2020)
Genting Singapore Ltd
Singapore Telecommunications Ltd

South Korea

NCSoft Corp

S-1 Corp

Samsung Electronics Co Ltd (Pref)
Samsung Electronics Co Ltd

SK Holdings Co Ltd

SK Hynix Inc

Taiwan

Asustek Computer Inc

CTCI Corp

Taiwan Semiconductor
Manufacturing Co Ltd

Thailand

Land & Houses PCL

Land & Houses PCL NVDR
Siam Commercial Bank PCL/The

United Kingdom
Prudential Plc

Total Common / Preferred Stocks (Shares) & Warrants

Total Transferable Securities and Money
Market Instruments Admitted to an
Official Stock Exchange Listing or

Dealt in on Another Regulated Market

Total Portfolio

Other Net Assets

Total Net Assets (USD)

Market % of
Value Net
(USD) Assets

8,786,734 3.09
2,239,734 0.79
11,026,468 3.88
4,524,506 1.59
2,287,304 0.80
1,617,233 0.57
3,904,537 1.37
7,602,103 2.68
3,710,565 1.31
4,729,012 1.66
2,324,478 0.82
3,872,457 1.36
5,280,295 1.86
16,206,242 5.70
5,722,236 2.01
2,237,468 0.79
3,218,826 1.13
13,641,980 4.80
2,650,155 0.93
8,096,439 2.85
35,567,104 12.51
4,026,745 1.42
3,327,184 1.17
12,015,922 4.23
19,369,851 6.82
1,159,996 0.41
5,333,394 1.88
4,705,302 1.65
11,198,692 3.94
4,739,987 1.67
268,008,525 94.30
277,008,846  97.46
277,008,846  97.46
7,207,660 2.54
284,216,506 100.00

~ Investment in connected party fund, see further information in Note 11.
* All or a portion of this security represents a security on loan.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Asia Pacific Equity Income Fund continued

Open Forward Foreign Exchange Contracts

as at 31 August 2019

Currency Purchases Currency Sales
AUD Hedged Share Class

AUD 12,117,489 USD 8,257,441
usb 380,203 AUD 559,952
Net unrealised depreciation

CNH Hedged Share Class

CNY 35,380 USD 4,992
usb 156 CNY 1,104
Net unrealised depreciation

EUR Hedged Share Class

EUR 9,657,501 USD 10,841,303
usb 508,292 EUR 455,612
Net unrealised depreciation

HKD Hedged Share Class

HKD 60,363,531 USD 7,703,846
usb 567,296 HKD 4,449,824
Net unrealised depreciation

SGD Hedged Share Class

SGD 147473505 USD 106,729,844
usb 6,626,584 SGD 9,182,650
Net unrealised depreciation

ZAR Hedged Share Class

usb 185,792 ZAR 2,833,080
ZAR 33,943,307 USD 2,220,127

Net unrealised appreciation

Total net unrealised depreciation
(USD underlying exposure - USD 143,368,052)

Counterparty

BNY Mellon
BNY Mellon

BNY Mellon
BNY Mellon

BNY Mellon
BNY Mellon

BNY Mellon
BNY Mellon

BNY Mellon
BNY Mellon

BNY Mellon
BNY Mellon

Unrealised
appreciation/
Maturity (depreciation)
date usb
12/9/2019 (91,030)
12/9/2019 2,831
(88,199)
12/9/2019 (45)
12/9/2019 1
(44)
12/9/2019 (165,766)
12/9/2019 4,655
(161,111)
12/9/2019 (4,047)
12/9/2019 (310)
(4,357)
12/9/2019 (373,083)
12/9/2019 4,128
(368,935)
12/9/2019 144
12/9/2019 4131
4,275
(618,371)

The notes on pages 728 to 741 form an integral part of these financial statements.

Contracts For Difference
as at 31 August 2019

Unrealised
depreciation
Holding Description Counterparty usbD
Malaysia
41,500 Malaysia Airports Holdings Bhd JP Morgan (2,995)
Total (USD underlying exposure - USD 2,368,510) (2,995)
Sector Breakdown
as at 31 August 2019
% of Net
Assets
Financials 21.68
Information Technology 14.43
Consumer Discretionary 13.39
Industrials 12.83
Communication Services 10.55
Real Estate 7.93
Investment Funds 3.16
Utilities 3.13
Energy 2.98
Materials 2.86
Consumer Staples 2.57
Healthcare 1.95
Other Net Assets 2.54
100.00

Annual Report and Audited Financial Statements
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Asian Dragon Fund

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

FUNDS

253,976

34,142

Total Funds

Description

Ireland

BlackRock ICS US Dollar Liquid
Environmentally Aware Fund~

BlackRock ICS US Dollar
Liquidity Fund~

Market
Value

% of

Net

(USD) Assets

25,404,910 1.09
34,142 0.00
25,439,052 1.09

COMMON / PREFERRED STOCKS (SHARES) & WARRANTS

550,988
8,512,666
7,727,500

797,005

18,690,000
13,118,916
3,204,800
1,223,347

1,138,832
197,770
494,381

3,482,880

33,394,000
19,723,000
26,154,000

9,048,585
18,199,000

43,791,000
2,395,056

236,582
5,655,000

1,133,800

3,887,895

4,625,000
6,494,500
4,526,000
19,817,000

2,561,306
4,499,358
8,622,088
13,053,435
3,269,766
1,741,832
3,242,515
1,166,657
769,876
11,273,555
2,401,324

Cayman Islands

Alibaba Group Holding Ltd ADR

China Resources Land Ltd*

CK Asset Holdings Ltd

Ctrip.com International Ltd ADR

Geely Automobile Holdings Ltd*

Li Ning Co Ltd

Meituan Dianping

Melco Resorts & Entertainment
Ltd ADR

Momo Inc ADR*

NetEase Inc ADR*

New Oriental Education &
Technology Group Inc ADR*

Tencent Holdings Ltd

China

China CITIC Bank Corp Ltd ‘H™

China Construction Bank Corp ‘H’

China Oilfield Services Ltd ‘H™

China Vanke Co Ltd ‘H™*

Chongqing Rural Commercial
Bank Co Ltd ‘H’

Guangshen Railway Co Ltd ‘H’

Hangzhou Tigermed Consulting
Co Ltd

Jiangsu Hengli Hydraulic Co Ltd

Ping An Insurance Group Co of
China Ltd ‘H™

Shenzhen Mindray Bio-Medical
Electronics Co Ltd

Germany
Jiangsu Hengli Hydraulic Co Ltd
(Wts 11/5/2027)

Hong Kong

AlA Group Ltd

BOC Hong Kong Holdings Ltd
Link REIT (Unit) (Reit)

SJM Holdings Ltd*

India

Axis Bank Ltd

Bharat Petroleum Corp Ltd
Bharti Airtel Ltd

Fortis Healthcare Ltd
Godrej Industries Ltd
Havells India Ltd

HDFC Life Insurance Co Ltd
Indusind Bank Ltd

J Kumar Infraprojects Ltd
Jindal Steel & Power Ltd
Larsen & Toubro Ltd

96,130,876 413
34,637,574 1.49
52,486,766 225
26,014,243 1.12
28,893,697 1.24
38,738,263 1.66
30,392,967 1.30
25,726,987 1.10
40,952,399 1.76
50,431,350 217
56,992,242 245
144,293,154 6.19
625,690,518  26.86
17,463,991 0.75
14,641,553 0.63
32,359,444 1.39
31,278,157 1.34
8,797,878 0.38
13,405,632 0.57
20,433,170 0.88
1,092,569 0.05
64,846,045 278
29,549,904 1.27
233,868,343 10.04
17,980,154 0.77
44,982,416 1.93
21,911,020 0.94
50,802,890 2.18
18,730,411 0.81
136,426,737 5.86
23,813,343 1.02
22,384,163 0.96
41,874,320 1.80
22,694,873 0.97
19,234,189 0.83
16,563,963 0.71
25,299,408 1.09
22,803,791 0.98
1,271,132 0.05
15,250,857 0.65
44,667,003 1.92

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of
Value Net
Holding Description (USD) Assets
6,157,536 Mahindra & Mahindra Financial
Services Ltd 27,589,594 1.18
1,863,342 Oberoi Realty Ltd 14,820,365 0.64
4,872,689 Tech Mahindra Ltd 47,333,140 2.03
3,091,796 UPL Ltd 24,385,390 1.05
369,985,531 15.88
Indonesia
55,773,400 Astra International Tbk PT 26,245,148 1.13
27,457,200 Bank Central Asia Tbk PT 59,037,332 2.53
53,276,600 Bank Mandiri Persero Tbk PT 27,229,843 1.17
173,300,375 Cikarang Listrindo Tbk PT 12,766,929 0.55
125,279,252 5.38
Malaysia
8,182,300 Malaysia Airports Holdings Bhd 16,012,500 0.68
5,336,400 Malaysia Airports Holdings Bhd
(Wts 19/2/2020) 10,443,127 0.45
26,455,627 1.13
Singapore
4,682,539 Oversea-Chinese Banking
Corp Ltd 35,961,410 1.54
23,930,900 Singapore
Telecommunications Ltd 54,704,619 2.35
90,666,029 3.89
South Korea
829,908 Daewoo Shipbuilding & Marine
Engineering Co Ltd 18,705,047 0.80
1,451,160 Doosan Bobcat Inc 42,950,741 1.84
113,059 NCSoft Corp 50,123,989 2.15
96,377 Samsung Biologics Co Ltd 21,403,849 0.92
1,115,400 Samsung Electronics Co Ltd (Pref) 33,933,944 1.46
2,738,115 Samsung Electronics Co Ltd 99,465,063 4.27
654,553 SK Hynix Inc 41,826,544 1.80
308,409,177 13.24
Taiwan
3,721,772 Merry Electronics Co Ltd 17,299,552 0.74
10,864,000 Nanya Technology Corp 24,349,758 1.05
9,970,952 Taiwan Semiconductor
Manufacturing Co Ltd 82,218,324 3.53
123,867,634 5.32
Thailand
35,015,200 Bangkok Dusit Medical
Services PCL 27,029,484 1.16
71,497,500 Land & Houses PCL 25,257,116 1.08
15,448,200 Land & Houses PCL NVDR 5,457,212 0.24
78,273,500 Thai Beverage PCL* 50,799,913 2.18
108,543,725 4.66
United Kingdom
2,414,232  Prudential Plc 40,386,341 1.73
United States
1,269,842 Yum China Holdings Inc 58,082,573 249
Total Common / Preferred Stocks (Shares) & Warrants ~ 2,265,641,641 97.25
Total Transferable Securities and Money
Market Instruments Admitted to an
Official Stock Exchange Listing or
Dealt in on Another Regulated Market 2,291,080,693 98.34

~ Investment in connected party fund, see further information in Note 11.

* All or a portion of this security represents a security on loan.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Asian Dragon Fund continued

Portfolio of Investments 31 August 2019

Other Transferable Securities
Market % of

Other Transferable Securities

Market % of

Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
COMMON / PREFERRED STOCKS (SHARES) Indonesia
Chi 4,839 PT Aplikasi Karya Anak Bangsa** 24,432,111 1.05
ina
269,236 Xiaoju Kuaizhu Inc (Prefy** 13,712,189 0.59 Total Common / Preferred Stocks (Shares) 46,271,506 1.99
159,576  Xiaoju Kuaizhu Inc** 8,127,206 0.35 Total Other Transferable Securities 46,271,506 1.99
21,839,395 0.94 Total Portfolio 2,337,352,199  100.33
Hong Kong Other Net Liabilities (7,631,804) (0.33)
9,828,600 Euro-Asia Agricultural Holdings Total Net Assets (USD) 2,329,720,395 100.00
Co Ltd** - 0.00
** Security subject to a fair value adjustment as detailed in Note 2(j).
Open Forward Foreign Exchange Contracts Contracts For Difference
as at 31 August 2019 as at 31 August 2019
Unrealised Unrealised
appreciation/ depreciation
Maturity (depreciation) Holding Description Counterparty usD
Currency Purchases Currency Sales Counterparty date usb
Malaysia
AUD Hedged Share Class 154,800 Malaysia Airports Holdings Bhd  JP Morgan (11,171)
AUD 5,605,311 USD 3,819,348 BNY Mellon ~ 12/9/2019 (41,728) Total (USD underlying exposure - USD 16,315,381) (11.171)
usb 137,652 AUD 202,925 BNY Mellon ~ 12/9/2019 895
Net unrealised depreciation (40,833)
CHF Hedged Share Class Sector Breakdown
CHF 5001940 USD 5152079 BNYWMelon 1292019 (s345 s at 31 August 2019
usb 191,102 CHF 186,507 BNY Mellon  12/9/2019 2,110 % of Net
Net unrealised depreciation (81,348) Assets
EUR Hedged Share Class Financials 18.65
Consumer Discretionary 18.47
EUR 38,738,766 USD 43,485,671 BNY Mellon ~ 12/9/2019 (663,297) Communication Services 16.77
usbD 1,482,084 EUR 1,328,417 BNY Mellon  12/9/2019 13,640 Information Technology 15.47
Net unrealised depreciation (649,657) Real Estate 9.22
- Industrials 8.68
PLN Hedged Share Class Healthcare 5.20
Energy 2.35
PLN 41,998,310 USD 10,894,497 BNY Mellon ~ 12/9/2019 (314,666) Consumer Staples 2.18
usb 508,467 PLN 1,991,238 BNY Mellon ~ 12/9/2019 6,854 Materials 1.70
Net unrealised depreciation (307,812) Investment Funds 1.09
- Utilities 0.55
SGD Hedged Share Class Other Net Liabilities (033)
100.00
SGD 85,112,212 USD 61,593,640 BNY Mellon  12/9/2019 (211,354)
usb 1,847,649 SGD 2,560,594 BNY Mellon ~ 12/9/2019 968
Net unrealised depreciation (210,386)
Total net unrealised depreciation
(USD underlying exposure - USD 127,728,611) (1,290,036)

The notes on pages 728 to 741 form an integral part of these financial statements.
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Asian Growth Leaders Fund

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding Description

Malaysia

Malaysia Airports Holdings Bhd

Malaysia Airports Holdings Bhd
(Wts 19/2/2020)

15,626,000
8,222,900

Singapore

Citigroup Global Markets Hold
(P Note 19/2/2020 - Oversea-
Chinese Banking Corp Ltd)

3,206,264

3,178,388
29,983,800

South Korea

Oversea-Chinese Banking Corp Ltd
Singapore Telecommunications Ltd

1,129,740

511,073
214,633
4,990,113

Daewoo Shipbuilding & Marine
Engineering Co Ltd

Kumho Petrochemical Co Ltd

NCSoft Corp

Samsung Electronics Co Ltd

Market % of
Value Net
Holding Description (USD) Assets
FUNDS
Ireland
1,383,386 BlackRock ICS US Dollar Liquid
Environmentally Aware Fund~ 138,378,330 5.96
Total Funds 138,378,330 5.96
COMMON STOCKS (SHARES), WARRANTS & P NOTES
Cayman Islands
12,971,000 CK Asset Holdings Ltd 88,101,695 3.80
43,686,000 Geely Automobile Holdings Ltd* 67,536,118 2.91
10,761,700 Meituan Dianping* 102,059,409 4.40
2,295,044 Momo Inc ADR 82,529,782 3.56
247,463 NetEase Inc ADR 63,103,065 272
420,849 New Oriental Education &
Technology Group Inc ADR 48,515,473 2.09
3,487,900 Tencent Holdings Ltd* 144,501,129 6.23
28,885,000 Wynn Macau Ltd* 57,770,965 249
654,117,636 28.20
China
571,800 China Oilfield Services Ltd 964,454 0.04
65,409,000 Chongging Rural Commercial Bank
Co Ltd ‘H’ 31,620,440 1.36
3,998,341 Hangzhou Tigermed Consulting
Co Ltd 34,111,428 1.47
3,989,154 Jiangsu Hengli Hydraulic Co Ltd 18,422,480 0.79
6,544,321 Ping An Insurance Group Co
of China Ltd 79,922,406 3.45
1,499,351 Shenzhen Mindray Bio-Medical
Electronics Co Ltd 39,077,155 1.69
204,118,363 8.80
Germany
7,585,403 Jiangsu Hengli Hydraulic Co Ltd
(Wts 11/5/2027) 35,079,834 1.51
Hong Kong
4,808,500 Link REIT (Unit) (Reit) 53,973,861 2.33
India
7,962,798 Bharti Airtel Ltd 38,672,390 1.67
1,458,237 HDFC Bank Ltd 45,497,735 1.96
10,917,634 Jindal Steel & Power Ltd 14,769,367 0.64
2,176,095 Larsen & Toubro Ltd 40,477,521 1.74
4,219,237 Mahindra & Mahindra Financial
Services Ltd 18,904,808 0.81
6,277,758 Tech Mahindra Ltd 60,981,933 2.63
1,992,513 Titan Co Ltd 30,836,066 1.33
250,139,820 10.78
Indonesia
96,106,500 Astra International Tbk PT 45,224,593 1.95
49,976,900 Bank Central Asia Tbk PT 107,458,256 4.63
284,324,397 Cikarang Listrindo Tbk PT 20,945,998 0.90
173,628,847 7.48

Taiwan
CTCI Corp
Nanya Technology Corp

33,220,000
23,442,000

Thailand
102,933,443

United Kingdom
3,880,790 Prudential Plc
United States

1,000,603 Yum China Holdings Inc

Total Common Stocks (Shares), Warrants & P Notes

Total Transferable Securities and Money
Market Instruments Admitted to an
Official Stock Exchange Listing or

Dealt in on Another Regulated Market

Other Transferable Securities

Bangkok Dusit Medical Services PCL

COMMON / PREFERRED STOCKS (SHARES)

China
97,382 Xiaoju Kuaizhu Inc (Pref)**
179,553 Xiaoju Kuaizhu Inc**

Total Common / Preferred Stocks (Shares)
Total Other Transferable Securities
Total Portfolio

Other Net Assets
Total Net Assets (USD)

Market % of
Value Net
(USD) Assets

30,579,583 1.32
16,091,895 0.69
46,671,478 2.01
24,602,263 1.06
24,409,688 1.05
68,541,190 2.96
117,553,141 5.07
25,462,870 1.10
29,662,275 1.28
95,156,177 4.10
181,271,388 7.81
331,552,710 14.29
46,323,991 2.00
52,541,148 2.26
98,865,139 4.26
79,458,004 3.43
64,919,572 2.80
45,767,581 1.97
2,155,845,986 92.93
2,294,224 ,316 98.89
4,959,665 0.21
9,144,635 0.40
14,104,300 0.61
14,104,300 0.61
14,104,300 0.61
2,308,328,616 99.50
11,569,808 0.50
2,319,898,424 100.00

~ Investment in connected party fund, see further information in Note 11.
* All or a portion of this security represents a security on loan.
** Security subject to a fair value adjustment as detailed in Note 2(j).

The notes on pages 728 to 741 form an integral part of these financial statements.
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Asian Growth Leaders Fund continued

Open Exchange Traded Futures Contracts as at 31 August 2019

Underlying Unrealised
Number Contract/ Expiration exposure appreciation
of contracts Currency Description date usb usb
359 HKD Hang Seng Index September 2019 58,675,043 255,699
Total 58,675,043 255,699
Open Forward Foreign Exchange Contracts Contracts For Difference
as at 31 August 2019 as at 31 August 2019
Unrealised Unrealised
appreciation/ depreciation
Maturity (depreciation) Holding Description Counterparty usD
Currency Purchases Currency Sales Counterparty date usb
Malaysia
AUD Hedged Share Class 2,362,785 Malaysia Airports
Holdings Bhd HSBC Bank Pic (175,087)
AUD 25,174,773 USD 17,154,430 BNY Mellon  12/9/2019 (188,246) )
usp 819,709 AUD 1,210,203 BNY Mellon  12//2019 41 Total (USD underlying exposure - USD 35,203,353) (175,087)
Net unrealised depreciation (184,135)
CHF Hedged Share Class
Sector Breakdown
CHF 22,379,232 USD 23,048 442 BNY Mellon  12/9/2019 (370,874) as at 31 August 2019
usb 1,572,220 CHF 1,535,902 BNY Mellon ~ 12/9/2019 15,851
Net unrealised depreciation (355,023) % of Net
- Assets
EUR Hedged Share Class Communication Services 21.64
EUR 44481722 USD 49935882 BNY Mellon ~ 12/9/2019  (765,161) Consumer Discretionary 17.14
usb 2,045,511 EUR 1,832,854 BNY Mellon  12/9/2019 19,458 Financials 17.12
. - Information Technology 12.91
Net unrealised depreciation (745,703) Industrials 915
Healthcare 6.59
GBP Hedged Share Class Real Estate 613
GBP 705,095 USD 853,681 BNY Mellon  12/9/2019 7,934 Investment Funds 5.96
usb 18,069 GBP 14,891 BNY Mellon  12/9/2019 (127) Materials 1.92
. - Utilities 0.90
Net unrealised appreciation 7,807 Energy 0.04
SGD Hedged Share Class Other Net Assets 05
100.00
SGD 54,342,961 USD 39,327,884 BNY Mellon ~ 12/9/2019 (136,150)
usb 1,787,031 SGD 2,477,063 BNY Mellon  12/9/2019 593
Net unrealised depreciation (135,557)
Total net unrealised depreciation
(USD underlying exposure - USD 135,003,978) (1,412,611)

The notes on pages 728 to 741 form an integral part of these financial statements.
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Asian High Yield Bond Fund

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

BONDS

USD 300,000

USD 400,000
USD 500,000
USD 250,000

USD 250,000

USD 550,000
USD 300,000

USD 400,000
USD 500,000
USD 250,000
USD 250,000
USD 200,000
USD 200,000
USD 450,000

USD 650,000
USD 200,000

USD 250,000

USD 365,000
USD 400,000

USD 250,000
USD 200,000

USD 500,000
USD 250,000
USD 300,000
USD 200,000
USD 250,000
USD 450,000
USD 300,000
USD 250,000
USD 250,000

USD 200,000
USD 400,000

Description

Bermuda

China Singyes Solar Technologies
Holdings Ltd (Defaulted) 6.75%
17/10/2018

Concord New Energy Group Ltd
7.9% 23/1/2021

GCL New Energy Holdings Ltd
7.1% 30/1/2021*

Hopson Development Holdings Ltd
7.5% 27/6/2022

Luye Pharma Group Ltd 1.5%
9/7/2024

British Virgin Islands

Easy Tactic Ltd 8.125% 11/7/2024*

ENN Clean Energy International
Investment Ltd 7.5% 27/2/2021*

Knight Castle Investments Ltd
7.99% 23/1/2021

New Lion Bridge Co Ltd 9.75%
10/10/2020

Nuoxi Capital Ltd 7.45% 16/10/2022

Nuoxi Capital Ltd 7.875% 24/6/2021

Prime Bloom Holdings Ltd 6.95%
5/7/2022

Prime Bloom Holdings Ltd 7.5%
19/12/2019

Rock International Investment Inc
6.625% 27/3/2020

Scenery Journey Ltd 13% 6/11/2022

Studio City Finance Ltd 7.25%
11/2/2024

Tsinghua Unic Ltd 4.75% 31/1/2021

Cayman Islands

21Vianet Group Inc 7.875%
15/10/2021

Anton Oilfield Services Group/Hong
Kong 9.75% 5/12/2020

CAR Inc 8.875% 10/5/2022

Central China Real Estate Ltd
6.875% 8/8/2022

CFLD Cayman Investment Ltd
8.6% 8/4/2024

CFLD Cayman Investment Ltd
9% 31/7/2021

China Aoyuan Group Ltd 7.95%
19/2/2023

China Evergrande Group 9.5%
11/4/2022

China Evergrande Group 10%
11/4/2023

China SCE Group Holdings Ltd
7.25% 19/4/2023

Fantasia Holdings Group Co Ltd
11.75% 17/4/2022

Fantasia Holdings Group Co Ltd
15% 18/12/2021

Future Land Development Holdings
Ltd 6.5% 12/9/2020*

FWD Ltd FRN 1/2/2023 (Perpetual)

Global A&T Electronics Ltd 8.5%
12/1/2023

Market % of
Value Net
(USD) Assets

254,250 1.05

402,672 1.66

477,734 1.97

247,813 1.02

265,861 1.09

1,648,330 6.79

520,053 2.14

305,250 1.26

190,000 0.78

453,242 1.87

221,875 0.91

231,250 0.95

147,094 0.61

184,500 0.76

344,768 1.42

652,742 2.69

210,250 0.86

241,789 0.99

3,702,813  15.24

369,456 1.52

407,375 1.68

244,491 1.01

195,014 0.80

491,875 2.02

257,383 1.06

305,011 1.25

189,000 0.78

234,141 0.96

430,875 1.77

284,546 1.17

257,422 1.06

243,411 1.00

190,000 0.78

375,812 1.55

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding
USD 200,000
USD 400,000
USD 200,000
USD 200,000
USD 200,000
USD 200,000
USD 550,000
USD 300,000
USD 200,000
USD 200,000
USD 600,000
USD 260,000
USD 200,000
USD 200,000
USD 220,000
USD 500,000
USD 200,000
USD 400,000
USD 250,000

USD 200,000

USD 300,000
USD 400,000
USD 300,000

USD 400,000

USD 205,000
USD 200,000

USD 215,000

USD 200,000

Description

Golden Wheel Tiandi Holdings Co
Ltd 7% 18/1/2021

Hilong Holding Ltd 7.25%
22/6/2020*

Jingrui Holdings Ltd 9.45%
23/4/2021

Jingrui Holdings Ltd 10.875%
4/10/2021

Kaisa Group Holdings Ltd 11.25%
9/4/2022

Kaisa Group Holdings Ltd 11.5%
30/1/2023

Modern Land China Co Ltd
12.85% 25/10/2021

Pearl Holding Il Ltd 9.5%
11/12/2022

Redco Properties Group Ltd 13.5%
21/1/2020

Redsun Properties Group Ltd
10.5% 3/10/2022

Ronshine China Holdings Ltd
8.75% 25/10/2022*

Sunac China Holdings Ltd 7.25%
14/6/2022

Times China Holdings Ltd 6.75%
16/7/2023

Xinyuan Real Estate Co Ltd
9.875% 19/3/2020

Xinyuan Real Estate Co Ltd
14.2% 15/10/2021

Yestar Healthcare Holdings Co Ltd
6.9% 15/9/2021*

Yuzhou Properties Co Ltd 6%
25/10/2023

Yuzhou Properties Co Ltd 8.5%
26/2/2024

Zhenro Properties Group Ltd 8.6%
13/1/2020

Zhenro Properties Group Ltd 9.15%
8/3/2022

China

Guangxi Financial Investment
Group Co Ltd 5.75% 23/1/2021

Huachen Energy Co Ltd 6.625%
18/5/2020

Jinke Properties Group Co Ltd
8.375% 20/6/2021

Union Life Insurance Co Ltd 3%
19/9/2021

Hong Kong

Wanda Group Overseas Ltd 7.5%
24/7/2022

Yango Justice International Ltd
10.25% 18/3/2022

Yanlord Land HK Co Ltd 6.8%
27/2/2024

Indonesia
Delta Merlin Dunia Tekstil PT
8.625% 12/3/2024

Market % of
Value Net
(USD) Assets

184,996 0.76

397,313 1.63

186,406 0.77

185,812 0.76

194,469 0.80

188,500 0.78

519,750 214

238,500 0.98

203,250 0.84

185,000 0.76

602,374 248

252,608 1.04

195,562 0.80

195,700 0.81

213,331 0.88

366,476 1.51

179,094 0.74

388,000 1.60

251,563 1.04

201,250 0.83

9,805,766 40.36

288,744 1.19

230,040 0.95

299,250 1.23

348,813 1.43

1,166,847 4.80

203,116 0.84

186,666 0.77

214,731 0.88

604,513 249
64,995 0.27

* All or a portion of this security represents a security on loan.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Asian High Yield Bond Fund continued

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
Malaysia South Korea
USD 300,000 Cerah Capital Ltd 8/8/2024 USD 400,000 KDB Life Insurance Co Ltd FRN
(Zero Coupon) 287,437 1.18 21/5/2023 (Perpetual) 396,562 1.63
Maldives Sri Lanka
USD 400,000 Republic of Maldives Ministry of USD 250,000 SriLankan Airlines Ltd 7% 25/6/2024 248,125 1.02
Finance and Treasury Bond 7%
7/6/12022 386,600 1.59 United Kingdom
USD 500,000 Vedanta Resources Finance Il Plc
Mauritius 8% 23/4/2023 490,625 2.02
USD 400,000 Greenko Mauritius Ltd 6.25% USD 300,000 Vedanta Resources Ltd 7.125%
21/2/2023 408,500 1.68 31/5/2023* 288,844 1.19
USD 200,000 Neerg Energy Ltd 6% 13/2/2022 197,500 0.81 779.469 3.21
606,000 249
Vietnam
Mongolia USD 650,000 No Va Land Investment Group
USD 450,000 Mongolian Mining Corp/Energy Corp 5.5% 27/4/2023 638,625 2.63
Resources LLC 9.25% 15/4/2024 427,500 1.76 Total Bonds 22147219 9116
USD 500,000 Mongolian Mortgage Corp Hfc LLC . A .
9.75% 29/1/2022 498,012 205 Total Transferable Securl_tles and Money
Market Instruments Admitted to an
925,512 3.81 Official Stock Exchange Listing or
. Dealt in on Another Regulated Market 22,147,219  91.16
Singapore Total Portfoli 22,147,219 91.16
USD 210,000 Alam Synergy Pte Ltd 6.625% otal Fortiolio ik :
24/4/2022 197,323 0.81
USD 200,000 Alam Synergy Pte Ltd 11.5% Other Net Assets 2147722 884
22/4/2021 211,300 0.87 Total Net Assets (USD) 24,294,941  100.00
USD 450,000 JGC Ventures Pte Ltd 10.75%
30/8/2021 477,002 1.97
885,625 3.65
* All or a portion of this security represents a security on loan.
Open Forward Foreign Exchange Contracts
as at 31 August 2019
Unrealised
appreciation/
Maturity (depreciation)
Currency Purchases Currency Sales Counterparty date usb
CNH Hedged Share Class
CNY 36,423 USD 5,139 BNY Mellon  12/9/2019 (47)
usb 39 CNY 274 BNY Mellon  12/9/2019 1
Net unrealised depreciation (46)
EUR Hedged Share Class
EUR 176,638 USD 197,926 BNY Mellon  12/9/2019 (2,668)
usb 1,083 EUR 975 BNY Mellon  12/9/2019 6
Net unrealised depreciation (2,662)
Total net unrealised depreciation
(USD underlying exposure - USD 201,328) (2,708)

The notes on pages 728 to 741 form an integral part of these financial statements.
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Asian Multi-Asset Growth Fund

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

FUNDS

5,949

66,947

Total Funds

WARRANTS & P NOTES

28,000
18,500

288,000

Market % of
Value Net
Description (USD) Assets
Ireland
BlackRock ICS US Dollar Liquid

Environmentally Aware Fund~ 595,045 0.70
Luxembourg
BlackRock Global Funds -

India Fund« 799,351 0.93

1,394,396 1.63

COMMON / PREFERRED STOCKS (SHARES),
Bermuda
Cafe de Coral Holdings Ltd 89,287 0.10
Hongkong Land Holdings Ltd 101,010 0.12
190,297 0.22

Cayman Islands
Alibaba Group Holding Ltd ADR 1,078,225 1.26
Asia Cement China Holdings Corp 13,495 0.02
Chow Tai Fook Jewellery Group Ltd* 200,182 0.23
CK Asset Holdings Ltd 757,331 0.88
Geely Automobile Holdings Ltd 513,253 0.60
JD.com Inc ADR 71,610 0.08
Li Ning Co Ltd 183,077 0.21
Longfor Group Holdings Ltd 172,908 0.20
Meituan Dianping 802,311 0.94
Melco Resorts & Entertainment

Ltd ADR 486,929 0.57
Momo Inc ADR 640,412 0.75
NagaCorp Ltd 25,255 0.03
NetEase Inc ADR 487,305 0.57
New Oriental Education &

Technology Group Inc ADR 380,539 0.44
Sea Ltd ADR* 26,879 0.03
Tencent Holdings Ltd 1,938,889 2.26
Uni-President China Holdings Ltd 6,666 0.01
Wynn Macau Ltd* 440,807 0.52

8,226,073 9.60
China
Angang Steel Co Ltd ‘H’ 2,706 0.00
Anhui Conch Cement Co Ltd 167,094 0.20
Anhui Conch Cement Co Ltd ‘H’ 149,234 0.17
Bank of China Ltd ‘H’ 235,314 0.27
Bank of Communications Co Ltd 3,556 0.00
Bank of Nanjing Co Ltd 35,454 0.04
BYD Co Ltd ‘H’ 15,536 0.02
China Construction Bank Corp ‘H’ 592,403 0.69
China Everbright Bank Co Ltd 92,658 0.1
China Life Insurance Co Ltd ‘H’ 74,858 0.09
China Oilfield Services Ltd 7,590 0.01
China Pacific Insurance Group Co

Ltd ‘H™ 321,215 0.38
China Petroleum & Chemical Corp ‘H’ 67,914 0.08
China Telecom Corp Ltd ‘H’ 244,450 0.29
Chongqing Rural Commercial

Bank Co Ltd ‘H™* 218,025 0.25
Dagin Railway Co Ltd 15,696 0.02
Foshan Haitian Flavouring &

Food Co Ltd 118,678 0.14
Hangzhou Tigermed Consulting

Co Ltd 261,897 0.31
Industrial & Commercial Bank of

China Ltd ‘H’ 181,840 0.21
Industrial Bank Co Ltd 11,527 0.01

4,800

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

40,749
616,000
52,200

71,500

41,900
14,814

2,500

16,500
131,000
900
3,400

214,800
393,600

3,200

44,000

6,673
94,277
17,546

730,400
385,000
1,724,271
84,700
225,600

18,500
273,100
832,100

83,800

21,900

Description

Jiangsu Hengli Hydraulic Co Ltd

PetroChina Co Ltd ‘H’

Ping An Insurance Group Co of
China Ltd

Ping An Insurance Group Co of
China Ltd ‘H™*

Sany Heavy Industry Co Ltd

Shenzhen Mindray Bio-Medical
Electronics Co Ltd

Sinopec Engineering Group Co
Ltd ‘H’

Weichai Power Co Ltd

Weichai Power Co Ltd ‘H™*

Wuliangye Yibin Co Ltd

Xinjiang Goldwind Science &
Technology Co Ltd ‘H’

Zoomlion Heavy Industry Science
and Technology Co Ltd

Zoomlion Heavy Industry Science
and Technology Co Ltd ‘H™*

ZTE Corp ‘H’

Germany
Jiangsu Hengli Hydraulic Co Ltd
(Wts 11/5/2027)

Hong Kong

BOC Hong Kong Holdings Ltd

China Mobile Ltd

China Overseas Grand Oceans
Group Ltd

China Resources Pharmaceutical
Group Ltd

China Unicom Hong Kong Ltd

China Unicom Hong Kong Ltd ADR

CITIC Ltd

CNOOC Ltd

Lenovo Group Ltd*

Link REIT (Unit) (Reit)

Sino Land Co Ltd

Sun Hung Kai Properties Ltd

Swire Pacific Ltd*

Wheelock & Co Ltd

India

HDFC Bank Ltd ADR*
Infosys Ltd ADR

Larsen & Toubro Ltd GDR

Indonesia

Astra International Tbk PT

Bank Central Asia Tbk PT

Cikarang Listrindo Tbk PT

Gudang Garam Tbk PT

Indofood CBP Sukses Makmur
Tbk PT

Indofood Sukses Makmur Tbk PT

Kalbe Farma Tbk PT

Media Nusantara Citra Tbk PT

Telekomunikasi Indonesia Persero
Tbk PT

XL Axiata Tbk PT

Market % of
Value Net
(USD) Assets

188,185 0.22

305,648 0.36

637,492 0.74

819,893 0.96
78,935 0.09

386,093 0.45

1,633 0.00
26,723 0.03

200,514 0.23

17,811 0.02

4,003 0.00
159,221 0.19
237,971 0.28
7,959 0.01
5,889,726 6.87

203,485 0.24

106,274 0.12

240,253 0.28

2,847 0.00
3,099 0.00

310,811 0.36

334,021 0.39
42,659 0.05

183,562 0.22

157,962 0.19

415,313 0.49
62,858 0.07

233,824 0.27

274,112 0.32

197,542 0.23

2,565,137 2.99
720,951 0.84
1,080,414 1.26
322,145 0.38
2,123,510 2.48

343,702 0.40

827,811 0.97

127,026 0.15

414,842 0.48

191,645 0.22
10,336 0.01
32,537 0.04
72,739 0.09
26,289 0.03

5,373 0.01
2,052,300 2.40

= Cross umbrella holding and investment in connected party fund, see further information in Note 11.
~ Investment in connected party fund, see further information in Note 11.
* All or a portion of this security represents a security on loan.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Asian Multi-Asset Growth Fund continued

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
Jersey Taiwan
146,000 West China Cement Ltd 24,768 0.03 1,000 Advantech Co Ltd 8,500 0.01
3,805 WNS Holdings Ltd ADR 230,659 0.27 193,000 Asia Cement Corp 264,215 0.31
255 427 0.30 5,000 Chicony Electronics Co Ltd 14,040 0.02
230,000 CTCI Corp 320,726 0.38
Malaysia 12,100 Feng TAY Enterprise Co Ltd 78,779 0.09
72,700 Genting Bhd 103,722 0.12 ;"7"888 k}ltec;F’? leﬁ]hm'ogy Corp ;g;gg g'gs
83,200 Malaysia Airports Holdings Bhd 162,820  0.19 ’ edialek inc . :
O . 185,000 Nanya Technology Corp 414,645 0.48
95,500 Malaysia Airports Holdings Bhd h .
97,000 Radiant Opto-Electronics Corp 350,510 0.41
(Wts 19/2/2020) 186,890 0.22 8
80,000 Realtek Semiconductor Corp 547,597 0.64
76,200 MISC Bhd 131,545 0.15 )
. 2,000 Simplo Technology Co Ltd 16,746 0.02
17,900 Telekom Malaysia Bhd 15,961 0.02 85000 Tai Semiconduct
1,000 Tenaga Nasional Bhd 3319 001 i awan semiconductor
200 Westports Holdings Bhd 200 0.00 Manufacturing Co Ltd 700,892 0.82
: 44,000 Unimicron Technology Corp 54,702 0.06
604,457 0.71 40,000 Uni-President Enterprises Corp 97,549 0.11
60,000 Wistron Corp 47 564 0.06
Philippines 491,000 Yuanta Financial Holding Co Ltd 282,157 0.33
785 Globe Telecom Inc 30,611 0.04
31,620 International Container Terminal 3,568,648 a7
Services Inc 82,486 0.10 Thailand
10,980 Manila Electric Co 76986 009 55,300 Airports of Thailand PCL 130235  0.15
32,000 Megaworld Corp 3,153 0.00 ) .
721,200 Bangkok Dusit Medical
6,200 PLDT Inc 140,418 0.16 Services PCL 556.720 065
550  SM Investments Corp 10840 001 519,600 Charoen Pokphand Foods PCL 501372 059
344,494 0.40 4,100 CPALL PCL 11,265 0.01
106,500 PTT PCL 154,146 0.18
Singapore 143,000 Thai Beverage PCL 92,808 0.11
229,800 CapitaLand Mall Trust (Unit) (Reit) 439,139 0.51
12,900 CapitaLand Retail China Trust 1,446,546 169
(Unit) (Reit) 14,419 0.02 . .
15,034 Citigroup Global Markets Hold o7 550 g“'dte‘:. 'l('F',‘lgd°m 460902 054
(P Note 19/2/2020 - Oversea- ' rudental Flc * :
Chinese Banking Corp Ltd) 115,359 0.13 . s
32,592 Oversea-Chinese Banking Corp Ltd 250,303  0.29 United States
81,500 Sheng Siong Group Ltd 69,350 0.08 7,786 Yum China Holdings Inc 356,132 0.42
224,600 Singapore Telecommunications Ltd 513,422 0.60 Total Common / Preferred Stocks (Shares),
4,800 Suntec Real Estate Investment Trust Warrants & P Notes 34,826,724 40.66
(Unit) (Reit) 6,680 0.01
9,900 United Overseas Bank Ltd 178,191 0.21 BONDS
1,586,863 1.85 Australia
South Korea USD 200,000 Santos Finance Ltd 4.125%
574 Daelim Industrial Co Ltd 46,299 0.05 141912027 205,402 0.24
10,701  Daewoo Shipbuilding & Marine Les -
e British Virgin Islands
Engineering Co Ltd 241,187 0.28 USD 200,000 Baoxin Auto Finance | Ltd 7.9%
176 Hana Financial Group Inc 4,722 0.01
) ) 9/2/2020 196,497 0.23
301 Hyundai Mobis Co Ltd 61,753 0.07 . .
. USD 200,000 Beijing Environment Bvi Co Ltd
1,609 Hyundai Motor Co 170,697 0.20 b
2,351 KB Financial Group Inc 77,057 0.09 5.3% 18/10/2021 206,219 024
’ . . ’ ’ USD 200,000 CCTI 2017 Ltd 3.625% 8/8/2022 198,281 0.23
1,065 KB Financial Group Inc ADR 34,943 0.04
" USD 200,000 Chalco Hong Kong Investment Co
5,167 Kia Motors Corp 186,417 0.22 Ltd 4.875% 7/9/2021 206.907 0.24
2 Korea Investment Holdings Co Ltd 119 0.00 USD 200000 China Huadi;n Oversea ’ ’
588 KT&G Corp 49516 0.06 ! Development Mande?nent Co
3,065 Kumho Petr_ochem|cal Co Ltd 177,310 0.21 Ltd FRN 29/5/2024 (Perpetual) 203,695 0.24
3,139 LG Electronics Inc 158,861 0.19 X N
) USD 200,000 China Shenhua Overseas Capital
145 LG Electronics Inc (Pref) 3,095 0.00 o
1686 NCSoft Corp 747 477 087 Co Ltd 3.875% 20/1/2025 211,500 0.25
’ ! ’ USD 200,000 Coastal Emerald Ltd 3.95% 1/8/2022 201,500 0.24
2,168 POSCO 377,666 0.44 . o
USD 200,000 Franshion Brilliant Ltd 4.25%
7,951 POSCOADR 348,969 0.41
. 23/7/2029 200,072 0.23
53,705 Samsung Electronics Co Ltd 1,950,894 2.28 USD 200,000 Huaneng Hong Kona Caital Ltd
2,845 Samsung Life Insurance Co Ltd 160,189  0.19 ' uaneng riong long f.ap
FRN 30/10/2022 (Perpetual) 198,344 0.23
598 Samsung SDS Co Ltd 96,766 0.11 )
USD 200,000 Huarong Finance 2019 Co Ltd
1,166 Seegene Inc 20,841 0.02 o
1128  Shinhan Financial Group Co Ltd 37949 004 3.75% 29/5/2024 205224 0.4
! d . USD 200,000 Huarong Finance 2019 Co Ltd
4,952,727 5.78 4.5% 29/5/2029 212,650 0.25
The notes on pages 728 to 741 form an integral part of these financial statements.
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Asian Multi-Asset Growth Fund continued

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

USD 200,000
USD 200,000

USD 200,000

USD 200,000
USD 200,000

USD 200,000
USD 200,000
USD 200,000

USD 200,000

USD 200,000

USD 200,000

USD 200,000
USD 200,000

USD 200,000
USD 200,000

USD 200,000

USD 232,000

USD 200,000
USD 200,000
USD 200,000
USD 200,000
USD 200,000
USD 200,000
USD 200,000
USD 200,000

USD 200,000
USD 200,000

USD 200,000
USD 200,000

USD 200,000

USD 200,000
USD 200,000
USD 200,000

USD 200,000

Description

JIC Zhixin Ltd 3% 24/11/2022

King Power Capital Ltd 5.625%
3/11/2024

Leader Goal International Ltd FRN
19/1/2023 (Perpetual)

NWD MTN Ltd 4.125% 18/7/2029

Rongshi International Finance Ltd
3.75% 21/5/2029

Scenery Journey Ltd 13% 6/11/2022

Shandong Iron And Steel Xinheng
International Co Ltd 6.5%
14/6/2021

Sino-Ocean Land Treasure IV Ltd
4.75% 5/8/2029

Sinopec Group Overseas
Development 2015 Ltd 3.25%
28/4/2025

Sinopec Group Overseas
Development 2017 Ltd 3.625%
12/4/2027

Sinopec Group Overseas
Development 2018 Ltd 2.95%
8/8/2029

State Grid Overseas Investment
2014 Ltd 4.125% 7/5/2024

Tsinghua Unic Ltd 4.75% 31/1/2021

UHI Capital Ltd 3% 12/6/2024

Xi Yang Overseas Ltd 4.3% 5/6/2024

Canada

CNOOC Nexen Finance 2014 ULC
4.25% 30/4/2024

Nexen Inc 7.4% 1/5/2028

Cayman Islands

Alibaba Group Holding Ltd 3.4%
6/12/2027

CDBL Funding 1 3% 24/4/2023

CDBL Funding 1 4.25% 2/12/2024

China Aoyuan Group Ltd 7.95%
7/9/2021

China Overseas Finance Cayman
VIII Ltd 3.45% 15/7/2029

China SCE Group Holdings Ltd
7.25% 19/4/2023

Fantasia Holdings Group Co Ltd
8.375% 8/3/2021

Formosa Group Cayman Ltd
3.375% 22/4/2025

FWD Ltd FRN 1/2/2023 (Perpetual)

Honghua Group Ltd 6.375%
1/8/2022

King Talent Management Ltd FRN
4/12/2022 (Perpetual)

Logan Property Holdings Co Ltd
6.5% 16/7/2023

Overseas Chinese Town Asia
Holdings Ltd FRN 10/10/2020
(Perpetual)

Pearl Holding Il Ltd 9.5%
11/12/2022

Powerlong Real Estate Holdings
Ltd 5.95% 19/7/2020

Ronshine China Holdings Ltd
8.95% 22/1/2023

Sun Hung Kai Properties Capital
Market Ltd 3.75% 25/2/2029

Market % of
Value Net
(USD) Assets

201,687 0.24

227,358 0.27

203,417 0.24

200,291 0.23

216,954 0.25

200,844 0.23

201,468 0.23

192,853 0.22

208,250 0.24

213,449 0.25

203,585 0.24

216,000 0.25

193,431 0.23

203,940 0.24

203,284 0.24

5,327,700 6.22

215,531 0.25

311,424 0.36

526,955 0.61

209,675 0.25

201,594 0.24

213,500 0.25

206,750 0.24

209,187 0.24

191,500 0.22

187,719 0.22

208,281 0.24

190,000 0.22

200,592 0.23

175,437 0.21

196,000 0.23

200,594 0.23

159,000 0.19

199,354 0.23

197,989 0.23

217,132 0.25

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding
USD 200,000
USD 200,000
USD 200,000

USD 200,000

USD 200,000
CNY 5,000,000
CNY 4,400,000

CNY 100,000
CNY 5,400,000
CNY 6,600,000
CNH 1,000,000
CNY 1,900,000

CNY 500,000
CNY 3,500,000

USD 200,000

USD 200,000
USD 200,000
HKD 900,000

USD 200,000

USD 200,000

UsD 200,000

USD 200,000
USD 200,000

USD 200,000
INR 17,800,000
USD 200,000
INR 40,000,000

USD 200,000
USD 200,000

Description

Sunac China Holdings Ltd 7.25%
14/6/2022

Three Gorges Finance | Cayman
Islands Ltd 3.15% 2/6/2026

Yuzhou Properties Co Ltd 8.5%
26/2/2024

Zhenro Properties Group Ltd
12.5% 2/1/2021

China

China Construction Bank Corp
FRN 27/2/2029

China Development Bank 4.02%
17/4/2022

China Government Bond 3.19%
11/4/2024

China Government Bond 3.25%
22/11/2028

China Government Bond 3.29%
23/5/2029

China Government Bond 3.54%
16/8/2028

China Government Bond 3.6%
27/6/2028

China Government Bond 3.86%
22/7/2049

China Government Bond 4%
22/5/2024

China Government Bond 4.08%
22/10/2048

Xi'an Municipal Infrastructure
Construction Investment Group
Corp Ltd 4% 24/6/2022

Hong Kong

CNAC HK Finbridge Co Ltd
4.625% 14/3/2023

CNAC HK Synbridge Co Ltd
5% 5/5/2020

Hong Kong Government Bond
0.97% 20/6/2022

Hubei Science & Technology
Investment Group Hong Kong
Ltd 4.375% 5/3/2021

Vanke Real Estate Hong Kong Co
Ltd 3.975% 9/11/2027

Wanda Group Overseas Ltd 7.5%
24/7/2022

India

Adani Transmission Ltd 4% 3/8/2026

Bharat Petroleum Corp Ltd 4%
8/5/2025

Delhi International Airport Ltd
6.45% 4/6/2029

Indiabulls Housing Finance Ltd
8.567% 15/10/2019

Indian Oil Corp Ltd 4.75% 16/1/2024

NTPC Ltd 7.375% 10/8/2021

Oil India Ltd 5.125% 4/2/2029

Power Finance Corp Ltd 3.75%
6/12/2027

Market % of
Value Net
(USD) Assets

194,314 0.23

208,656 0.24

194,000 0.23

212,187 0.25

4,173,461 4.87

210,612 0.25

715,814 0.83

623,053 0.73
14,184 0.02

771,840 0.90

957,432 1.12

146,883 0.17

276,014 0.32
73,382 0.09

524,665 0.61

201,212 0.23

4,515,091 5.27

211,383 0.25

202,442 0.24

113,191 0.13

201,469 0.24

208,594 0.24

198,162 0.23

1,135,241 1.33

205,562 0.24

210,000 0.24

211,040 0.25

245,846 0.29

214,750 0.25

559,745 0.65

229,451 0.27

200,938 0.23

2,077,332 2.42

The notes on pages 728 to 741 form an integral part of these financial statements.
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Asian Multi-Asset Growth Fund

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

continued

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
Indonesia MYR 430,000 Malaysia Government Bond
USD 200,000 Indonesia Asahan Aluminium 4.736% 15/3/2046 118,505 0.14
Persero PT 5.71% 15/11/2023 222,500 0.26 MYR 50,000 Malaysia Government Bond
USD 200,000 Indonesia Government International 4.935% 30/9/2043 14,106 0.02
Bond 4.35% 11/1/2048 228,000 0.27 2,244,941 2.62
USD 200,000 Indonesia Government International
Bond 4.75% 8/1/2026 223406 026 Maldives
USD 200,000 Indonesia Government International USD 200,000 Republic of Maldives Ministry of
Bond 4.75% 11/2/2029 231,504 027 ’ Finance and Treasury Bond
USD 200,000 Indonesia Government International 7% 7/6/2022 193.300 023
Bond 5.25% 8/1/2047 252,344 0.29 ’
IDR 6,297,000,000 Indonesia Treasury Bond 6.125% Mauritius
15/5/2028 408,628 0.48 - o
IDR 6,300,000,000 Indonesia Treasury Bond 6.625% USD 200,000 Gr;’f,’;;go'\gg“”t'“s Ld 6.25% 204250 024
15/5/2033 403,271 0.47 ’ '
IDR 2,200,000,000 Indonesia Treasury Bond 7.5% Philippines
15/8/2032 151,836 0.18 P
IDR 1,000,000,000 Indonesia Treasury Bond 7.5% PP 4,660,000 - PHippine e yont Bond 0048 010
15/5/2038 \ 68382 008 PHP 900,000 Philippine Government Bond
IDR 1,288,000,000 Indonesia Treasury Bond 8.125% 3.625% 21/3/2033 15673 0.02
15/5/2024 , 95794 OM PHP 3,000,000 Philippine Government Bond
IDR 8,770,000,000 Indonesia Treasury Bond 8.25% 4.625% 9/9/2040 55.592 0.06
15/5/2029 658,136 0.77 PHP 20,000,000  Philippine Government Bond
IDR 1,352,000,000 Indonesia Treasury Bond 8.25% 5.5% 8/3/2023 403.940 0.47
15/5/2036 99,109 0.1 PHP 15,000,000 Philippine Government Bond
IDR 600,000,000 Indonesia Treasury Bond 8.75% 6.25% 22/3/2028 326.900 0.38
15/2/2044 45365 005 PHP 2,500,000 Philippine Government Bond
IDR 1,200,000,000 Indonesia Treasury Bond 9% 8.125% 16/12/2035 66.351 0.08
15/3/2029 93141 011 PHP 17,000,000 Philippine Government International
USD 200,000 Pertamina Persero PT 6.45% Bond 6.25% 14/1/2036 393017 0.46
30/5/2044 264,531 031 USD 200,000  Philippine Government International
USD 200,000 Perusahaan Listrik Negara PT Bond 9.5% 2/2/2030 331563 0.39
5.45% 21/5/2028 234813 07 USD 200,000  Philippine National Bank
UsD 200,000 Perusahaan Penerbit SBSN 3.28% 27/9/2024 203.415 0.24
Indonesia Il 4.4% 1/3/2028 221,156 0.26 :
USD 200,000 Perusahaan Penerbit SBSN 1885499  2.20
Indonesia 1l 4.45% 20/2/2029 223,750 0.26 )
IDR 6,000,000,000 Wijaya Karya Persero Tbk PT Singapore .
7.7% 31/1/2021 410,058 0.48 USD 200,000 Ali;f;/jé%ezr?y Pte Ltd 11.5% 211300 025
4,535,724 529 SGD 500,000 Housing & Development Board ’ .
. 2.088% 30/8/2022 362,812 0.42
International SGD 678,000 Singapore Government Bond
INR 31,000,000 International Finance Corp 1.25% 1/10/2021 484,615 057
6.3% 25/11/2024 438,600 0.51 SGD 250,000 Singapore Government Bond
1.75% 1/2/2023 180,748 0.21
Japan SGD 170,000 Singapore Government Bond
USD 200,000 Mitsubishi UFJ Financial Group 2% 1/2/2024 124,343 0.15
Inc 3.751% 18/7/2039 219,104 0.26 SGD 123,000 Singapore Government Bond
USD 200,000 Sumitomo Mitsui Financial Group 2.25% 1/8/2036 93,088 0.1
Inc 3.04% 16/7/2029 206,836 0.24 SGD 460,000 Singapore Government Bond
425940 050 2.75% 1/7/2023 344,916 0.0
’ SGD 400,000 Singapore Government Bond
Macau 2.75% 1/4/2042 329,349 0.38
USD 200,000 Luso International Banking Ltd S$GD 150,000 S'gg;"‘sp‘f/fﬁ g/"zﬁgme”‘ Bond 124068 014
FRN 28/12/2027 205,064 024 SGD 357,000 Singapore Government Bond
Mal . 3.375% 1/9/2033 305,425 0.36
a ay§|a SGD 340,000 Singapore Government Bond
MYR 1,200,000 Malaysia Government Bond 3.5% 1/3/2027 275.729 0.32
3.733% 15/6/2028 203616 034 USD 200,000 United Overseas Bank Ltd FRN
MYR 1,855,000 Malay5|a Government Bond 19/10/2023 (Perpetual) 201.362 0.24
3.844% 15/4/2033 455,426 0.53 :
MYR 2,200,000 Malaysia Government Bond 3,037,755 3.5
3.882% 10/3/2022 532,569 0.62
MYR 1,500,000 Malaysia Government Bond South Korea _
3.906% 15/7/2026 370,231 043 USD 200,000 Hanwha Total Petrochemical Co
MYR 1,900,000 Malaysia Government Bond Ltd 3_-875% 23/1/2024 210,617 0.25
4.16% 15/7/2021 460,488 0.54 USD 200,000 KDB Life Insurance Co Ltd FRN
21/5/2023 (Perpetual) 198,281 0.23
The notes on pages 728 to 741 form an integral part of these financial statements.
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Asian Multi-Asset Growth Fund continued

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

USD 200,000
KRW 1,300,000,000

KRW 181,000,000
KRW 7,000,000
KRW 96,770,000
KRW 100,000,000
KRW 159,560,000
KRW 120,000,000
KRW 264,430,000
KRW 686,380,000
KRW 5,000,000
KRW 265,140,000
KRW 180,000,000
KRW 55,460,000
KRW 111,170,000
KRW 126,500,000
KRW 211,000,000
KRW 648,570,000
KRW 83,200,000
KRW 123,000,000

USD 200,000
USD 200,000

USD 200,000

USD 200,000
THB 20,300,000
THB 2,583,000
THB 4,500,000
THB 5,000,000

THB 5,162,000

Description

Kookmin Bank 4.35% 31/12/2099

Korea Monetary Stabilization
Bond 1.585% 2/6/2021

Korea Treasury Bond 1.5%
10/9/2036

Korea Treasury Bond 1.5%
10/9/2066

Korea Treasury Bond 2%
10/3/2046

Korea Treasury Bond 2%
10/3/2049

Korea Treasury Bond 2.125%
10/3/2047

Korea Treasury Bond 2.25%
10/9/2037

Korea Treasury Bond 2.375%
10/3/2023

Korea Treasury Bond 2.625%
10/6/2028

Korea Treasury Bond 2.625%
10/9/2035

Korea Treasury Bond 2.625%
10/3/2048

Korea Treasury Bond 3%
10/12/2042

Korea Treasury Bond 3.375%
10/9/2023

Korea Treasury Bond 3.5%
10/3/2024

Korea Treasury Bond 3.75%
10/12/2033

Korea Treasury Bond 4%
10/12/2031

Korea Treasury Bond 4.25%
10/6/2021

Korea Treasury Bond 5.5%
10/3/2028

Korea Treasury Bond 5.75%
10/3/2026

POSCO 2.75% 15/7/2024

Shinhan Financial Group Co Ltd
FRN 5/2/2030

Sri Lanka
SriLankan Airlines Ltd 7%
25/6/2024

Thailand

Minor International PCL FRN
4/12/2021 (Perpetual)

Thailand Government Bond
2% 17/12/2022

Thailand Government Bond
2.125% 17/12/2026

Thailand Government Bond
2.875% 17/6/2046

Thailand Government Bond
3.3% 17/6/2038

Thailand Government Bond
3.4% 17/6/2036

Market % of
Value Net
(USD) Assets

203,407 0.24

1,084,274 1.27
155,356 0.18
6,212 0.01
93,519 0.11
97,430 0.1

158,755 0.18

114,448 0.13

227,042 0.26

629,512 0.73

4,977 0.01

289,799 0.34

200,854 0.23
49,644 0.06

100,949 0.12

137,850 0.16

229,211 0.27

569,379 0.66
93,683 0.1

130,258 0.15

202,174 0.24

204,562 0.24

5,392,193 6.29

198,500 0.23

206,226 0.24

677,617 0.79
88,575 0.10

183,191 0.22

208,885 0.24

215,495 0.25

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding Description

THB 500,000 Thailand Government Bond
3.58% 17/12/2027
Thailand Government Bond
3.625% 16/6/2023
Thailand Government Bond
3.65% 20/6/2031
Thailand Government Bond
3.775% 25/6/2032
Thailand Government Bond
3.85% 12/12/2025
Thailand Government Bond
4.85% 17/6/2061
Thailand Government Bond
4.875% 22/6/2029

THB 1,300,000
THB 1,350,000

THB 780,000
THB 7,200,000
THB 2,919,000

THB 2,500,000

United Arab Emirates

DP World Plc 5.625% 25/9/2048

Emirates NBD PJSC FRN
20/3/2025 (Perpetual)

USD 200,000
USD 200,000

United States

Hyundai Capital America 2.75%
27/9/2026

Resorts World Las Vegas LLC /
RWLV Capital Inc 4.625%
16/4/2029

United States Treasury Bill
17/9/2019 (Zero Coupon)

United States Treasury Bill
26/9/2019 (Zero Coupon)

United States Treasury Bill
3/10/2019 (Zero Coupon)

United States Treasury Bill
10/10/2019 (Zero Coupon)

USD 138,000

USD 200,000

USD 3,400,000
USD 200,000
USD 200,000

USD 200,000

Total Bonds

Total Transferable Securities and Money
Market Instruments Admitted to an
Official Stock Exchange Listing or

Dealt in on Another Regulated Market

Other Transferable Securities

COMMON STOCKS (SHARES)
China
3,407 Xiaoju Kuaizhu Inc**
Total Common Stocks (Shares)
Total Other Transferable Securities
Total Portfolio

Other Net Assets
Total Net Assets (USD)

Market % of
Value Net
(USD) Assets
19,079 0.02
46,059 0.05
54,470 0.06
32,270 0.04

270,044 0.32

167,719 0.20

107,256 0.13

2,276,886 2.66

239,094 0.28

211,500 0.25

450,594 0.53

135,779 0.16

211,135 0.25

3,396,535 3.97

199,711 0.23

199,628 0.23

199,545 0.23

4,342,333 5.07
43,792,761 51.12
80,013,881 93.41

173,518 0.20

173,518 0.20

173,518 0.20

80,187,399 93.61
5,474,181 6.39
85,661,580 100.00

** Security subject to a fair value adjustment as detailed in Note 2(j).

The notes on pages 728 to 741 form an integral part of these financial statements.
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Asian Multi-Asset Growth Fund continued

Open Forward Foreign Exchange Contracts
as at 31 August 2019

Open Forward Foreign Exchange Contracts
as at 31 August 2019

Unrealised Unrealised
appreciation/ appreciation/
Maturity (depreciation) Maturity (depreciation)
Currency Purchases Currency Sales Counterparty date usb Currency Purchases Currency Sales Counterparty date usb
CNY 15,646,503 USD 2,211,520  HSBC Bank Plc ~ 20/9/2019 (19,705) usD 451,656 IDR  6,451,865,756 Citibank  20/9/2019 (2,441)
DR 6,230,510,000 USD 435378  Bank of America  20/9/2019 3,140 UsD 762,262 IDR 10,853,618,742 BNP Paribas  20/9/2019 (1,640)
IDR  2,083,435,000 USD 145,797 Nomura  20/9/2019 840 usb 1,059,764 KRW 1,285,981,706 BNP Paribas ~ 20/9/2019 (3,928)
IDR  2,600,000,000 USD 184,922 JP Morgan  20/9/2019 (1,928) usD 72,946 KRW 88,272,472  Goldman Sachs  20/9/2019 (68)
INR 16,520,215 USD 232,843  Bank of America  20/9/2019 (2,461) usD 536,527 MYR 2,240,000 Barclays  20/9/2019 4933
JPY 55,221,604 USD 523,222  Bank of America  20/9/2019 (2,315) UsD 695,011 SGD 960,313  Goldman Sachs ~ 20/9/2019 2,376
KRW 858,415,572 USD 707,242 Bank of America  20/9/2019 2,791 INR 143,558,465 USD 2,060,106 Citibank ~ 9/10/2019 (66,227)
MYR 2,173,796 USD 518311 Morgan Stanley ~ 20/9/2019 (2,428) usb 280,671 INR 20,246,000  Morgan Stanley ~ 9/10/2019 (525)
PHP 8,900,150 USD 170,877 JP Morgan  20/9/2019 (25) usb 337,493 INR 23,709,000  HSBC Bank Plc ~ 9/10/2019 8,199
SGD 775,129 USD 561,061 BNP Paribas  20/9/2019 (1,992) usb 377,963 INR 26,153,000 JP Morgan ~ 9/10/2019 14,726
THB 1,268,485 USD 41,203 BNY Mellon  20/9/2019 307 usD 136,145 INR 9,449,000  Goldman Sachs  9/10/2019 4,908
usb 267,515 CNH 1,900,000  Bank of America  20/9/2019 1,936 Net unrealised depreciation
i cmumon wma lmewe mem s T wo e s
usD 511,669 IDR  7,344,931,701  Bank of America  20/9/2019 (5,284)
Open Exchange Traded Futures Contracts as at 31 August 2019
Unrealised
Underlying appreciation/
Number Contract/ Expiration exposure (depreciation)
of contracts Currency Description date usb usb
13 HKD Mini-Hang Seng Index September 2019 424,978 1,584
40 usbD SGX Nifty 50 Index September 2019 882,160 (3,982)
1 USD US Treasury 2 Year Note (CBT) December 2019 2,375,656 1,461
2 uUsD US Ultra Bond (CBT) December 2019 394,000 2,094
1 usbD US Treasury 5 Year Note (CBT) December 2019 119,813 (320)
1) usD US Treasury 10 Year Note (CBT) December 2019 131,547 (953)
6) uUsD US Ultra 10 Year Note December 2019 865,313 (885)
Total 5,193,467 (1,001)
Swaps as at 31 August 2019
Unrealised
appreciation/ Market
Nominal Expiration (depreciation) Value
Type Value Description Counterparty date uUsD usb
IRS MYR 2,300,000 Fund receives Fixed 3.5%; and pays Floating MYR KLIB3M 3 Month Bank of America 18/9/2022 6,134 6,134
IRS  INR 28,700,000 Fund receives Fixed 5.127%; and pays Floating INR MIBOR 6 Month Bank of America 18/9/2024 1,975 1,975
IRS INR 22,000,000 Fund receives Fixed 5.55%; and pays Floating INR MIBOR 6 Month  Bank of America 18/9/2024 7,208 7,208
IRS INR 21,610,000 Fund receives Fixed 7.507%; and pays Floating INR MIBOR 6 Month Citibank 20/3/2021 13,130 13,130
IRS INR 40,000,000 Fund receives Fixed 7.4575%; and pays Floating INR MIBOR 6 Month Deutsche Bank 20/3/2021 23,770 23,770
IRS HKD 5,000,000 Fund receives Fixed 2.215%; and pays Floating HKD HIBOR 3 Month Goldman Sachs 19/6/2024 17,778 17,778
IRS HKD 1,000,000 Fund receives Fixed 1.65%; and pays Floating HKD HIBOR 3 Month Goldman Sachs 18/9/2024 383 383
IRS HKD 680,000 Fund receives Fixed 2.8325%; and pays Floating HKD HIBOR 3 Month Goldman Sachs 19/9/2028 9,219 9,219
IRS SGD 130,000 Fund receives Fixed 2.1925%; and pays Floating SGD SGDOW
6 Month Goldman Sachs 19/6/2029 4,622 4,622
IRS HKD 3,000,000 Fund receives Fixed 2.385%; and pays Floating HKD HIBOR 3 Month Goldman Sachs 19/6/2029 28,149 28,149
IRS SGD 180,000 Fund receives Fixed 2.285%; and pays Floating SGD SGDOW 6 Month Goldman Sachs 18/9/2029 7,608 7,608
IRS INR 48,100,000 Fund receives Fixed 5.51%; and pays Floating INR MIBOR 6 Month HSBC Bank Plc 18/9/2024 14,583 14,583
TRS  USD 4,296,295 Fund receives MSCI All Country Asia ex Japan Index + Obps;
and pays USD LIBOR 3 Month BBA + 9bps Citibank 30/9/2019 (323,908) (323,908)
Total (USD underlying exposure - USD 8,433,082) (189,349) (189,349)

IRS: Interest Rate Swaps
TRS: Total Return Swaps

The notes on pages 728 to 741 form an integral part of these financial statements.
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Asian Multi-Asset Growth Fund continued

Contracts For Difference
as at 31 August 2019

Unrealised
depreciation
Holding Description Counterparty usb
Malaysia
11,100 Malaysia Airports
Holdings Bhd HSBC Bank Plc (822)
Total (USD underlying exposure - USD 184,541) (822)

The notes on pages 728 to 741 form an integral part of these financial statements.
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Asian Tiger Bond Fund

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
BONDS USD 6,900,000 Easy Tactic Ltd 8.875% 27/9/2021* 7,089,750 0.24
USD 5,860,000 Easy Tactic Ltd 9.125% 28/7/2022 6,061,848 0.20
Australia USD 8,695,000 Franshion Brilliant Ltd 4.25%
USD 3,800,000 CNOOC Curtis Funding No 1 Pty 23/7/2029* 8,698,130 0.29
Ltd 4.5% 3/10/2023 4,105,188 0.13 USD 2,747,000 Haitian BVI International
USD 3,617,000 QBE Insurance Group Ltd FRN Investment Development Ltd
17/6/2046* 3,855,143 0.13 3.875% 12/12/2020 2,741,420 0.09
USD 6,672,000 Santos Finance Ltd 4.125% USD 8,315,000 Hanhui International Ltd 4.37%
14/9/2027* 6,852,227 0.23 22/8/2022 8,346,181 0.28
USD 6,700,000 Santos Finance Ltd 5.25% USD 18,720,000 Huaneng Hong Kong Capital Ltd
13/3/2029 7,331,232 0.24 FRN 30/10/2022 (Perpetual) 18,564,975 0.62
22,143,790 0.73 USD 10,000,000 Huarong Finance 2017 Co Ltd
4.25% 7/11/2027* 10,475,000 0.35
Bermuda USD 18,000,000 Huarorlg Finance 20*19 Co Ltd
USD 262,000 China Singyes Solar Technologies 3.75% 29/5/2024 18470201 061
Holdings Ltd (Defaulted) 6.75% USD 14,700,000 Huarong Finance 2019 Co Ltd
17/10/2018 222045 0.01 4.5% 29/5/2029 15,629,819 0.52
’ H 0,
USD 2,827,000 China Singyes Solar Technologies USD 12,428,000 Huarong Finance Il Co Ltd 4.625%
Holdings Ltd (Defaulted) 7.95% 3/6/2026 13204579 044
15/2/2019 2,395,882 0.08 USD 3,250,000 Hu2a2r;>1n1?2|;|r212£10e Il Co Ltd 4.875% 3535301 012
USD 4,300,000 G(;h‘;feg"(’)ﬁ?;ggﬁ' Holdings Ltd 4108516 014 USD 2,061,000 Huayi Finance | Ltd 4% 2/12/2019* 2,061,144  0.07
USD 9,740,000 Luye Pharma Group Ltd 1.5% USD 10,000,000 JIC Zh!x!n Ltd 3% 24/11/2022 10,084,375 0.33
9/7/2024 10 357.954 0.34 USD 11,700,000 JIC Zhixin Ltd 3.5% 24/11/2027* 12,153,375 0.40
— USD 2,118,000 Joy Treasure Assets Holdings Inc
17,084,397 057 4.5% 20/3/2029* 2,304,708  0.08
USD 13,500,000 King Power Capital Ltd 5.625%
British Virgin Islands 3/11/2024 15,346,665 0.51
USD 5,800,000 1MDB Global Investments Ltd USD 4,034,000 Knight Castle Investments Ltd
4.4% 9/3/2023 5,572,531 0.18 7.99% 23/1/2021 1,916,150 0.06
USD 3,311,000 Baoxin Auto Finance | Ltd FRN USD 14,600,000 Leader Goal International Ltd FRN
30/10/2020 (Perpetual) 2,748,090 0.09 19/1/2023 (Perpetual)* 14,849,422 0.49
USD 3,260,000 Baoxin Auto Finance | Ltd 7.9% USD 2,000,000 Minmetals Bounteous Finance BVI
9/2/2020 3,202,904 0.1 Ltd 4.2% 27/7/2026* 2,145,938 0.07
USD 6,100,000 Beijing Environment Bvi Co Ltd USD 12,100,000 Minmetals Bounteous Finance BVI
5.3% 18/10/2021 6,289,672 0.21 Ltd 4.75% 30/7/2025 13,317,563 0.44
USD 6,865,000 Bi Hai Co Ltd 6.25% 5/3/2022 7,059,148 0.23 USD 2,600,000 New Lion Bridge Co Ltd 9.75%
USD 12,000,000 CCTI 2017 Ltd 3.625% 8/8/2022 11,896,875 0.39 10/10/2020 2,356,860 0.08
USD 12,000,000 Celestial Dynasty Ltd 4.25% USD 5,000,000 New Metro Global Ltd 6.75%
27/6/2029 12,234,641 0.41 26/1/2020* 4,957,031 0.16
USD 2,080,000 Chalco Hong Kong Investment Co USD 3,200,000 Nuoxi Capital Ltd 7.45%
Ltd 4.875% 7/9/2021* 2,151,833 0.07 16/10/2022* 2,840,005 0.09
USD 15,000,000 Charming Light Investments Ltd USD 2,902,000 Nuoxi Capital Ltd 7.5% 28/1/2022 2,639,913 0.09
4.375% 21/12/2027* 16,287,321 0.54 USD 11,000,000 NWD MTN Ltd 4.125% 18/7/2029 11,015,993 0.37
USD 6,754,000 China Cinda Finance 2015 | Ltd USD 7,500,000 Poly Real Estate Finance Ltd
4.25% 23/4/2025* 7,167,592 0.24 4.75% 17/9/2023 7,968,287 0.26
USD 7,335,000 China Cinda Finance 2017 | Ltd USD 9,804,000 Prime Bloom Holdings Ltd 6.95%
4.75% 21/2/2029* 8,263,816 0.27 5/7/2022 7,210,536 0.24
USD 10,000,000 China Great Wall International USD 5,070,000 Prime Bloom Holdings Ltd 7.5%
Holdings Il Ltd 3.875% 31/8/2027* 10,514,062 0.35 19/12/2019* 4,677,075 0.16
USD 21,690,000 China Huadian Overseas USD 6,148,000 Rock International Investment Inc
Development Management Co 6.625% 27/3/2020 4,710,290 0.16
Ltd FRN 29/5/2024 (Perpetual) 22,090,690 0.73 USD 17,935,000 Rongshi International Finance Ltd
USD 13,838,000 China Reinsurance Finance Corp 3.75% 21/5/2029 19,455,318 0.64
Ltd 3.375% 9/3/2022 13,909,352 0.46 USD 6,050,000 Scenery Journey Ltd 11% 6/11/2020 6,193,688 0.21
USD 7,000,000 China Shandong International USD 5,800,000 Scenery Journey Ltd 13% 6/11/2022 5,824,469 0.19
Economic & Technical Finance 1 USD 2,421,000 Shandong Iron And Steel Xinheng
Ltd 4% 21/12/2020 6,930,000 0.23 International Co Ltd 6.5%
USD 5,000,000 China Shenhua Overseas Capital 14/6/2021* 2,438,770 0.08
Co Ltd 3.875% 20/1/2025* 5,287,500 0.18 USD 400,000 Shandong Iron And Steel Xinheng
USD 12,000,000 China Southern Power Grid International Co Ltd 8.5%
International Finance BVI 2018 5/12/2021 416,125 0.01
Co Ltd 4.25% 18/9/2028 13,668,800 0.45 USD 5,630,000 Shanghai Port Group BVI
USD 12,000,000 Chinalco Capital Holdings Ltd 4% Development Co Ltd 2.875%
25/8/2021 12,030,000 0.40 18/6/2024* 5,735,245 0.19
USD 10,420,000 Coastal Emerald Ltd FRN 1/8/2024 USD 4,065,000 Shanghai Port Group BVI
(Perpetual)* 10,430,288 0.35 Development Co Ltd 3.375%
USD 6,010,000 Coastal Emerald Ltd 3.95% 18/6/2029 4,274,956 0.14
1/8/2022* 6,055,075 0.20 USD 6,565,000 Sino-Ocean Land Treasure IV Ltd
USD 2,859,000 Easy Tactic Ltd 8.125% 11/7/2024* 2,703,329 0.09 4.75% 5/8/2029* 6,330,420 0.21
* All or a portion of this security represents a security on loan.
The notes on pages 728 to 741 form an integral part of these financial statements.
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Asian Tiger Bond Fund continued

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

USD 23,800,000

USD 7,250,000

USD 17,500,000

USD 10,250,000

USD 20,000,000

UsD 10,000,000

USD 6,000,000
UsD 15,000,000
UsD 10,000,000

USD 9,900,000

USD 7,200,000
USD 20,200,000

USD 7,000,000

USD 10,590,000

USD 22,100,000

USD 6,720,000
USD 9,000,000

USD 10,500,000
USD 10,000,000
USD 8,300,000
USD 7,125,000
USD 773,000
USD 5,000,000
USD 9,890,000
USD 18,900,000
USD 3,965,000
USD 6,700,000
USD 2,768,000
USD 4,415,000
USD 4,470,000
USD 8,955,000

USD 2,000,000

Description

Sinopec Group Overseas
Development 2015 Ltd 3.25%
28/4/2025

Sinopec Group Overseas
Development 2016 Ltd 2.75%
29/9/2026

Sinopec Group Overseas
Development 2016 Ltd 3.5%
3/5/2026*

Sinopec Group Overseas
Development 2017 Ltd 3.625%
12/4/2027

Sinopec Group Overseas
Development 2018 Ltd 2.95%
8/8/2029*

Sinopec Group Overseas
Development 2018 Ltd 3.68%
8/8/2049*

SmarTone Finance Ltd 3.875%
8/4/2023

State Grid Overseas Investment
2014 Ltd 4.125% 7/5/2024

State Grid Overseas Investment
2016 Ltd 3.5% 4/5/2027

Studio City Finance Ltd 7.25%
11/2/2024*

Tsinghua Unic Ltd 4.75% 31/1/2021*

UHI Capital Ltd 3% 12/6/2024*

Unigroup International Holdings Ltd
6% 10/12/2020*

Xi Yang Overseas Ltd 4.3%
5/6/2024*

Canada

CNOOC Nexen Finance 2014
ULC 4.25% 30/4/2024

Nexen Inc 7.4% 1/5/2028*

Nexen Inc 7.875% 15/3/2032

Cayman Islands

Alibaba Group Holding Ltd 3.4%
6/12/2027*

Alibaba Group Holding Ltd 4%
6/12/2037*

Alibaba Group Holding Ltd 4.5%
28/11/2034

Baidu Inc 3.875% 29/9/2023*

Baozun Inc ‘“144A 1.625% 1/5/2024

CAR Inc 8.875% 10/5/2022

CDBL Funding 1 3.5% 24/10/2027

CDBL Funding 1 4.25% 2/12/2024

Central China Real Estate Ltd
6.5% 5/3/2021

Central China Real Estate Ltd
6.875% 23/10/2020*

CFLD Cayman Investment Ltd
8.6% 8/4/2024

CFLD Cayman Investment Ltd
8.625% 28/2/2021

China Aoyuan Group Ltd 7.95%
7/9/2021*

China Aoyuan Group Ltd 7.95%
19/2/2023*

China Aoyuan Group Ltd 8.5%
23/1/2022*

Market % of
Value Net
(USD) Assets

24,781,750 0.82
7,339,492 0.24
18,580,078 0.62
10,939,242 0.36
20,358,507 0.67
10,993,418 0.36
6,207,188 0.21
16,200,000 0.54
10,709,418 0.36
10,407,375 0.34
6,963,516 0.23
20,597,914 0.68
6,934,830 0.23
10,763,886 0.36
654,401,748 21.69
23,816,203 0.79
9,020,550 0.30
13,564,688 0.45
46,401,441 1.54
11,007,938 0.36
10,983,000 0.36
9,579,445 0.32
7,484,590 0.25
863,237 0.03
4,889,826 0.16
10,205,244 0.34
20,175,750 0.67
3,951,598 0.13
6,746,063 0.22
2,723,020 0.09
4,514,338 0.15
4,620,863 0.15
9,104,574 0.30
2,087,500 0.07

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

HKD 27,000,000
USD 2,137,000
USD 5,378,000
USD 9,676,000
USD 2,330,000
USD 4,360,000
USD 6,000,000
USD 5,000,000
USD 10,845,000
USD 4,175,000
USD 5,800,000
USD 9,300,000
USD 3,285,000
USD 2,898,000
USD 12,650,000
USD 9,353,000
USD 4,751,000
USD 5,085,000
USD 17,000,000
uUSD 3,800,000
USD 3,000,000

USD 4,075,000
USD 6,627,000

USD 3,575,000
USD 23,700,000

USD 2,951,000
USD 5,800,000

USD 3,000,000
USD 3,392,000
USD 5,807,000
USD 5,807,000
USD 5,405,000
USD 3,421,000
USD 7,000,000

USD 5,800,000

Description

China Education Group Holdings
Ltd 2% 28/3/2024

China Evergrande Group 7%
23/3/2020*

China Evergrande Group 8.25%
23/3/2022

China Evergrande Group 8.75%
28/6/2025*

China Evergrande Group 9.5%
11/4/2022*

China Evergrande Group 9.5%
29/3/2024*

China Evergrande Group 10%
11/4/2023

China Evergrande Group 10.5%
11/4/2024*

China Overseas Finance Cayman
VIII Ltd 3.45% 15/7/2029*

China Resources Land Ltd 4.125%
26/2/2029*

China SCE Group Holdings Ltd
7.25% 19/4/2023

China SCE Group Holdings Ltd
7.45% 17/4/2021

China SCE Group Holdings Ltd
8.75% 15/1/2021

Country Garden Holdings Co Ltd
8% 27/1/2024*

CSCEC Finance Cayman Il Ltd
3.5% 5/7/2027

Fantasia Holdings Group Co Ltd
7.375% 4/10/2021*

Fantasia Holdings Group Co Ltd
7.95% 5/7/2022

Fantasia Holdings Group Co Ltd
8.375% 8/3/2021

Formosa Group Cayman Ltd
3.375% 22/4/2025

Fufeng Group Ltd 5.875%
28/8/2021*

Future Land Development Holdings
Ltd 6.5% 12/9/2020*

FWD Ltd FRN 1/2/2023 (Perpetual)*

Global A&T Electronics Ltd 8.5%
12/1/2023

Honghua Group Ltd 6.375%
1/8/2022

Hutchison Whampoa International
14 Ltd 3.625% 31/10/2024*

JD.com Inc 3.875% 29/4/2026*

Jingrui Holdings Ltd 9.45%
23/4/2021

Jingrui Holdings Ltd 10.875%
4/10/2021

Kaisa Group Holdings Ltd 7.25%
30/6/2020

Kaisa Group Holdings Ltd 8.5%
30/6/2022*

Kaisa Group Holdings Ltd 11.5%
30/1/2023

Kaisa Group Holdings Ltd 11.75%
26/2/2021

King Talent Management Ltd FRN
4/12/2022 (Perpetual)

KWG Group Holdings Ltd 7.875%
1/9/2023*

Logan Property Holdings Co Ltd
6.5% 16/7/2023

Market
Value
(USD)

3,683,702
2,137,334
4,956,163
7,991,771
2,201,850
3,880,400
5,619,387
4,597,656
11,343,153
4,581,410
5,553,500
9,420,807
3,391,763
3,118,973
13,280,523
8,391,410
4,077,694
4,772,749
17,703,906
3,964,998

2,920,931
3,871,250

6,216,151
3,585,575

25,014,609
3,068,118

5,405,781
2,787,187
3,366,560
5,214,831
5,473,098
5,546,037
3,000,858
6,807,500

5,684,000

% of
Net
Assets

0.12

0.07

0.44
0.28
0.14
0.16

0.59

0.10

* All or a portion of this security represents a security on loan.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Asian Tiger Bond Fund continued

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
USD 7,430,000 Logan Property Holdings Co Ltd USD 2,220,000 Zhenro Properties Group Ltd
6.875% 24/4/2021* 7,579,232 0.25 9.15% 8/3/2022 2,233,875 0.07
USD 3,370,000 Logan Property Holdings Co Ltd USD 6,100,000 Zhenro Properties Group Ltd
7.5% 25/8/2022* 3,473,338 0.12 12.5% 2/1/2021 6,471,719 0.21
USD 6,285,000 Longfor Group Holdings Ltd 4.5% 539,213,296 17.87
16/1/2028* 6,548,184 0.22
USD 4,000,000 Modern Land China Co Ltd China
0,
USD 5,000,000 N;\Azl.\?vsoﬁdzgﬂiglazgggd Ltd 4.75% 3,780,000 013 USSDD12238888 girlk of China L.td 5% 13/11/2024 16,417,969 0.54
, X ina Construction Bank Corp
23/1/2027 5,324,219 0.18 FRN 27/2/2029* 8,919,418 0.30
USD 23,140,000 Overseas Chinese Town Asia . o U ’
Holdings Ltd FRN 10/10/2020 CNY 62,100,000 China Government Bond 3.25%
22/11/2028 8,808,578 0.29
(Perpetual) 23,208,697 0.77 ) o
USD 7,100,000 Pearl Holding Il Ltd 9.5% CNY 100,000,000 China Government Bond 3.29%
11112/2022 5644500  0.19 23/5/2029 14,203,337 047
USD 5,690,000 Poseidon Finance 1 Ltd 1/2/2025 CNY 267,900,000 China Government Bond 3.54%
(Zero Coupon) 5599671  0.19 16/8/2028 38863032  1.29
usD 7,600,000 Powerlong Real Estate Holdings CNY 140,000,000 China Government Bond 3.86%
Ltd 5.95% 19/7/2020 7575452 025 22/7/2049 20,337,838 067
USD 2,500,000 Powerlong Real Estate Holdings CNY 127,500,000 China Government Bond 4.08%
Ltd 6.95% 17/4/2021* 2,477,405  0.08 22/10/2048 19,112,788 0.63
USD 3,245,000 Redco Properties Group Ltd USD 6,100,000 Guangxi Financial Investment
13.5% 21/1/2020 3,297,731 0.11 Group Co Ltd 5.75% 23/1/2021 5,871,126 0.20
USD 3,000,000 Redsun Properties Group Ltd USD 12,766,000 Huachen Energy Co Ltd 6.625%
9.95% 11/4/2022* 2,808,750 0.09 18/5/2020 7,341,727 0.24
USD 2,850,000 Redsun Properties Group Ltd USD 6,432,000 Inner Mongolia High-Grade
10.5% 3/10/2022* 2,636,250 0.09 High Way Construction And
USD 5,260,000 Ronshine China Holdings Ltd Development Co Ltd 4.375%
8.75% 25/10/2022* 5,280,812 0.18 4/12/2020 6,392,636 0.21
USD 5,080,000 Ronshine China Holdings Ltd USD 6,175,000 Sichuan Railway Investment Group
8.95% 22/1/2023 5,028,922 0.17 Co Ltd 3.8% 27/6/2022 6,214,491 0.21
USD 3,887,000 Ronshine China Holdings Ltd USD 6,139,000 Union Life Insurance Co Ltd 3%
10.5% 1/3/2022 4,058,765 0.13 19/9/2021 5,353,407 0.18
USD 2,630,000 Ronshine China Holdings Ltd USD 5,875,000 Xi'an Municipal Infrastructure
11.25% 22/8/2021 2,795,498 0.09 Construction Investment Group
USD 2,330,000 Shimao Property Holdings Ltd Corp Ltd 4% 24/6/2022 5,910,601 0.20
5.6% 15/7/2026* 2,345,963 0.08
USD 7,690,000 Sun Hung Kai Properties Capital 163,836,948 543
Market Ltd 3.75% 25/2/2029* 8,348,714 0.28
USD 5,420,000  Sunac China Holdings Ltd 7.25% Hong Kong _
14/6/2022 5,265,903 017 CNH 2,989,562 China City Construction
USD 4,055,000 Sunac China Holdings Ltd 8.375% International Co Ltd (Defaulted)
15/1/2021 4,133,252 0.14 5.35% 3/7/2017 18,815 0.00
USD 4,125,000 Sunac China Holdings Ltd 8.625% USD 5,681,000 Chong Hing Bank Ltd FRN
27/7/2020 4,212,657 0.14 26/7/2027 5,708,517 0.19
USD 10,000,000 Tencent Holdings Ltd 3.8% USD 5,000,000 CITIC Ltd 4% 11/1/2028* 5,357,031 0.18
11/2/2025 10,623,676 0.35 USD 12,000,000 CNAC HK Finbridge Co Ltd
USD 17,000,000 Tencent Holdings Ltd 3.975% 3.875% 19/6/2029* 12,605,740 0.42
11/4/2029* 18,418,166 0.61 USD 9,345,000 CNAC HK Finbridge Co Ltd
USD 2,575,000 Tencent Holdings Ltd 4.525% 4.625% 14/3/2023 9,876,895 0.33
11/4/2049* 3,124,347 0.10 USD 11,463,000 CNAC HK Finbridge Co Ltd
USD 11,600,000 Three Gorges Finance | Cayman 4.875% 14/3/2025* 12,496,461 0.41
Islands Ltd 3.15% 2/6/2026 12,102,062 0.40 USD 29,330,000 CNAC HK Synbridge Co Ltd
USD 4,484,000 Times China Holdings Ltd 6.25% 5% 5/5/2020 29,688,119 0.98
17/1/2021* 4,504,132 0.15 USD 4,550,000 Far East Horizon Ltd 4.375%
USD 4,100,000 Times China Holdings Ltd 7.625% 27/2/2023 4,694,030 0.15
21/2/2022* 4,206,465 0.14 USD 9,165,000 GLP China Holdings Ltd 4.974%
USD 7,200,000 Weibo Corp 3.5% 5/7/2024* 7,333,875 0.24 26/2/2024 9,709,172 0.32
USD 3,786,000  Xinyuan Real Estate Co Ltd USD 1,607,000 Hubei Science & Technology
9.875% 19/3/2020 3,704,601 0.12 Investment Group Hong Kong
USD 8,915,000  Yankuang Group Cayman Ltd Ltd 4.375% 5/3/2021 1,618,802 0.05
4.75% 30/11/2020* 8,965,726  0.30 USD 5,000,000 ICBCIL Finance Co Ltd 3.625%
USD 3,020,000 Yuzhou Properties Co Ltd 6% 15/11/2027* 5210,125 017
25/10/2023 2,704,316 0.09 USD 11,950,000  Industrial & Commercial Bank of
USD 2,540,000 Yuzhou Properties Co Ltd 7.9% China Asia Ltd FRN 21/7/2021
USD 6,000,000 Yuzhou Properties Co Ltd 8.5% USD 6,000,000 Shanhai Hong Kong International
26/2/2024 . 5,820,000 0.19 Investments Ltd 3.875%
USD 3,350,000 Yuzhou Properties Co Ltd 8.625% 20/4/2020* 5.995 313 0.20
23/1/2022* 3,417,000 0.11 B
* All or a portion of this security represents a security on loan.
The notes on pages 728 to 741 form an integral part of these financial statements.
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Asian Tiger Bond Fund continued

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding
USD 8,310,000
USD 5,120,000
USD 3,000,000
USD 2,200,000

USD 6,215,000

USD 10,675,000
USD 21,000,000
USD 10,760,000

USD 4,200,000
INR 620,000,000
USD 12,000,000
INR 1,000,000,000
USD 14,800,000
INR 582,000,000
INR 524,000,000
USD 10,000,000
USD 13,570,000

USD 9,460,000
USD 12,224,000
USD 12,885,000

USD 10,434,000
USD 10,000,000

USD 8,000,000

USD 3,155,000
USD 600,000
USD 9,753,000
USD 13,000,000
USD 5,000,000
USD 12,500,000
USD 8,000,000
USD 5,000,000
USD 15,000,000
USD 25,000,000

uUsD 10,000,000

Description

Vanke Real Estate Hong Kong Co
Ltd 3.975% 9/11/2027*

Wanda Group Overseas Ltd 7.5%
24/7/2022*

Yango Justice International Ltd
9.5% 3/4/2021*

Yango Justice International Ltd
10.25% 18/3/2022*

Yanlord Land HK Co Ltd 6.8%
27/2/2024

India

Adani Ports & Special Economic
Zone Ltd 4.375% 3/7/2029*

Adani Transmission Ltd 4%
3/8/2026*

Bharat Petroleum Corp Ltd 4%
8/5/2025*

Delhi International Airport Ltd
6.45% 4/6/2029*

Dewan Housing Finance Corp Ltd
8.5% 18/4/2023

Export-Import Bank of India
3.875% 12/3/2024*

India Government Bond 7.17%
8/1/2028

Indian Oil Corp Ltd 4.75%
16/1/2024

Indian Railway Finance Corp Ltd
8.45% 4/12/2028

NHPC Ltd 8.12% 22/3/2029

NTPC Ltd 4.25% 26/2/2026

Oil India Ltd 5.125% 4/2/2029*

Power Finance Corp Ltd 3.75%
18/6/2024*

Power Finance Corp Ltd 3.75%
6/12/2027

Power Finance Corp Ltd 4.5%
18/6/2029

REC Ltd 4.625% 22/3/2028*

Reliance Industries Ltd 4.125%
28/1/2025*

ReNew Power Synthetic 6.67%
12/3/2024*

Indonesia

Bank Mandiri Persero Tbk PT
3.75% 11/4/2024

Delta Merlin Dunia Tekstil PT
8.625% 12/3/2024

Indonesia Asahan Aluminium
Persero PT 5.71% 15/11/2023

Indonesia Asahan Aluminium
Persero PT 6.53% 15/11/2028

Indonesia Asahan Aluminium
Persero PT 6.757% 15/11/2048*

Indonesia Government International
Bond 3.85% 18/7/2027*

Indonesia Government International
Bond 4.125% 15/1/2025

Indonesia Government International
Bond 4.35% 8/1/2027*

Indonesia Government International
Bond 4.35% 11/1/2048*

Indonesia Government International
Bond 4.75% 8/1/2026

Indonesia Government International
Bond 4.75% 11/2/2029*

Market % of
Value Net
(USD) Assets

8,667,070 0.29
5,072,944 0.17
2,902,519 0.10
2,053,326 0.07
6,207,231 0.20
139,873,188 4.63
11,202,078 0.37
21,584,063 0.72
11,298,000 0.37
4,431,840 0.15
3,448,068 0.1
12,588,750 0.42
14,441,762 0.48
15,891,500 0.53
8,907,374 0.29
7,534,519 0.25
10,701,563 0.35
15,568,223 0.52
9,704,496 0.32
12,281,300 0.41
13,624,004 0.45
11,079,604 0.37
10,712,500 0.35
8,183,030 0.27
203,182,674 6.73
3,260,582 0.1
194,984 0.01
10,850,212 0.36
16,167,081 0.54
6,631,265 0.22
13,429,688 0.44
8,576,250 0.28
5,521,094 0.18
17,100,000 0.57
27,925,781 0.93
11,575,200 0.38

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

USD 7,975,000
USD 9,000,000
USD 7,825,000
USD 8,700,000
IDR 287,113,000,000
USD 5,225,000
USD 7,000,000
USD 10,000,000
USD 5,000,000
USD 9,500,000
USD 6,000,000
USD 7,000,000
USD 10,000,000
USD 13,000,000
USD 19,850,000
USD 12,000,000

USD 15,000,000

USD 10,000,000
JPY 80,000,000
USD 11,300,000

JPY 200,000,000

USD 7,119,001

USD 14,200,000

USD 15,600,000

USD 10,560,000

USD 7,000,000
USD 6,700,000

USD 9,153,000

Market % of
Value Net
Description (USD) Assets
Indonesia Government International
Bond 4.75% 18/7/2047* 9,495,234 0.31
Indonesia Government International
Bond 5.25% 8/1/2047* 11,355,469 0.38
Indonesia Government International
Bond 5.35% 11/2/2049* 10,212,349 0.34
Indonesia Government International
Bond 5.875% 15/1/2024 9,875,859 0.33
Indonesia Treasury Bond 8.25%
15/5/2029 21,546,124 0.71
Pertamina Persero PT 4.7%
30/7/2049* 5,688,719 0.19
Pertamina Persero PT 6.45%
30/5/2044* 9,258,594 0.31
Pertamina Persero PT 6.5%
7/11/2048* 13,327,726 0.44
Perusahaan Gas Negara Tbk
PT 5.125% 16/5/2024 5,484,375 0.18
Perusahaan Listrik Negara PT
4.875% 17/7/2049* 10,616,250 0.35
Perusahaan Listrik Negara PT
5.375% 25/1/2029* 7,068,007 0.23
Perusahaan Listrik Negara PT
5.45% 21/5/2028 8,218,438 0.27
Perusahaan Listrik Negara PT
6.15% 21/5/2048* 13,004,687 0.43
Perusahaan Penerbit SBSN
Indonesia Ill 4.15% 29/3/2027 14,096,875 0.47
Perusahaan Penerbit SBSN
Indonesia Ill 4.4% 1/3/2028 21,949,758 0.73
Perusahaan Penerbit SBSN
Indonesia Il 4.45% 20/2/2029* 13,425,000 0.44
Perusahaan Penerbit SBSN
Indonesia Il 4.55% 29/3/2026 16,533,975 0.55
322,389,576 10.68
Japan
Asahi Mutual Life Insurance Co
FRN 5/9/2023 (Perpetual) 10,494,150 0.35
HIS Co Ltd 15/11/2024
(Zero Coupon) 743,413 0.03
Mitsui Sumitomo Insurance Co Ltd
FRN 6/3/2029 (Perpetual)* 12,680,295 0.42
SBI Holdings Inc/Japan 13/9/2023
(Zero Coupon) 1,943,567 0.06
25,861,425 0.86
Luxembourg
Dragon Aviation Finance
Luxembourg SA 4% 28/11/2022 7,247,463 0.24
Macau
Luso International Banking Ltd
FRN 28/12/2027 14,559,560 0.48
Malaysia
1MDB Energy Ltd 5.99%
11/5/2022 16,458,000 0.54
Cindai Capital Ltd 8/2/2023
(Zero Coupon) 10,178,926 0.34
RHB Bank Bhd 3.766% 19/2/2024 7,405,914 0.24
TNB Global Ventures Capital Bhd
4.851% 1/11/2028 7,764,898 0.26
41,807,738 1.38
Maldives
Republic of Maldives Ministry of
Finance and Treasury Bond
7% 71612022 8,846,374 0.29

* All or a portion of this security represents a security on loan.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Asian Tiger Bond Fund continued

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
Mauritius South Korea
USD 18,800,000 Greenko Mauritius Ltd 6.25% USD 7,840,000 Busan Bank Co Ltd 3.625%
21/2/2023 19,199,500 0.64 25/7/2026* 8,026,200 0.27
USD 10,000,000 Neerg Energy Ltd 6% 13/2/2022 9,875,000 0.33 USD 13,500,000 Hanwha Total Petrochemical Co
USD 5,623,000 UPL Corp Ltd 4.5% 8/3/2028 5,913,091 0.19 Ltd 3.875% 23/1/2024 14,216,676 047
34,987,591 116 USD 5,970,000 Heungkuk Life Insurance Co Ltd
FRN 9/11/2022 (Perpetual) 5,818,779 0.19
Mongolia USD 7,300,000 KDB Life Insurance Co Ltd FRN
USD 5,000,000 Mongolian Mining Corp/Energy 21/5/2023 (Perpetual) . 2%r266 0.4
Resources LLC 9.25% 15/4/2024* 4,750,000 016 USD 15,800,000 Kookmin Bank 4.35? 31/12/2099 16,069,164 0.53
USD 3,960,000 Mongolian Mortgage Corp Hfc LLC USD 10,000,000 LG Chem Ltd 3.625 /001 5/4/2029 10,580,164 0.35
9.75% 29/1/2022 3,944,257 0.13 USD 6,600,000 LG Display Co Ltd 1.5% 22/8/2024 6,560,928 0.22
8.694 257 0.29 USD 16,200,000 POSCO 2.75% 15/7/2024 16,376,052 0.54
4 ’ : USD 9,100,000 Shinhan Financial Group Co Ltd
FRN 13/8/2023 (Perpetual) 9,745,531 0.32
Netherlands USD 9,075,000  Shinhan Financial Group Co Ltd
UsSD 10,000,000 Equate Petrochemical BV 4.25% FRN 5/2/2030* 9.281.980 0.31
3/11/2026 10,859,375 0.36 ; ey ’
1999, USD 5,110,000 Shinsegae Inc FRN 8/5/2045 5,105,209 0.17
USD 16,000,000 Mong Duong Finance Holdings BV USD 6.200.000 Woori Bank 5.125% 6/8/2028* 7.172.402 0.24
5.125% 7/5/2029 16,232,954 054 e oori Bank 5.125% S torasr  3es
27,092,329 0.90 Lo :
Pakistan Sri Lanka
USD 4,700,000 Pakistan Government International USD 12,375,000 SrlBZanrgjkg %ooze;rgl'zt/a;(t)ggernatlonal 12255 643 0.41
o . ,255, .
Bond 8.25% 15/4/2024 5,131,812 0.17 USD 3,076,000 Sri Lanka Government International
I Bond 6.75% 18/4/2028 2,947,023 0.10
Ph!llpplnes ) USD 6,000,000 Sri Lanka Government International
USD 5,000,000 Philippine Government International Bond 6.825% 18/7/2026 5.960 625 0.20
B.On.d 3% 1/2/2028 . 5,322,875 0.18 USD 4,775,000 Sri Lanka Government International
USD 6,000,000 Philippine Government International Bond 6.85% 14/3/2024 4.861.556 0.16
B.an 3.75% 14/1/2029 . 6,817,500 0.23 USD 4,463,000 Sri Lanka Government International
USD 5,000,000 Philippine Government International Bond 7.85% 14/3/2029 4.519.186 0.15
Bond 5.5% 30/3/2026 6,028,125 0.20 h o o s ’
USD 2,000,000  Philippine Government International USD 6,500,000 SriLankan Airlines Ltd 7% 25/6/2024 6,451,250 0.21
Bond 6.375% 15/1/2032 2,813,750 0.09 36,995,283 1.23
USD 5,000,000 Philippine Government International
Bond 6.375% 23/10/2034 7,346,083 0.24 Thailand
USD 11,000,000 Philippine Government International USD 10,000,000 Minor International PCL FRN
Bond 9.5% 2/2/2030 18,235,938 0.60 4/12/2021 (Perpetual) 10,311,311 0.34
USD 12,000,000 Philippine National Bank 3.28% USD 6,590,000 Siam Commercial Bank PCL/
27/9/2024 12,204,901 0.41 Cayman Islands 4.4% 11/2/2029* 7,474,602 0.25
58,769,172 1.95 USD 1,900,000 Singha Estate PCL 2% 20/7/2022 1,892,875 0.06
USD 5,000,000 Thaioil Treasury Center Co Ltd
Singapore 4.625% 20/11/2028* 5,750,243 0.19
USD 4,110,000 Alam Synergy Pte Ltd 6.625% 25,429,031 0.84
24/4/2022 3,861,879 0.13
USD 3,245,000 Alam Synergy Pte Ltd 11.5% United Arab Emirates
22/4/2021 3428343 0.1 USD 10,000,000  Abu Dhabi Crude Oil Pipeline LLC
USD 3,000,000 Bakrie Telecom Pte Ltd (Defaulted) 4.6% 2/11/2047 12,431,250 0.41
11.5% 7/5/2015 37,500 0.00 USD 9,875,000 DP World Pic 5.625% 25/9/2048  11,805254  0.39
USD 10,000,000 COSL Slngapore Capltal Ltd 4.5% USD 11,500,000 Emirates NBD PJSC FRN
30/7/2025 10,851,562 0.36 B *
891, 20/3/2025 (Perpetual 12,161,2 41
USD 4,000,000 GLP Pte Ltd 3.875% 4/6/2025 4061875  0.14 0/3/2025 (Perpetual) 161250 0
USD 5,200,000 JGC Ventures Pte Ltd 10.75% 36,397,754 1.21
30/8/2021 5,512,026 0.18 . .
USD 4,800,000 Jubilant Pharma Ltd/SG 6% United Kingdom
5/3/2024* 4,962,000 0.16 USD 4,000,000 Vedanta Resources Finance Il Plc
USD 14,823,000 LLPL Capital Pte Ltd 6.875% 8% 23/4/2023 3,925,000 0.13
4/2/2039 17,652,378 0.59 USD 2,348,000 Vedanta Resources Ltd 6.375%
USD 6,562,000 Medco Straits Services Pte Ltd 30/7/2022* 2,262,518 0.07
8.5% 17/8/2022* 6,959,821 0.23 USD 1,750,000 Vedanta Resources Ltd 7.125%
USD 10,000,000 Qil India International Pte Ltd 4% 31/5/2023 1,684,922 0.06
21/4/2027 10,542,188 0.35
USD 10,995,000 United Overseas Bank Ltd FRN 7,872,440 026
19/10/2023 (Perpetual) 11,069,900 0.37
78,939,472 2.62
* All or a portion of this security represents a security on loan.
The notes on pages 728 to 741 form an integral part of these financial statements.
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Asian Tiger Bond Fund continued

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
United States USD 14,000,000 United States Treasury Note/Bond
USD 10,000,000 CNOOC Finance 2015 USALLC 2.375% 29/2/2024 14,571,484 0.48
4.375% 2/5/2028 11,260,938 0.37 USD 14,000,000 United States Treasury Note/Bond
USD 12,385,000 Hyundai Capital America 2.75% 2.5% 31/1/2024 14,632,461 0.49
27/9/2026* 12,185,679 0.40 USD 14,000,000 United States Treasury Note/Bond
USD 12,000,000 Resorts World Las Vegas LLC / 2.75% 15/8/2021 14,319,922 0.47
RWLV Capital Inc 4.625% 183,828,542 6.09
16/4/2029* 12,668,100 0.42
USD 14,000,000 United %/tate7 'I/'reasury Note/Bond Vietnam
1.125% 31/7/2021 13,883,242 0.46
USD 14,000,000 United States Treasury Note/Bond USD 7,350,000 N°C\éf Lg';‘i/'”g'ﬁjtgggg Group 7091375 024
1.75% 31/7/2021* 14,050,586 047 USD 3800000 Vinpear JSG 3.5% 14/6/2023 4218986  0.14
USD 4,000,000 United States Treasury Note/Bond B s o = :
1.75% 30/6/2024 4,059,062  0.13 11,440,361 0.38
USD 14,000,000 United States Treasury Note/Bond Total Bonds 2,838,618,013 94.07
2% 30/4/2024 14,356,289 0.48 -
USD 14,000,000 United States Treasury Note/Bond I,‘l)ta' Transferable Securities and Money
2.125% 29/2/2024 14418632 048 arket Instruments Admitted to an
USD 14,000,000 United States Treasury Note/Bond T (D)ff'cl'a.' S‘OC/'; E’t‘;hagge '-I'St“"gl\‘/’lr y 2 838.618.01 e
2 125% 31/3/2024 14,421,641 048 ealt in on Another Regulated Market ,838,618,013 94.0
USD 14,000,000 United States Treasury Note/Bond Total Portfolio 2,838,618,013  94.07
2.25% 31/1/2024 14,485,624 0.48
USD 14,000,000 United States Treasury Note/Bond Other Net Assets 178,782,983 5.93
2.25% 30/4/2024 14,514,882 0.48 Total Net Assets (USD) 3,017,400,996  100.00
* All or a portion of this security represents a security on loan.
Swaps as at 31 August 2019
Unrealised
appreciation/ Market
Nominal Expiration (depreciation) Value
Type Value Description Counterparty date usb usb
CDS JPY 769,230,770 Fund receives default protection on ITRAXX.JPN.25.V1;
and pays Fixed 1% Bank of America 20/6/2021 (83,602) (110,305)
CDS JPY 1,230,769,230 Fund receives default protection on ITRAXX.JPN.25.V1;
and pays Fixed 1% Bank of America 20/6/2021 (136,183) (176,488)
CDS JPY 461,538,462 Fund receives default protection on ITRAXX.JPN.25.V1;
and pays Fixed 1% Barclays 20/6/2021 (49,699) (66,183)
CDS USD (10,000,000) Fund provides default protection on PCCW-HKT Telephone Ltd;
and receives Fixed 1% BNP Paribas 20/6/2020 179,273 68,971
CDS EUR 1,740,000 Fund receives default protection on Standard Chartered Bank;
and pays Fixed 1% BNP Paribas  20/12/2020 (33,209) (21,961)
CDs EUR 890,000 Fund receives default protection on Standard Chartered Bank;
and pays Fixed 1% BNP Paribas  20/12/2020 (17,145) (11,233)
CDS USD (5,000,000) Fund provides default protection on Reliance Industries Ltd;
and receives Fixed 1% Citibank 20/6/2020 199,676 32,850
CDS USD (10,000,000) Fund provides default protection on Reliance Industries Ltd;
and receives Fixed 1% Citibank 20/6/2020 355,429 65,701
CDS USD (5,000,000) Fund provides default protection on Hongkong Land Co Ltd;
and receives Fixed 1% Citibank 20/9/2020 97,951 37,953
CDS USD (5,000,000) Fund provides default protection on Hongkong Land Co Ltd;
and receives Fixed 1% Citibank 20/9/2020 67,611 37,953
CDS USD (10,000,000) Fund provides default protection on PCCW-HKT Telephone Ltd;
and receives Fixed 1% Deutsche Bank 20/6/2020 165,090 68,970
CDS USD (5,000,000) Fund provides default protection on Reliance Industries Ltd;
and receives Fixed 1% Goldman Sachs 20/9/2020 222,408 39,844
CDS EUR 1,350,000 Fund receives default protection on Standard Chartered Bank;
and pays Fixed 1% Goldman Sachs 20/12/2020 (20,917) (17,039)
CDS USD 6,023,857 Fund receives default protection on Australia & New Zealand
Banking Group Ltd; and pays Fixed 1% JP Morgan 20/12/2020 (61,921) (69,270)
CDS USD 3,976,143 Fund receives default protection on Australia & New Zealand
Banking Group Ltd; and pays Fixed 1% JP Morgan 20/12/2020 (40,378) (45,723)

The notes on pages 728 to 741 form an integral part of these financial statements.
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Asian Tiger Bond Fund continued

Swaps as at 31 August 2019

Unrealised
appreciation/ Market
Nominal Expiration (depreciation) Value
Type Value Description Counterparty date usb usb
CDS JPY 769,230,770 Fund receives default protection on ITRAXX.JPN.25.V1;
and pays Fixed 1% JP Morgan 20/6/2021 (82,073) (110,305)
CDS JPY 384,615,384 Fund receives default protection on ITRAXX.JPN.25.V1;
and pays Fixed 1% JP Morgan 20/6/2021 (41,037) (55,152)
CDS JPY 384,615,384 Fund receives default protection on ITRAXX.JPN.25.V1;
and pays Fixed 1% JP Morgan 20/6/2021 (38,003) (55,152)
CDS EUR 460,000 Fund receives default protection on Standard Chartered Bank;
and pays Fixed 1% Morgan Stanley ~ 20/12/2020 (8,923) (5,806)
Total (USD underlying exposure - USD 104,577,737) 674,348 (392,375)
CDS: Credit Default Swaps
Open Forward Foreign Exchange Contracts Open Forward Foreign Exchange Contracts
as at 31 August 2019 as at 31 August 2019
Unrealised Unrealised
appreciation/ appreciation/
Maturity (depreciation) Maturity (depreciation)
Currency Purchases Currency Sales Counterparty date usb Currency Purchases Currency Sales Counterparty date usb
EUR 321,222 USD 359,088 BNP Paripas 20/9/2019 (3,788) GBP Hedged Share Class
IDR 334,404,180,000 USD 23,376,897  Bank of America  20/9/2019 159,217
IDR 144,673,900,000 USD 10,124,136 Nomura  20/9/2019 58,336 GBP 89,841,819 USD 108,847,142 BNY Mellon  12/9/2019 938,156
INR 838,098,516 USD 11,766,089  HSBC Bank Plc  20/9/2019 (78,426) usb 187,725 GBP 153,596 BNY Mellon ~ 12/9/2019 33
JPY 3,957,752,628 usb 37,499,492 Bank of America 20/9/2019 (165,889) Net unrealised appreciation 938,189
usb 20,529,005 CNH 145805203  Bank of America  20/9/2019 148,573
usb 82,431,084 CNH 584,436,386  HSBC Bank Plc  20/9/2019 739,443 HKD Hedged Share Class
usD 2,967,720 HKD 23,242,998  Goldman Sachs  20/9/2019 2,828
usb 81,795,752 IDR 1,179,541,108566  Bank of America  20/9/2019  (1,222,988) HKD 2,303,043,916 USD 293,912,821 BNY Mellon  12/9/2019 (143,133)
usb 12,196,974 IDR  174,514,310,000 Citibank ~ 20/9/2019 (85,733) usb 4,768,363 HKD 37,387,689 BNY Mellon  12/9/2019 (703)
usb 48,017,932 INR  3,406,872,242  Bank of America  20/9/2019 507,558 Net unrealised depreciation (143,836)
usb 3,665,346 JPY 387,087,347  HSBC Bank Plc  20/9/2019 13,939 -
usb 1,569,214 KRW 1,904,633,605 Bank ofAmgrlca 20/9/2019 (6,192) NZD Hedged Share Class
usb 21,445,035 SGD 29,622,220 BNP Paribas  20/9/2019 79,738
usb 38,558,623 SGD 53,284,544  Bank of America  20/9/2019 126,657 NzD 56,435,119 USD 36,589,600 BNY Mellon ~ 12/9/2019 (921,355)
Net unrealised appreciation 273.273 usb 532,169 NzZD 831,568 BNY Mellon  12/9/2019 6,601
- Net unrealised depreciation (914,754)
AUD Hedged Share Class -
SGD Hedged Share Class
AUD 238,175,838 USD 162,284,377 BNY Mellon  12/9/2019  (1,769,132)
usb 589,332 AUD 873,663 BNY Mellon  12/9/2019 540 SGD 292173415 USD 211,440,828 BNY Mellon  12/9/2019 (727,562)
Net unrealised depreciation (1,768,592) usb 878,376 SGD 1,218,396 BNY Mellon  12/9/2019 (322)
- Net unrealised depreciation (727,884)
CAD Hedged Share Class -
ZAR Hedged Share Class
CAD 85,892,219 USD 64,973,214 BNY Mellon ~ 12/9/2019 (207,905)
usb 1,623,570 CAD 2,155,855 BNY Mellon  12/9/2019 (2,008) usb 20,988 ZAR 321,833 BNY Mellon  12/9/2019 (101)
Net unrealised depreciation (209,913) ZAR 164,179,762 USD 10,742,102 BNY Mellon  12/9/2019 16,367
- Net unrealised appreciation 16,266
ChikiliiedgediShacelelass Total net unrealised depreciation
CNY 309,837,961 USD 43,721,167 BNY Mellon  12/9/2019  (400,870) (USD underlying exposure - USD 1,567,535,487) (6.471,315)
usb 1,392,959 CNY 9,990,090 BNY Mellon  12/9/2019 (3,821)
Net unrealised depreciation (404,691)

EUR Hedged Share Class

EUR  208,125558 USD 233,607,112 BNY Mellon  12/9/2019  (3,542,220)
usb 2,022,282 EUR 1,817,824 BNY Mellon ~ 12/9/2019 12,847
Net unrealised depreciation (3,529,373)

The notes on pages 728 to 741 form an integral part of these financial statements.
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Asian Tiger Bond Fund continued

Open Exchange Traded Futures Contracts as at 31 August 2019

Number

of contracts Currency
1,462 usD

305 usbD

264 usbD

(78) usb
(1,418) usb
Total

Contract/
Description

US Treasury 2 Year Note (CBT)
US Long Bond (CBT)

US Ultra Bond (CBT)

US Treasury 5 Year Note (CBT)
US Ultra 10 Year Note

Unrealised

Underlying appreciation/

Expiration exposure (depreciation)
date usD usb

December 2019 315,746,313 239,859
December 2019 50,353,594 524,219
December 2019 52,008,000 236,547
December 2019 9,345,375 10,000
December 2019 204,502,187 (764,428)
631,955,469 246,197

The notes on pages 728 to 741 form an integral part of these financial statements.
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China A-Share Opportunities Fund

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
COMMON STOCKS (SHARES) 339,891 China United Network
Communications Ltd 278,090 0.07
China 55,300 China Vanke Co Ltd 199,542 0.05
953,800 Addsino Co Ltd 1,455,366 0.36 2,158,709 Chinese Universe Publishing and
1,617,382 Advanced Technology & Media Group Co Ltd 3,786,011 0.94
Materials Co Ltd 1,612,844 0.40 1,292,900 Chongging Dima Industry Co Ltd 643,732 0.16
158,574  Aier Eye Hospital Group Co Ltd 749,173 0.19 1,389,827 CMST Development Co Ltd 1,034,100 0.26
85,300  Air China Ltd 94,127 0.02 4,781,933 Dagin Railway Co Ltd 5,176,482 1.29
1,378,556  Angang Steel Co Ltd 601,547 0.15 2,717,902 DHC Software Co Ltd 2,603,842 0.65
2,235,526  Anhui Conch Cement Co Ltd 12,328,117 3.06 7,700 Digital China Information Service
717,420 Anhui Expressway Co Ltd 549,850 0.14 Co Ltd 11,254 0.00
117,439 Anhui Gujing Distillery Co Ltd 2,053,112 0.51 2,625,002 Everbright Jiabao Co Ltd 1,479,534 0.37
763,336 Anhui Hengyuan Coal Industry and 152,300 Fangda Special Steel Technology
Electricity Power Co Ltd 614,934 0.15 Co Ltd 176,581 0.04
642,643 Anhui Jianghuai Automobile Group 3,100 Fiberhome Telecommunication
Corp Ltd 437,713 0.1 Technologies Co Ltd 11,667 0.00
53,600 Aoshikang Technology Co Ltd 367,625 0.09 5,800 Financial Street Holdings Co Ltd 5,946 0.00
2,820,476 Apeloa Pharmaceutical Co Ltd 4,260,263 1.06 97,900 First Capital Securities Co Ltd 86,261 0.02
37,800 Avary Holding Shenzhen Co Ltd 179,377 0.04 1,100 Foshan Gas Group Co Ltd 2,169 0.00
344,893  AVIC Jonhon Optronic Technology 419,511 Foshan Haitian Flavouring & Food
Co Ltd 2,091,047 0.52 Co Ltd 6,727,960 1.67
693,938 AVICOPTER Plc 4,668,270 1.16 129,200 Founder Securities Co Ltd 119,803 0.03
1,350,800 Bank of Beijing Co Ltd 991,838 0.25 312,200 Foxconn Industrial Internet Co Ltd 620,465 0.15
113,156 Bank of Chengdu Co Ltd 129,614 0.03 258,803 Fujian Star-net Communication
508,300 Bank of China Ltd 250,949 0.06 Co Ltd 925,891 0.23
7,459,261 Bank of Communications Co Ltd 5,643,952 1.40 807,899 Gansu Qilianshan Cement Group
3,900,621 Bank of Hangzhou Co Ltd 4,353,383 1.08 Co Ltd 993,199 0.25
5,992,764 Bank of Nanjing Co Ltd 6,537,505 1.62 61,011  G-bits Network Technology Xiamen
2,147,326 Baoshan Iron & Steel Co Ltd 1,744,875 0.43 Co Ltd 2,286,570 0.57
396,100 Beijing Capital Development Co Ltd 424,350 0.1 386,582 Gemdale Corp 607,172 0.15
638,760 Beijing Join-Cheer Software Co Ltd 605,700 0.15 388,787 Glodon Co Ltd 1,962,950 0.49
601,500 Beigi Foton Motor Co Ltd 178,345 0.04 279,200 GoerTek Inc 513,880 0.13
294,070 Biem.L.Fdlkk Garment Co Ltd 978,443 0.24 717,908 Gree Electric Appliances Inc of
390,800 Bluefocus Intelligent Zhuhai 5,572,525 1.38
Communications Group Co Ltd 327,395 0.08 5,372,279 Greenland Holdings Corp Ltd 4,981,525 1.24
34,000 C&S Paper Co Ltd 64,623 0.02 385,600 GRG Banking Equipment Co Ltd 367,261 0.09
1,166,395 Chacha Food Co Ltd 3,954,290 0.98 1,000 Guangdong Golden Dragon
5,100 Changchun High & New Development Inc 1,649 0.00
Technology Industry Group Inc 250,825 0.06 6,200 Guangdong Xinbao Electrical
8,920,296 Changjiang Securities Co Ltd 8,670,703 2.15 Appliances Holdings Co Ltd 10,059 0.00
1,136,140 Chengdu Honggi Chain Co Ltd 1,083,693 0.27 142,940 Guangxi Liuzhou Pharmaceutical
839,200 Chengdu Xingrong Environment Co Ltd 748,679 0.19
Co Ltd 544,595 0.13 163,400 Guangzhou Haige Communications
1,339,266 China CITIC Bank Corp Ltd 1,047,054 0.26 Group Inc Co 226,701 0.06
97,700  China Coal Energy Co Ltd 65,862 0.02 622,625 Guangzhou Shiyuan Electronic
619,803 China Construction Bank Corp 598,126 0.15 Technology Co Ltd 7,459,845 1.85
24,223,558 China Everbright Bank Co Ltd 12,738,433 3.16 1,204,853 Guosen Securities Co Ltd 2,177,142 0.54
375,347  China International Travel Service 1,732,541 Guotai Junan Securities Co Ltd 4,141,101 1.03
Corp Ltd 5,012,283 1.24 744,201 Haier Smart Home Co Ltd 1,655,963 0.41
1,138,965 China Merchants Bank Co Ltd 5,460,613 1.36 420,400 Hangzhou Hikvision Digital
895,299 China Merchants Securities Co Ltd 2,000,945 0.50 Technology Co Ltd 1,817,994 0.45
233,880 China Minsheng Banking Corp Ltd 190,046 0.05 43,550 Hangzhou Tigermed Consulting
234,751 China National Accord Medicines Co Ltd 371,542 0.09
Corp Ltd 1,561,491 0.39 23,100 Harbin Boshi Automation Co Ltd 28,883 0.01
1,642,932  China National Chemical 283,900 Henan Pinggao Electric Co Ltd 278,736 0.07
Engineering Co Ltd 1,270,676 0.32 6,831,691 Hesteel Co Ltd 2,446,011 0.61
322,100 China Oilfield Services Ltd 543,286 0.13 217,310 Hexing Electrical Co Ltd 478,382 0.12
860,389 China Pacific Insurance Group 700 HLA Corp Ltd 824 0.00
Co Ltd 4,548,591 1.13 63,100 Huaan Securities Co Ltd 56,481 0.01
4,169,011 China Railway Tielong Container 508,966 Hualan Biological Engineering Inc 2,320,580 0.58
Logistics Co Ltd 3,469,287 0.86 169,389 Huaneng Lancang River
1,889,842 China Resources Double Crane Hydropower Inc 108,029 0.03
Pharmaceutical Co Ltd 3,631,199 0.88 232,652 Huaxi Securities Co Ltd 318,877 0.08
389,189  China Resources Sanjiu Medical & 80,189 Huaxin Cement Co Ltd 208,377 0.05
Pharmaceutical Co Ltd 1,607,364 0.40 134,280 Hubei Kaile Science &
178,901 China Shenhua Energy Co Ltd 467,641 0.12 Technology Co Ltd 223,485 0.06
9,747,302  China State Construction 203,241 Hundsun Technologies Inc 2,111,983 0.52
Engineering Corp Ltd 7,456,963 1.85 5,113,733 Industrial Bank Co Ltd 12,280,006 3.05
4,485,979  China Union Holdings Ltd 2,804,497 0.70 4,050,929  Industrial Securities Co Ltd 3,439,011 0.85
The notes on pages 728 to 741 form an integral part of these financial statements.
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China A-Share Opportunities Fund continued

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding
57,100
500

195,760
1,423,667
242,162
2,248,726

616,275
495,000

1,116,542
230,700
410,701

3,489,576

32,438

503,285
246,700
206,881

11,250
1,120,345

139,244
72,777
1,672,982
1,084,165

521,521
1,244,000
189,482

105,036
1,770,282

183,048
823,200
2,674,287

2,936,100
4,335,334
1,715,249
29,789
315,518
620,902
12,870

615,000
16,200
192,978
198,575
22,800
1,747,600

2,921,792
133,700
2,625,948

78,764
6,300

Description

Inner Mongolia Yili Industrial
Group Co Ltd

Inspur Electronic Information
Industry Co Ltd

Jafron Biomedical Co Ltd

Jiangsu Financial Leasing Co Ltd

Jiangsu Hengrui Medicine Co Ltd

Jiangsu Kanion Pharmaceutical
Co Ltd

Jiangsu Nhwa Pharmaceutical
Co Ltd

Jiangxi Huangshanghuang Group
Food Co Ltd

Jiawei Renewable Energy Co Ltd

Jinduicheng Molybdenum Co Ltd

Jingwei Textile Machinery Co Ltd

Jointo Energy Investment Co Ltd
Hebei

Jonjee Hi-Tech Industrial And
Commercial Holding Co Ltd

Joyoung Co Ltd

Keda Group Co Ltd

KingClean Electric Co Ltd

Kweichow Moutai Co Ltd

Loncin Motor Co Ltd

LONGi Green Energy Technology
Co Ltd

Luxshare Precision Industry Co Ltd

Luzhou Laojiao Co Ltd

Maanshan Iron & Steel Co Ltd

Macrolink Culturaltainment
Development Co Ltd

Midea Group Co Ltd

Nanjing Iron & Steel Co Ltd

New China Life Insurance Co Ltd

Northeast Securities Co Ltd

Offcn Education Technology Co Ltd

Ourpalm Co Ltd

Perfect World Co Ltd/China

Ping An Bank Co Ltd

Ping An Insurance Group Co of
China Ltd

Rainbow Department Store Co Ltd

Risen Energy Co Ltd

RiseSun Real Estate Development
Co Ltd

Sailun Group Co Ltd

Sany Heavy Industry Co Ltd

SDIC Power Holdings Co Ltd

SG Micro Corp

Shaanxi Coal Industry Co Ltd

Shaanxi Heimao Coking Co Ltd

Shandong Buchang Pharmaceuticals
Co Ltd

Shanghai Electric Group Co Ltd

Shanghai International Airport Co Ltd

Shanghai M&G Stationery Inc

Shanghai Tunnel Engineering Co Ltd

Shanghai Weaver Network Co Ltd

Shanxi Lanhua Sci-Tech Venture
Co Ltd

Shanxi Lu’an Environmental
Energy Development Co Ltd

Shanxi Xinghuacun Fen Wine
Factory Co Ltd

Shanxi Xishan Coal & Electricity
Power Co Ltd

Shennan Circuits Co Ltd

Shenwan Hongyuan Group Co Ltd

Market
Value
(USD)

228,797

1,783
2,031,506
1,162,817
2,711,175

5,412,621
1,077,395

911,761
732,383
214,565
689,282

2,718,430

191,405
1,553,483
133,872
604,724
16,472,610
5,664

4,332,486
476,736
986,094
627,070

705,080
3,849,740
567,190
1,278,131
1,853,212
1,769,072
3,153,669
528,671
208,014

21,619,538
299,531
1,318,260

3,033,326
1,642,559
8,167,335
2,324,562
599,941
392,739
287,436

34,002
438,668

190,433
1,154,619

1,576,493
3,028,013
1,435,159
2,159,502

1,452,770
4,212

% of
Net
Assets

0.06

0.00
0.50
0.29
0.67

1.34
0.27
0.23
0.18

0.05
0.17

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding
117,000
602,800
140,280

21,818
783,017
126,164
149,800

12,160
381,500
907,500

6,500
3,984,072
135,100

674,236
339,700

12,800
19,613

61,300
44,400
154,500

431,539

1,199,192

472,062
131,310
234,700
395,500
300
4,879,994
24,400

77,300

761,617

448,900
100,900

688,097
691,366

757,938

Description

Shenzhen Anche Technologies
Co Ltd

Shenzhen Everwin Precision
Technology Co Ltd

Shenzhen Gongjin Electronics
Co Ltd

Shenzhen Goodix Technology
Co Ltd

Shenzhen Megmeet Electrical
Co Ltd

Shenzhen Mindray Bio-Medical
Electronics Co Ltd

Shenzhen SC New Energy
Technology Corp

Shenzhen Sinovatio Technology
Co Ltd

Sieyuan Electric Co Ltd

Sinolink Securities Co Ltd

Skyworth Digital Co Ltd

SooChow Securities Co Ltd

Suzhou Gold Mantis Construction
Decoration Co Ltd

Suzhou Keda Technology Co Ltd

Suzhou Victory Precision
Manufacture Co Ltd

Tahoe Group Co Ltd

Telling Telecommunication
Holding Co Ltd

Tianjin ZhongXin Pharmaceutical
Group Corp Ltd

Tongling Jingda Special Magnet
Wire Co Ltd

Tongling Nonferrous Metals Group
Co Ltd

Tsingtao Brewery Co Ltd

Weichai Power Co Ltd

Western Securities Co Ltd

Wuchan Zhongda Group Co Ltd

Wuhan Guide Infrared Co Ltd

Wuhu Sanqi Interactive
Entertainment Network
Technology Group Co Ltd

Wauliangye Yibin Co Ltd

WUS Printed Circuit Kunshan Co Ltd

Wauxi Taiji Industry Co Ltd

XCMG Construction Machinery
Co Ltd

XGD Inc

Xiamen C & D Inc

Xiamen Comfort Science &
Technology Group Co Ltd

Xiamen Faratronic Co Ltd

Xiamen International Airport Co Ltd

Xinjiang Tianshan Cement Co Ltd

Xinxing Ductile Iron Pipes Co Ltd

Xiwang Foodstuffs Co Ltd

Xuiji Electric Co Ltd

Yang Quan Coal Industry Group
Co Ltd

Yantai Jereh Oilfield Services
Group Co Ltd

Yanzhou Coal Mining Co Ltd

Yealink Network Technology
Corp Ltd

Zhejiang Hisoar Pharmaceutical
Co Ltd

Zhejiang Jingxin Pharmaceutical
Co Ltd

Zhejiang Semir Garment Co Ltd

Market
Value
(USD)

792,320

1,011,684
212,674
601,165

2,137,673

3,288,176

655,553

7,554
4,998,156

182,336
1,108,944

123,051
10,938

14,483
122,342
17,139

48,402
3,187,929
6,046,009

92,638
3,970,058

159,812

2,591,239
9,342,126
396,498
234,698

237,298
722
5,842,292

39,552
411,578

393,832
396,917

2,760,971
600,830

876,341
665,957

1,228,010
1,275,233

% of
Net
Assets
0.20
0.25
0.05
0.15
0.53

0.82

0.05
0.28
0.00
1.24

0.04
0.28

0.03
0.00

0.00

0.03

0.64

0.10
0.06

0.06
1.45

0.01
0.10

0.10
0.64
0.00
0.00

0.03

0.69
0.15

0.22

0.30
0.32

The notes on pages 728 to 741 form an integral part of these financial statements.

BlackRock Global Funds (BGF)
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China A-Share Opportunities Fund continued

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding
105,146
2,723,900
2,665,900
13,404,319

61,500

Description

Zhejiang Supor Co Ltd

Zhejiang Wanma Co Ltd

Zhongshan Broad Ocean Motor
Co Ltd

Zoomlion Heavy Industry Science
and Technology Co Ltd

ZTE Corp

Total Common Stocks (Shares)

Total Transferable Securities and Money
Market Instruments Admitted to an
Official Stock Exchange Listing or

Dealt in on Another Regulated Market

Total Portfolio

Other Net Assets

Total Net Assets (USD)

Market % of
Value Net
(USD) Assets

1,062,921 0.26
2,064,813 0.51
1,480,214 0.37
9,935,983 2.47
247,804 0.06
391,393,532 97.20
391,393,532 97.20
391,393,532 97.20
391,393,532 97.20
11,258,026 2.80
402,651,558 100.00

Open Exchange Traded Futures Contracts as at 31 August 2019

Underlying Unrealised

Number Contract/ Expiration exposure appreciation

of contracts Currency Description date usb uUsb

820 usD SGX FTSE China A50 Index September 2019 11,104,850 51,429

Total 11,104,850 51,429

Open Forward Foreign Exchange Contracts Sector Breakdown

as at 31 August 2019 as at 31 August 2019

Unrealised % of Net

Maturity depreciation Assets

Currency Purchases Currency Sales Counterparty date usb Financials 26.84

Industrials 16.11

SGD Hedged Share Class Consumer Staples 11.59

SGD 4,809,976 USD 3,480,625 BNY Mellon ~ 12/9/2019 (11,707 Information Technology 9.82

uUsD 599,795 SGD 831,771 BNY Mellon ~ 12/9/2019 (1) Healthcare 7.95

Consumer Discretionary 7.18

Net unrealised depreciation Materials 6.09

(USD underlying exposure - USD 4,068,470) (11,778) Real Estate 3.70

Energy 3.30

Communication Services 3.21

Utilities 1.41

Other Net Assets 2.80

100.00

The notes on pages 728 to 741 form an integral part of these financial statements.
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China Bond Fund

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

BONDS

USD 400,000

USD 400,000

HKD 1,160,847

USD 340,000
USD 860,000
USD 1,300,000
USD 400,000
USD 300,000

USD 1,280,000

USD 3,300,000

USD 600,000
USD 400,000
USD 1,695,000
USD 400,000
USD 965,000
USD 500,000

USD 300,000
USD 1,400,000

USD 555,000
USD 600,000

USD 400,000

USD 1,215,000
USD 3,400,000
USD 1,000,000
USD 800,000
USD 800,000
USD 900,000
USD 475,000
USD 800,000

USD 500,000
USD 300,000

USD 1,300,000

Description

Australia
Santos Finance Ltd 5.25%
13/3/2029

Bermuda

China Singyes Solar Technologies
Holdings Ltd (Defaulted) 6.75%
17/10/2018

REXLot Holdings Ltd (Restricted)
(Defaulted) 4.5% 17/4/2019

British Virgin Islands

Beijing Environment Bvi Co Ltd
5.3% 18/10/2021

Bi Hai Co Ltd 6.25% 5/3/2022

CCTI 2017 Ltd 3.625% 8/8/2022

Celestial Dynasty Ltd 4.25%
27/6/2029

Chang Development International
Ltd 5.7% 8/11/2021

China Huadian Overseas
Development Management Co
Ltd FRN 29/5/2024 (Perpetual)*

China Shandong International
Economic & Technical Finance 1
Ltd 4% 21/12/2020

Chinalco Capital Holdings Ltd
4% 25/8/2021

Chinalco Capital Holdings Ltd
4.25% 21/4/2022

Coastal Emerald Ltd FRN 1/8/2024

(Perpetual)

Easy Tactic Ltd 8.125% 27/2/2023

Easy Tactic Ltd 9.125% 28/7/2022

Excel Capital Global Ltd FRN
17/5/2021 (Perpetual)

Expand Lead Ltd 6.4% 18/9/2021

Franshion Brilliant Ltd FRN
3/1/2023 (Perpetual)

Franshion Brilliant Ltd 4.25%
23/7/2029

Guojing Capital BVI Ltd 3.95%
11/12/2022

Haitian BVI International
Investment Development Ltd
3.875% 12/12/2020

Hanhui International Ltd 4.37%
22/8/2022*

Huaneng Hong Kong Capital Ltd
FRN 30/10/2022 (Perpetual)

Huarong Finance 2017 Co Ltd
FRN 24/1/2022 (Perpetual)*

Huarong Finance 2017 Co Ltd
4.95% 7/11/2047

Huarong Finance 2017 Co Ltd
5.5% 27/4/2047

Huarong Finance 2019 Co Ltd
4.5% 29/5/2029

Joy Treasure Assets Holdings Inc
4.5% 20/3/2029*

Knight Castle Investments Ltd
7.99% 23/1/2021

Kunzhi Ltd 6.25% 17/10/2020

Leader Goal International Ltd FRN
19/1/2023 (Perpetual)*

New Lion Bridge Co Ltd 9.75%
10/10/2020*

Market % of
Value Net
(CNH) Assets

3,129,478 0.24
2,423,871 0.18
899,901 0.07
3,323,772 0.25
2,506,610 0.19
6,322,954 0.48
9,215,200 0.69
2,915,948 0.22
2,228,808 0.17
9,321,149 0.70
23,359,251 1.75
4,300,762 0.32
2,868,848 0.22
12,131,319 0.91
2,759,924 0.21
7,137,473 0.54
3,655,469 0.27
2,195,963 0.17
9,797,372 0.74
3,969,713 0.30
4,302,773 0.32
2,854,215 0.21
8,719,902 0.65
24,108,890 1.81
7,233,851 0.54
6,158,884 0.46
6,679,816 0.50
6,842,092 0.51
3,695,671 0.28
2,717,023 0.20
3,369,466 0.25
2,181,663 0.16
8,425,848 0.63

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

USD 200,000
USD 200,000
USD 200,000
USD 398,000
USD 700,000
USD 700,000
USD 1,055,000
USD 500,000
USD 400,000
USD 500,000
USD 728,000
USD 1,000,000
USD 800,000

USD 930,000
USD 200,000

USD 1,270,000
USD 1,495,000

USD 615,000

USD 200,000
USD 1,300,000
USD 200,000
USD 300,000
USD 300,000
USD 400,000
USD 335,000
USD 500,000
USD 300,000
USD 200,000
USD 200,000
USD 1,400,000
USD 1,500,000

USD 450,000
USD 340,000

CNH 4,000,000
USD 300,000
USD 400,000

USD 200,000

Market % of

Value Net

Description (CNH) Assets
New Metro Global Ltd 6.5%

23/4/2021 1,342,696 0.10
Nuoxi Capital Ltd 4.7% 24/1/2021 1,296,213 0.10
Nuoxi Capital Ltd 7.45% 16/10/2022 1,269,138 0.10
Nuoxi Capital Ltd 7.5% 28/1/2022 2,588,720 0.19
Nuoxi Capital Ltd 7.875% 24/6/2021 4,629,665 0.35
NWD MTN Ltd 4.125% 18/7/2029 5,012,320 0.38
Prime Bloom Holdings Ltd 6.95%

5/7/2022 5,547,872 0.42
Prime Bloom Holdings Ltd 7.5%

19/12/2019 3,297,966 0.25
Scenery Journey Ltd 11%

6/11/2020* 2,927,950 0.22
Scenery Journey Ltd 13%

6/11/2022 3,590,113 0.27
Shandong Iron And Steel Xinheng

International Co Ltd 6.5%

14/6/2021 5,243,451 0.39
Tsinghua Unic Ltd 4.75% 31/1/2021 6,915,218 0.52
Tsinghua Unic Ltd 5.375%

31/1/2023 5,245,464 0.39
Tuspark Forward Ltd 7.9% 7/3/2021 6,682,458 0.50
Tuspark Forward Ltd 7.95%

15/8/2021 1,435,375 0.1
Xi Yang Overseas Ltd 4.3% 5/6/2024 9,229,679 0.69
Yunnan Energy Investment

Overseas Finance Co Ltd 6.25%

29/11/2021 11,057,376 0.83
Zhejiang Baron BVI Co Ltd 6.8%

27/8/2021 4,391,791 0.33

273,680,322 20.54
Cayman Islands
Agile Group Holdings Ltd FRN

7/3/2023 (Perpetual) 1,393,294 0.10
Agile Group Holdings Ltd FRN

4/12/2023 (Perpetual) 9,550,695 0.72
Central China Real Estate Ltd

6.5% 5/3/2021 1,425,179 0.11
Central China Real Estate Ltd

6.875% 23/10/2020 2,159,765 0.16
CFLD Cayman Investment Ltd

6.5% 21/12/2020 2,147,582 0.16
CFLD Cayman Investment Ltd

8.6% 8/4/2024* 2,813,549 0.21
CFLD Cayman Investment Ltd

8.625% 28/2/2021* 2,449,164 0.18
China Aoyuan Group Ltd 7.95%

19/2/2023* 3,634,744 0.27
China Evergrande Group 8.25%

23/3/2022* 1,976,769 0.15
China Evergrande Group 9.5%

11/4/2022 1,351,362 0.10
China Evergrande Group 10%

11/4/2023 1,339,299 0.10
China SCE Group Holdings Ltd

7.25% 19/4/2023* 9,584,657 0.72
CIFI Holdings Group Co Ltd FRN

24/8/2022 (Perpetual) 9,995,571 0.75
Esic Sukuk Ltd 3.939% 30/7/2024 3,233,615 0.24
Fantasia Holdings Group Co Ltd

8.375% 8/3/2021 2,281,741 0.17
Fantasia Holdings Group Co Ltd

11.875% 11/9/2020 3,982,683 0.30
Fantasia Holdings Group Co Ltd

15% 18/12/2021* 2,208,699 0.17
Future Land Development Holdings

Ltd 7.5% 22/1/2021 2,758,136 0.21
FWD Ltd FRN 1/2/2023 (Perpetual) 1,358,512 0.10

* All or a portion of this security represents a security on loan.

The notes on pages 728 to 741 form an integral part of these financial statements.
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China Bond Fund continued

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding
USD 615,000

USD 200,000
USD 215,000

USD 400,000
USD 300,000
USD 300,000
USD 400,000
USD 800,000
USD 800,000
USD 600,000
USD 800,000
USD 1,200,000
USD 1,100,000
USD 200,000
USD 200,000
USD 625,000
USD 700,000
USD 215,000
USD 355,000
USD 555,000
USD 200,000
USD 300,000
USD 200,000
USD 430,000
USD 300,000
USD 1,700,000
USD 200,000
USD 200,000
USD 200,000
USD 400,000
USD 500,000
USD 400,000
USD 200,000
USD 430,000

USD 200,000

Market % of

Value Net

Description (CNH) Assets
Golden Wheel Tiandi Holdings Co

Ltd 7% 18/1/2021 4,067,411 0.30
Hilong Holding Ltd 7.25% 22/6/2020 1,420,404 0.11
Honghua Group Ltd 6.375%

1/8/2022 1,541,811 0.12
Jingrui Holdings Ltd 9.45% 23/4/2021 2,665,632 0.20
Jingrui Holdings Ltd 13% 31/7/2020* 2,134,964 0.16
Kaisa Group Holdings Ltd 8.5%

30/6/2022 1,926,280 0.14
Kaisa Group Holdings Ltd 9.375%

30/6/2024* 2,414,039 0.18
Kaisa Group Holdings Ltd 11.5%

30/1/2023 5,391,146 0.40
KWG Group Holdings Ltd 5.875%

10/11/2024 4,954,099 0.37
Longfor Group Holdings Ltd 4.5%

16/1/2028 4,469,682 0.34
Modern Land China Co Ltd

12.85% 25/10/2021 5,405,446 0.41
Overseas Chinese Town Asia

Holdings Ltd FRN 10/10/2020

(Perpetual) 8,605,546 0.65
Pearl Holding Ill Ltd 9.5% 11/12/2022 6,252,729 047
Powerlong Real Estate Holdings

Ltd 5.95% 19/7/2020 1,425,393 0.11
Powerlong Real Estate Holdings

Ltd 6.95% 17/4/2021 1,417,088 0.11
Redco Properties Group Ltd 13.5%

21/1/2020 4,541,406 0.34
Redsun Properties Group Ltd

9.95% 11/4/2022 4,685,972 0.35
Redsun Properties Group Ltd

10.5% 3/10/2022 1,421,968 0.1
Ronshine China Holdings Ltd

8.75% 25/10/2022 2,548,315 0.19
Ronshine China Holdings Ltd

8.95% 22/1/2023 3,928,384 0.29
Ronshine China Holdings Ltd

11.25% 22/8/2021 1,519,999 0.11
Ronshine China Holdings Ltd

11.5% 3/7/2020 2,228,138 0.17
Shimao Property Holdings Ltd

5.6% 15/7/2026 1,439,809 0.1
Sunac China Holdings Ltd 7.25%

14/6/2022 2,987,114 0.22
Sunac China Holdings Ltd 7.95%

8/8/2022* 2,114,519 0.16
Sunrise Cayman Ltd 5.25%

11/3/2024 12,485,934 0.94
Xinyuan Real Estate Co Ltd

9.875% 19/3/2020 1,399,267 0.10
Xinyuan Real Estate Co Ltd

14.2% 15/10/2021 1,386,664 0.10
Yuzhou Properties Co Ltd 6%

25/10/2023 1,280,531 0.10
Yuzhou Properties Co Ltd 7.9%

11/5/2021 2,917,225 0.22
Yuzhou Properties Co Ltd 8.5%

26/2/2024* 3,467,780 0.26
Zhenro Properties Group Ltd

8.65% 21/1/2023* 2,788,524 0.21
Zhenro Properties Group Ltd

9.15% 8/3/2022 1,438,950 0.11
Zhenro Properties Group Ltd

9.8% 20/8/2021 3,184,223 0.24
Zhenro Properties Group Ltd

12.5% 2/1/2021 1,517,154 0.1

179,018,562 13.43

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

CNY 10,000,000
CNY 1,000,000
CNY 5,000,000
CNY 2,500,000

CNY 10,000,000
CNY 3,000,000
CNY 5,000,000

USD 800,000

EUR 500,000
CNY 3,000,000
CNY 3,000,000
CNY 2,000,000
CNY 2,389,000
CNY 2,300,000

CNY 80,000,000

CNY 10,000,000
CNY 1,795,000
CNY 5,000,000

CNY 10,000,000

USD 400,000

CNY 10,000,000

CNY 10,000,000
CNY 7,000,000
CNY 1,999,000

USD 400,000

CNY 10,000,000

CNY 2,500,000
CNY 1,880,000
CNY 3,500,000
CNY 2,500,000
CNY 6,400,000
CNY 1,498,000

USD 1,000,000

Market
Value
Description (CNH)
China
Agricultural Development Bank of
China 3.75% 25/1/2029 10,083,270
Anhui Nanxiang Trading Group Co
Ltd 6.9% 19/12/2021 999,985
Aoyuan Corp Group Ltd 8%
24/7/2021 4,982,195
Beijing Etrol Tech Co Ltd 4.3%
24/10/2021 2,486,825
Beijing Grain Group Co Ltd
3.69% 11/8/2167 9,832,325
Car Inc 5.5% 26/4/2022 2,964,195
Car Inc 6.3% 25/4/2021 4,964,050
Chengdu Tianfu New Area
Investment Group Co Ltd
4.65% 7/5/2024 5,777,250
Chengdu Xingcheng Investment
Group Co Ltd 2.5% 20/3/2021 3,907,147
China Baoan Group Co Ltd 5.6%
28/3/2021 2,959,740
China Government Bond 3.27%
22/8/2046 2,851,501
China Government Bond 3.27%
22/8/2046 1,871,290
China Government Bond 3.52%
25/4/2046 2,363,689
China Government Bond 3.7%
23/5/2066 2,269,647
China Government Bond 3.86%
22/7/2049 83,040,128
China Government Bond 4.08%
22/10/2048 10,711,126
China Grand Automative Services
Group Co Ltd 7.2% 20/9/2021 1,782,534

China Grand Automotive Services
Group Co Ltd 6.5% 26/11/2019 4,978,083
China Merchants Group Ltd

4.28% 26/7/2168 10,099,945
China Minmetals Corp FRN

13/11/2022 (Perpetual) 2,866,728
China Nonferrous Metals Co Ltd

5.3% 16/10/2167 10,129,900
China Nuclear Engineering Corp

Ltd 4.47% 15/1/2168 10,046,955
China Railway Construction Corp

Ltd 1.5% 21/12/2021 6,877,520
China Wanda Group Co Ltd

5.2% 8/9/2021 1,941,403

Chongging International Logistics

Hub Industry Zone Construction

Co Ltd 3.25% 6/9/2021 2,782,268
Chonggqing International Logistics

Hub Industry Zone Construction

Co Ltd 6.5% 10/9/2023 10,632,795
Chongging Road & Bridge Co Ltd

5.84% 27/4/2020 2,415,210
Dalian Ronggiang Investment Co

Ltd 6.5% 3/11/2021 1,885,462
Dian Diagnostics Co Ltd 3.25%

27/9/2021 3,472,193

Eternal Asia Supply Chain
Management Ltd 7.5% 29/9/2019 2,495,013
Export-Import Bank of China/The

4.59% 1/8/2038 7,151,750
Fantasia Group China Co Ltd
7.95% 16/9/2020 1,498,085

Gansu Province Electric Power
Investment Group Co Ltd
6.25% 4/12/2021 7,382,438

% of
Net
Assets

0.76
0.07

037
0.74
0.37

0.43

0.76
0.75

0.52

* All or a portion of this security represents a security on loan.

The notes on pages 728 to 741 form an integral part of these financial statements.
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China Bond Fund continued

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

CNY 9,000,000
CNY 2,000,000
CNY 4,000,000
CNY 500,000
CNY 2,000,000
USD 1,200,000

CNY 3,414,000

CNY 4,000,000
CNY 1,400,000

CNY 10,000,000
CNY 6,500,000

CNY 10,000,000
CNY 3,000,000
CNY 10,000,000
USD 200,000
CNY 10,000,000
CNY 3,999,100
CNY 3,500,000

CNY 3,000,000

CNY 500,000

CNY 10,000,000

USD 1,315,000

CNY 10,000,000

CNY 10,000,000

CNY 8,500,000

CNY 3,000,000
CNY 10,000,000
USD 800,000
CNY 3,000,000
CNY 4,499,700
CNY 100,000

CNY 5,000,000

Description

GEM Co Ltd 4% 22/9/2021

GEM Co Ltd 6.65% 21/12/2020

Greattown Holdings Ltd 7.88%
4/11/2020

Guanghou Times Holding Group
Co Ltd 8.1% 10/12/2023

Guangxi Financial Investment
Group Co Ltd FRN 21/8/2023

Guangxi Financial Investment
Group Co Ltd 5.75% 23/1/2021

Guangzhou Tianjian Real Estate
Development Co Ltd FRN
28/3/2026

Guiyang Industry Investment
Group Co Ltd 6.5% 19/11/2019

Hainan Airlines Holding Co Ltd
6.2% 24/5/2021

HBIS Group Co Ltd 6.24% 8/9/2167

Hefei Huatai Group Co Ltd FRN
9/11/2021

Henan Energy & Chemical Industry
Group Co Ltd 7.2% 6/9/2021

Hengtong Optic-electric Co Ltd
6.2% 23/6/2020

Huachen Automotive Group
Holding Co Ltd 5.8% 20/3/2024

Huachen Energy Co Ltd 6.625%
18/5/2020

Huadian Power International Corp
Ltd 4.6% 26/6/2168

Hubei Fuxing Science and
Technology Co Ltd 7.5% 19/1/2020

Hubei Hengxindelong Industrial Co
Ltd 6.5% 12/12/2021

Hubei Supply and Marketing
General Cooperative Asset
Management Co 6.18%
10/10/2019

Hunan Friendship & Apollo
Holdings Co Ltd 5.7% 24/8/2021

Huzhou Communications
Investment Group Co Ltd
4.7% 25/3/2024

Inner Mongolia High-Grade
High Way Construction And
Development Co Ltd 4.375%
4/12/2020

Inner Mongolia High-Grade
High Way Construction And
Development Co Ltd 6.3%
23/4/2167

Jiangsu Shagang Group Co Ltd
3.8% 20/10/2021

Jiangsu Zhongnan Construction
Industry Group Co Ltd 6.48%
7/11/2021

Jiayuan Chuangsheng Holding
Group Co Ltd 7.2% 18/10/2019

Jilin Expressway Group Co
Ltd 6.19% 19/12/2022

Jinke Properties Group Co Ltd
8.375% 20/6/2021

Jinling Construction Group Of
Jiangsu Province 6.2% 15/12/2021

Jinshigi Holding Co Ltd 5.7%
20/1/2022

Kingfa Sci & Tech Co Ltd 3.1%
21/10/2021

Kunming Irona and Steel Holdings
Co Ltd 8% 14/11/2021

Market
Value
(CNH)

8,998,335
2,020,240

4,001,726
524,478
1,964,332

8,258,146

3,282,121
3,976,227

1,242,213
10,520,070

6,426,712
10,221,750
2,924,038
10,100,510
822,400
10,130,370
3,838,336

3,506,968

2,997,835

496,722

10,236,525

9,344,788

10,065,085

10,014,775

8,435,425
3,000,506
10,633,700
5,705,749
2,912,565
4,488,383
99,478

4,996,175

% of
Net
Assets

0.68
0.15

0.09
0.79

0.48

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding
CNY 10,000,000
CNY 10,000,000
CNY 10,000,000

CNY 2,499,900

CNY 10,000,000

CNY 10,000,000

CNY 4,000,000
CNY 1,238,000

CNY 6,600,000
CNY 3,000,000

CNY 2,500,000
CNY 1,000,000
CNY 9,000,000
CNY 2,500,000
CNY 10,000,000
CNY 5,500,000

CNY 500,000

CNY 1,000,000
CNY 101,000
CNY 500,000

CNY 5,835,000

CNY 1,600,000

CNY 6,000,000
CNY 10,000,000

CNY 4,000,000
CNY 2,500,000
CNY 2,500,000
CNY 10,000,000
CNY 2,000,000
CNY 2,500,000
CNY 1,700,000
CNY 10,000,000
CNY 5,000,000

USD 600,000

Description

Legend Holdings Corp 5.5%
21/6/2024

Lianyungang Port Group Co Ltd
6.35% 28/2/2023

Liaoning Zhongwang Group Co Ltd
FRN 26/9/2021

Macrolink Culturaltainment
Development Co Ltd 7.5%
1/4/2022

Nanjing Southeast State-owned
Asset Investment Group Co Ltd
5.1% 8/11/2167

Nanjing Yangzi State-owned
Investment Group Co Ltd
4.47% 19/3/2024

Narada Power Source Co Ltd
5.98% 15/9/2020

Ningxia Baofeng Energy Group Co
Ltd 7.2% 19/11/2019

Order Group Co Ltd 4.1% 18/11/2021

Poten Environment Group Co Ltd
FRN 12/10/2021

Realcan Pharmaceutical Group Co
Ltd 5.7% 18/10/2020

Realcan Pharmaceutical Group Co
Ltd 6.8% 19/4/2021

Seazen Holdings Co Ltd FRN
3/11/2020

Sh Power 7.5% 18/1/2021

Shaanxi Provincial Communication
Construction Group 6.5%
23/10/2167

Shandong Commercial Group Co
Ltd 3.66% 8/4/2023

Shandong Provincial State-owned
Enterprise Collecting Note
7.5% 25/4/2020

Shandong Ruyi Technology Group
Co Ltd 7.9% 23/10/2020

Shandong Yuhuang Chemical Co
Ltd 6% 21/11/2021

Shandong Yuhuang Chemical Co
Ltd 7% 12/12/2021

Shanghai Changfeng Group Co Ltd
3.64% 14/10/2021

Shanghai Changfeng Group Co Ltd
5.95% 24/3/2022

Shanghai Kinghill Ltd 7.5% 27/3/2021

Shanxi Guoxin Energy Co Ltd
7.8% 12/10/2167

Shenzhen Cloud Popular Electronic
Co Ltd 7% 17/9/2019

Shenzhen Grandland Group Co
Ltd 7.2% 9/4/2020

Shenzhen Heungkong Holding Co
Ltd 8.48% 10/12/2019

Sichuan Energy Industry Investment
Group Co Ltd 4.74% 31/5/2024

Sichuan Hebang Biotechnology Co
Ltd FRN 22/4/2020

Sichuan Hebang Biotechnology Co
Ltd 6.4% 25/11/2019

Sichuan Languang Development
Co Ltd 5.5% 14/9/2021

State Power Investment Corp Ltd
4.47% 16/1/2168

Sunac Real Estate Group Co Ltd
4% 16/8/2023

Sunshine Life Insurance Corp Ltd
4.5% 20/4/2026

Market
Value
(CNH)

10,106,100
10,600,500

10,331,710

2,393,879

10,080,455

10,266,955
3,982,940

1,239,840
6,582,609

2,993,936
2,358,625
992,570
8,275,209
2,514,763
10,433,430

4,655,887

503,903
997,466
96,818
475,280
5,781,172

1,568,000
6,022,353

10,100,575
4,000,460
2,509,857
2,464,055

10,258,160
1,998,976
2,503,234
1,700,153

10,184,600
4,830,340

4,109,233

% of
Net
Assets
0.76
0.80

0.78

0.76

0.77
0.30

0.09
0.49

0.18
0.08
0.62
0.19
0.78

0.35

0.04
0.07
0.01
0.04
0.43

0.12
0.45

0.76

0.30

0.76
0.36

0.31

The notes on pages 728 to 741 form an integral part of these financial statements.
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China Bond Fund continued

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of Market % of
Value Net Value Net
Holding Description (CNH) Assets Holding Description (CNH) Assets
CNY 10,000,000 Suzhou New District Hi-Tech USD 805,000 Wanda Group Overseas Ltd 7.5%
Industrial Co Ltd 6.05% 23/8/2167 10,190,880 0.76 24/7/2022 5,702,900 043
CNY 3,000,000 Taizhou Sanfu Heavy Industry USD 500,000 Yango Justice International Ltd
Group Co Ltd 7.1% 17/11/2022 3,022,335 0.23 9.5% 3/4/2021* 3,458,865 0.26
CNY 3,000,000 Tianrui Group Cement Co Ltd USD 225,000 Yango Justice International Ltd
8% 4/2/2021 2,838,486 0.21 10.25% 18/3/2022 1,501,507 0.1
CNY 6,000,000 Tianrui Group Co Ltd 8% 16/10/2021 5,962,602 0.45 USD 780,000 Yanlord Land HK Co Ltd 6.8%
CNY 2,000 Transfar Zhilian Co Ltd 6.53% 27/2/2024 5,570,077 0.42
4/12/2022 . 2,008 0.00 70,454,468 529
CNY 10,000,000 Tsinghua Holdings Corp Ltd
3.49% 3/11/2167 9,971,570 0.75 India
USD 1,000,000  Union Life Insurance Co Ltd USD 200,000 Adani Ports & Special Economic
3% 19/9/2021 6,235,085 047 o
. Zone Ltd 4.375% 3/7/2029 1,500,619 0.11
CNY 56,000 Wanfeng Auto Holding Group Co ) e o
USD 300,000 Adani Transmission Ltd 4%
Ltd 3.7% 11/11/2019 55,717 0.00 3/8/2026* 2204677 017
CNY 5,500,000 Weixing Group Co Ltd 4.5% " : : T '
’ ’ : USD 250,000 Delhi International Airport Ltd
71172021 5489633 041 6.45% 4/6/2029* 1,886,186  0.14
CNY 136,000 Weixing Group Co Ltd 6.3% g B '
’ : USD 800,000 Power Finance Corp Ltd 4.5%
23/10/2019 135,889 0.01
CNY 3.126.000 Wuhan Danadai Sci & 18/6/2029 6,048,116 0.45
120, uhan Dangadal science USD 400,000 ReNew Power Synthetic 6.67%
Technology Industries Group Co 12/3/2024 2925 459 0.22
Ltd FRN 14/9/2021 3,119,393 0.23 — -
CNY 10,000,000 Wuhan Financial Holdings Group 14,565,057 1.09
Co Ltd 5.83% 29/3/2168 10,196,995 0.77 .
CNY 5,000,000 Wuhan Zhengtong Lianhe Indonesia
Industrial Investment Group Co USD 225,000 Indonesia Government
Ltd 7.9% 24/10/2022 5,016,225 0.38 International Bond 5.35%
CNY 2,000,000 Xiwang Group Co Ltd 6.4% 11/2/2049 2,099,585 0.16
22/9/2021 1,934,490 0.15 USD 200,000 Pertamina Persero PT 4.7%
USD 1,455,000 Yinchuan Tonglian Capital 30/7/2049 1,556,926 0.11
Investment Operation Co Ltd 3,656,511 0.27
3.5% 27/7/2020* 10,341,570 0.78
CNY 2,500,000 Yunnan Metropolitan Construction Malaysia
Investment Group Co Ltd 5.9% USD 400,000 ~ Cindai Capital Ltd 8/2/2023
3/5/2168 2486861 019 (Zero Coupon) 2,756,816 0.21
CNY 10,000,000 Yunnan Provincial Investment
Holdings Group Co Ltd 5.1% .
7/12/2167 9973845 075 USD 1,000,000 'I\?nea 'fi',?i'f of Maldives Ministry of
CNY 1,050,000 Zhenjiang City Construction LU0, F" a1 B Ty |
Industry Group Co Ltd 6.76% inance and freasury Bon
1711212020 1.058.605 008 7% 7/6/2022 6,910,534 0.52
CNY 10,000,000 Zhuhai Huafa Comprehensive Mauritius
Devel t Co Ltd 3.959
PP i /" 0868150 074 USD 500,000 Greenko Mauritius Ltd 6.25%
USD 900,000  Zhuzhou City Construction 211212023 3651000 027
Development Group Co Ltd )
5.7% 24/5/2022 6,598,602  0.49 USD 720,000 mong?"aM a6 Coro Hie LLC
, ongolian Mortgage Corp Hfc
689102312  51.71 9.75% 29/1/2022 5127578  0.38
Hong Kong Sin
. . gapore
USD 1,000,000 Caiyun International Investment Ltd USD 200,000 Alam Synergy Pte Ltd 6.625%
5.5% 8/4/2022 6,971,310 0.52 24/4/2022 1343 682 0.10
CNY 3,736,953 China Clt){ Construction USD 200,000 Alam Synergy Pte Ltd 11.5%
International Co Ltd (Defaulted) 22/4/2021 1.510.808 0.11
5-35% 3/7/2017 168,163 001 USD 200,000 JGC Ventures Pte Ltd 10.75%
usDbD 600,000 CNACOHK Flnbrldge Co Ltd 30/8/2021 1,515,820 0.11
4.75% 19/6/2049 , Si21787 038 USD 370,575  LLPL Capital Pte Ltd 6.875%
USD 805,000 GLP China Holdings Ltd 4.974% 4/2/2039 3,155,390 0.24
26/2/2024 6,097,550 0.46
USD 1,600,000 Hongkong International Qingdao 7,525,700  0.56
Co Ltd 4.25% 4/12/2022 11,313,185 0.85
USD 1,500,000 Hongkong Xiangyu Investment Co South Korea
Ltd 4.5% 30/1/2023 10,650,834 0.80 USD 200,000 Heungkuk Life Insurance Co Ltd
USD 300,000 Shangrao Investment Holdings FRN 9/11/2022 (Perpetual) 1,393,790 0.10
International Co Ltd 5.7% USD 200,000 KDB Life Insurance Co Ltd FRN
14/2/2021* 2,123,032 0.16 21/5/2023 (Perpetual) 1,417,723 0.1
USD 500,000 Shanhai Hong Kong International USD 500,000 Kookmin Bank 4.35% 31/12/2099* 3,635,934 0.27
Investments Ltd 3.875% 20/4/2020 3,572,238 0.27 USD 200,000  Shinhan Financial Group Co Ltd
USD 1,100,000 Vanke Real Estate Hong Kong Co FRN 13/8/2023 (Perpetual) 1,531,454 0.12
Ltd 3.975% 9/11/2027* 8,203,020 0.62 7,978,901 0.60
* All or a portion of this security represents a security on loan.
The notes on pages 728 to 741 form an integral part of these financial statements.
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China Bond Fund continued

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of
Value Net
Holding  Description (CNH) Assets
United Arab Emirates
USD 275,000 DP World Plc 5.625% 25/9/2048 2,350,611 0.18
United Kingdom
USD 200,000 Vedanta Resources Finance Il Plc
8% 23/4/2023 1,403,200 0.1
Total Bonds 1,274,634,822  95.65
Total Transferable Securities and Money
Market Instruments Admitted to an
Official Stock Exchange Listing or
Dealt in on Another Regulated Market 1,274,634,822 95.65
Total Portfolio 1,274,634,822  95.65
Other Net Assets 57,989,134 4.35
Total Net Assets (CNH) 1,332,623,956  100.00

Open Exchange Traded Futures Contracts as at 31 August 2019

Underlying Unrealised
Number Contract/ Expiration exposure depreciation
of contracts Currency Description date CNH CNH
4) EUR Euro Schatz September 2019 3,556,863 (16,112)
(6) usD US Long Bond (CBT) December 2019 7,082,583 (78,090)
(33) usD US Ultra 10 Year Note December 2019 34,028,706 (146,182)
Total 44,668,152 (240,384)
Open Forward Foreign Exchange Contracts Open Forward Foreign Exchange Contracts
as at 31 August 2019 as at 31 August 2019
Unrealised Unrealised
appreciation/ appreciation/
Maturity (depreciation) Maturity (depreciation)
Currency Purchases Currency Sales Counterparty date CNH Currency Purchases Currency Sales Counterparty date CNH
CNH 772563741 USD 108965202  HSBCBankPlc  20/9/2019  (6,992,500) HKD Hedged share class
usb 2,480,000 CNH 17,621,665 BNP Paribas  20/9/2019 120,692
usb 8,980,000 CNH 63,852,155  HSBC Bank Plc  20/9/2019 392,347 CNY 917,897 HKD 1,004,700 BNY Mellon  12/9/2019 1,290
usb 100,000 CNH 707,409 UBS  20/9/2019 8,008 HKD 1,536,563 CNY 1,390,051 BNY Mellon  12/9/2019 11,780
usD 634,412 CNH 4,493,401 RBS Plc  20/9/2019 45,295 " o
UsD 660449 EUR 500804  BNPPaibas 20092019 49843 Net unrealised appreciation 13070
usb 214,256 SGD 295,954 BNP Paribas ~ 20/9/2019 5,699 SGD Hedged Share Class
Net unrealised depreciation (6,370,616)
_ CNY 82,286 SGD 15,938 BNY Mellon  12/9/2019 7
AUD Hedged Share Class SGD 2991408 CNY 15308152 BNY Mellon  12/9/2019 121,894
Net lised iati 121,971
AUD 1603969 CNY 7,742,341 BNY Mellon  1219/2019  (10,988) ¢t unrealised appreciation ’
CNY 39,475 AUD 8,170 BNY Mellon  12/9/2019 96 USD Hedged Share Class
Net unrealised depreciation (10,892)
—_— usb 14,230,416 CNY 100,857,628 BNY Mellon  12/9/2019 921,414
EUR Hedged Share Class Net unrealised appreciation 921,414
CNY 530,834 EUR 66,767 BNY Mellon  12/9/2019 2,962 Total net unrealised depreciation
EUR 9,361,394 CNY 74,483,937 BNY Mellon ~ 12/9/2019  (471,355) (CNH underlying exposure - CNH 1,938,129,678) (5,793,446)
Net unrealised depreciation (468,393)

The notes on pages 728 to 741 form an integral part of these financial statements.
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China Flexible Equity Fund

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
FUNDS 770,000 China Telecom Corp Ltd ‘H’ 344,738 1.91
972,000 COSCO SHIPPING Energy
Ireland Transportation Co Ltd ‘H’ 550,479 3.06
1,167 BlackRock ICS US Dollar Liquid 12,800 Guangzhou R&F Properties
Environmentally Aware Fund~ 116,731 0.65 Co Ltd ‘H’ 20,604 0.1
Total Funds 116,731 0.65 330,800 Haitong Securities Co Ltd ‘H’ 315,194 1.75
880,000 Huaneng Power International Inc ‘H’ 483,784 2.69
COMMON STOCKS (SHARES) 120,000 Industrial Bank Co Ltd 288,165 1.60
2,500 Kweichow Moutai Co Ltd 399,297 2.22
Bermuda 848,000 PetroChina Co Ltd ‘H’ 420,762 2.34
97,000 Haier Electronics Group Co Ltd 252,402 1.40 12,100 Shenzhen Mindray Bio-Medical
384,000 Kunlun Energy Co Ltd 334,536 1.86 Electronics Co Ltd 315,359 1.75
1,402,000 Pacific Basin Shipping Ltd 273,609 1.52 262,900 Zhejiang Huace Film & TV Co Ltd 235,321 1.31
451,386 Zhengzhou Coal Mining Machinery
860,547 478 Group Co Ltd 356,687 1.98
Cayman Islands 392,000 Zoomlion Heavy Industry §cjence
9,916  Alibaba Group Holding Ltd ADR 1,730,045 961 and Technology Co Ltd H 237,004  1.32
2,274,000 Anton Oilfield Services 7,237,785  40.21
Group/Hong Kong 232,045 1.29
23,200 ASM Pacific Technology Ltd 265,887 1.48 Hong Kong
4,181 Baidu Inc ADR 438,252 243 195,000 Cathay Pacific Airways Ltd 254,201 1.41
18,331  Ctrip.com International Ltd ADR 598,324 3.32 340,000 China Unicom Hong Kong Ltd 338,705 1.88
37,800 ENN Energy Holdings Ltd* 431,525 2.40 96,000 Hang Lung Group Ltd 238,534 1.32
297,000 Geely Automobile Holdings Ltd* 459,145 2.55 167,000 SJM Holdings Ltd* 157,843 0.88
170,000 Koolearn Technology Holding Ltd 273,219 1.52 974,000 Yuexiu Property Co Ltd 209,960 1.17
514,500 KWG Group Holdings Ltd 448,226 2.49 1,1991243 6.66
40,500 Meituan Dianping 384,085 2.13
18,267 Momo Inc ADR 656,881 3.65 United States
39,500 Tencent Holdings Ltd* 1,636,456 9.09 . .
164,400 Wynn Macau Ltd* 328.806 183 i 12,928 Yum China Holdings Inc 591,327 3.28
7,882,896 43.79 otal Common Stocks (Shares) 17,771,798 98.72
Total Transferable Securities and Money
China Market Instruments Admitted to an
; Official Stock Exchange Listing or
22029 Aoymarom Labororios #9599 248 | bealtin on Another Regulated Market 17,888,529  99.37
Tianjin Co Ltd 337,580 1.88 Total Portfolio 17,888,529 99.37
1,762,000 Bank of China Ltd ‘H’ 671,998 3.73
681,000 China CITIC Bank Corp Ltd ‘H’ 356,141 1.98 Other Net Assets 113,010 0.63
1,039,000 China Construction Bank Corp ‘H 771,311 4.28 Total Net Assets (USD) 18,001,539 100.00
294,000 China Life Insurance Co Ltd ‘H’ 687,762 3.82
~ Investment in connected party fund, see further information in Note 11.
* All or a portion of this security represents a security on loan.
The notes on pages 728 to 741 form an integral part of these financial statements.
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China Flexible Equity Fund continued

Open Forward Foreign Exchange Contracts
as at 31 August 2019

Unrealised

appreciation/

Maturity (depreciation)

Currency Purchases Currency Sales Counterparty date usb
EUR Hedged Share Class

EUR 167,996 USD 188,549 BNY Mellon  12/9/2019 (2,843)

usb 8593 EUR 7,700 BNY Mellon  12/9/2019 82

Net unrealised depreciation
(USD underlying exposure - USD 194,075) (2,761)

The notes on pages 728 to 741 form an integral part of these financial statements.

[142] BlackRock Global Funds (BGF)

Sector Breakdown
as at 31 August 2019

Consumer Discretionary
Communication Services
Financials

Industrials

Utilities

Real Estate

Energy

Healthcare

Materials

Consumer Staples
Information Technology
Investment Funds
Other Net Assets




China Fund

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
FUNDS 18,632,800 Haitong Securities Co Ltd ‘H™ 17,753,743 1.47
117,464,000 Huadian Fuxin Energy Corp Ltd ‘H* 19,627,603 1.63
Ireland 47,988,000 Huaneng Power International Inc ‘H' 26,381,599 2.19
389,263 BlackRock ICS US Dollar Liquid 40,439,000 Industrial & Commercial Bank
Environmentally Aware Fund~ 38,937,459 3.23 of China Ltd ‘H’ 25,532,703 212
Total Funds 38,937,459 3.23 4,851,880 Industrial Bank Co Ltd 11,651,198 0.97
3,271,154  Inner Mongolia Yili Industrial
COMMON STOCKS (SHARES) Grloup Co Ltd ' 13,107,379 1.09
127,963 Kweichow Moutai Co Ltd 20,438,111 1.70
Bermuda 1,611,500 Ping An Insurance Group Co
6,002,000 Haier Electronics Group Co Ltd* 15,617,710 1.30 of China Ltd ‘H™ 18,479,116 1.53
12,726,000 Kunlun Energy Co Ltd 11,086,739 0.92 659,050 Shenzhen Mindray Bio-Medical
Electronics Co Ltd 17,176,631 1.43
26,704,449 2.22 13,884,327 Zhejiang Huace Film & TV Co Ltd 12,427,822 1.03
Cayman Islands 462,394,579 38.40
670,681 Alibaba Group Holding Ltd ADR 117,013,714 9.72
1,369,300 ASM Pacific Technology Ltd* 15,693,069 1.30 Hong Kong
239,650 Baidu Inc ADR 25,120,113 2.09 3,222,216  China Mobile Ltd 26,694,697 2.22
3,900,000 China Resources Land Ltd 15,868,888 1.32 22,614,000 China Unicom Hong Kong Ltd 22,527,843 1.87
914,063 Ctrip.com International Ltd ADR 29,835,016 2.48 1,980,000 Galaxy Entertainment Group Ltd 12,425,718 1.03
16,896,000 Geely Automobile Holdings Ltd 26,120,273 217 4,818,000 Hang Lung Group Ltd 11,971,455 0.99
4,794,000 Koolearn Technology Holding Ltd 7,704,772 0.64 1,266,500 Link REIT (Unit) (Reit) 14,216,054 1.18
24,735,000 KWG Group Holdings Ltd* 21,548,836 1.79 20,832,000 MMG Ltd 4,304,643 0.36
3,940,400 Meituan Dianping* 37,369,086 3.10 8,894,000 SJM Holdings Ltd 8,406,332 0.70
646,670 Momo Inc ADR* 23,254,253 1.93 64,246,069 Yuexiu Property Co Ltd 13,849,193 1.15
70,067 NetEase Inc ADR* 17,867,085 1.48 1 14‘395935 9.50
300,876 New Oriental Education &
Technology Group Inc ADR 34,684,985 2.88 United States
2,606,600 Tencent Holdings Ltd 107,989,518 8.97 f :
438713 Vipshop Holdings Ltd ADR* 3,667 641 0.30 796,504 Yum China Holdings Inc 36,432,093 3.03
8,209,600 Wynn Macau Ltd* 16,419,474 1.36 Total Common Stocks (Shares) 1,140,083,779 94.68
500,156,723  41.53 Total Transferable Securities and Money
Market Instruments Admitted to an
China Official Stock Exchange Listing or
1,120,838 Asymchem Laboratories Tianjin Dealt in on Another Regulated Market 1,179,021,238 97.91
Co Ltd 17,177,675 1.43
134,774,900 Bank of China Ltd ‘H’ 51,400,980 4.27 .
42,753,000 China CITIC Bank Corp Ltd ‘H' 22358447  1.86 Other Transferable Securities
21,752,000 China Communications
Construction Co Ltd ‘H’ 16,869,180 1.40 COMMON / PREFERRED STOCKS (SHARES)
61,730,820 China Construction Bank Corp ‘H’ 45,826,451 3.80 A
6,356,000 China Eastern Airlines Corp Ltd ‘H’ 2,991,586 0.25 China
14,937,000 China Life Insurance Co Ltd ‘H’ 34,942,494 290 298,383  Xiaoju Kuaizhu Inc (Pref)™ 15,196,646 1.26
11,488,350 China National Building Material 110,567  Xiaoju Kuaizhu Inc™* 5,631,178 0.47
Co Ltd ‘H’ 9,847,322 0.82 20,827,824 1.73
14,464,000 China Oilfield Services Ltd ‘H™ 17,895,809 1.49
38,558,000 China Telecom Corp Ltd ‘H’ 17.262 862 143 Total Common / Preferred Stocks (Shares) 20,827,824 1.73
22,200,915 COSCO SHIPPING Energy Total Other Transferable Securities 20,827,824 1.73
Transportation Co Ltd 22,138,624 1.84 Total Portfolio 1,199,849,062 99.64
65,872,000 Guangshen Railway Co Ltd ‘H’ 20,165,235 1.67
585,200 Guangzho‘u’*R&F Properties Other Net Assets 4,368,584 0.36
Coltd'H 942,009 0.08 Total Net Assets (USD) 1,204,217,646  100.00
~ Investment in connected party fund, see further information in Note 11.
* All or a portion of this security represents a security on loan.
** Security subject to a fair value adjustment as detailed in Note 2(j).
The notes on pages 728 to 741 form an integral part of these financial statements.
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China Fund continued

Open Forward Foreign Exchange Contracts

as at 31 August 2019

Currency Purchases Currency Sales

AUD Hedged Share Class

AUD 55,906,075 USD 38,089,607
usb 2,119,085 AUD 3,133,950

Net unrealised depreciation

CNH Hedged Share Class

CNY 46,542,129 USD 6,568,489
usb 258,553 CNY 1,840,233

Net unrealised depreciation

EUR Hedged Share Class

EUR 38,213,600 USD 42,880,918
usb 1,952,919 EUR 1,748,663

Net unrealised depreciation

GBP Hedged Share Class

GBP 17,662,898 USD 21,385,550
usb 1,122,715 GBP 924,411

Net unrealised appreciation

SGD Hedged Share Class

SGD 18,895,735 USD 13,673,893
usb 892,292 SGD 1,238,531

Net unrealised depreciation

Total net unrealised depreciation
(USD underlying exposure - USD 127,915,799)

Counterparty

BNY Mellon
BNY Mellon

BNY Mellon
BNY Mellon

BNY Mellon
BNY Mellon

BNY Mellon
BNY Mellon

BNY Mellon
BNY Mellon

Unrealised

appreciation/

Maturity (depreciation)
date usb
12/9/2019 (412,497)
12/9/2019 7,008
(405,489)

12/9/2019 (61,156)
12/9/2019 1,259
(59,897)

12/9/2019 (639,079)
12/9/2019 19,929
(619,150)

12/9/2019 198,229
12/9/2019 (6,901)
191,328

12/9/2019 (46,431)
12/9/2019 (927)
(47,358)

(940,566)

Sector Breakdown
as at 31 August 2019

Consumer Discretionary
Communication Services
Financials

Real Estate

Industrials

Utilities

Investment Funds
Healthcare

Consumer Staples
Information Technology
Energy

Materials

Other Net Assets

The notes on pages 728 to 741 form an integral part of these financial statements.
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Continental European Flexible Fund

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market Official Stock Exchange Listing or Dealt in on Another Regulated Market
Market % of Market % of
Value Net Value Net
Holding Description (EUR) Assets Holding Description (EUR) Assets
FUNDS Netherlands
1,142,182 Airbus SE 143,640,808 4.04
Ireland o 685,994 ASML Holding NV 138,776,586  3.90
217,692 BlackRock ICS Euro Liquid 906,277 Ferrari NV 130,639,830  3.68
Environmentally Aware Fund~ 21,718,033 0.61 1,954,574 ING Groep NV 17,077,113 0.48
Total Funds 21,718,033 0.61 1,740,703 Qiagen NV 54,866,959 1.54
4,860,958 STMicroelectronics NV 78,407,252 2.21
COMMON STOCKS (SHARES) 563,408,548  15.85
Belgium Spain
715,058  KBC Group NV 87,769,364  1.06 1,497,806 Amadeus IT Group SA 101,371,510  2.85
1,461,144  Grifols SA* 41,803,330 1.18
Denmark
911,451 Danske Bank A/S 10,903,758  0.31 143,174,840  4.03
1,554,696 DSV A/S* 139,867,419 3.94
4,125,000 Novo Nordisk A/S 194,569,313 547 1763200 zwe%é)ln AB 53921 112 0.4
,763, ssa Abloy AB* 321, X
345340490 972 2.089,460 Hexagon AB* 84198572  2.37
Finland 117,519,684 3.31
1,440,333 Neste Oyj* 41,222,330 1.16
Switzerland
France 427,513 Lonza Group AG* 137,185,653 3.86
412,803  Eiffage SA* 39,000,883 110 755,455 Nestle SA _ 77,012,061 217
720,381 Ingenico Group SA* 65,007,181 1.83 63,208 Partners Grgup Holdlng AG 46,475,275 1.31
563,729 LVMH Moet Hennessy 421 ,804 R_oche H*oldlng AG 104,61 7,839 2.94
Louis Vuitton SE* 205,169,170 577 1,151,269 Sika AG _ 150,421,976 4.23
561,973 Pernod Ricard SA* 97,333,724 274 56,110 Straumann HoIdlng AG 40,011 ,711 1.12
550,179 Remy Cointreau SA* 75,539,577 213 555,724,515  15.63
1,338,199 Safran SA* 176,441,538 4.96
138,786 Teleperformance” 27493 507 077 Total Common Stocks (Shares) 3,465,070,192 97.48
568,608 Thales SA* 50,845,992 1.68 Total Transferable Securities and Money
952,036 Vinci SA* 94,575,256 2.66 Market Instruments Admitted to an
Official Stock Exchange Listing or
840415828  23.64 Dealt in on Another Regulated Market 3,486,788,225  98.09
Germany
254,368  adidas AG* 68,908,291 1.94 Other Transferable Securities
1,555,748 Deutsche Wohnen SE 50,499,580 1.42
219,851 MTU Aero Engines AG* 54,764,884 1.54
740,486 Puma SE 51611874 145 COMMON STOCKS (SHARES)
2,515,706 RWE AG* 65,031,000 1.83 United Kingdom
1,966,378 SAP SE* 214,453,185 6.03 P
281 Wi AG* 40743851 11 103,486 Hut Group ‘B 55,134,696 1.55
81,089 Wirecard 0,743,85 15 3,005 Hut Group ‘D** 1,600,987  0.05
546,012,665  15.36 56.735.683 1.60
Ireland Total Common Stocks (Shares) 56,735,683 1.60
1,218,003 Kingspan Group Plc 51,083,046 1.44 Total Other Transferable Securities 56,735,683 1.60
412,079 Linde Plc 70.197.657 197 | Total Portfolio 3543,523908  99.69
121,280,703 341
Other Net Assets 10,956,551 0.31
Italy Total Net Assets (EUR) 3,554,480,459  100.00
227,746  DiaSorin SpA* 24,596,568 0.69
6,206,907 FinecoBank Banca Fineco SpA 59,015,272 1.66
2,019,425 Moncler SpA* 69,589,385 1.96
153,201,225 4.31

~ Investment in connected party fund, see further information in Note 11.
* All or a portion of this security represents a security on loan.
** Security subject to a fair value adjustment as detailed in Note 2(j).

The notes on pages 728 to 741 form an integral part of these financial statements.
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Continental European Flexible Fund continued

Open Forward Foreign Exchange Contracts

as at 31 August 2019

Currency Purchases Currency Sales

GBP Hedged Share Class

EUR 9,901,384 GBP 9,050,658
GBP 191,433,526 EUR 206,576,783

Net unrealised appreciation

USD Hedged Share Class

EUR 14,394,070 USD 16,021,563
USD 244165981 EUR 217,593,009

Net unrealised appreciation

Total net unrealised appreciation
(EUR underlying exposure - EUR 457,250,074)

Counterparty

BNY Mellon
BNY Mellon

BNY Mellon
BNY Mellon

Unrealised
appreciation/
Maturity (depreciation)
date EUR
121912019 (103,876)
12/9/2019 5,048,700
4,944 824
12/9/2019 (99,879)
12/9/2019 3,293,614
3,193,735
8,138,559

Sector Breakdown
as at 31 August 2019

Industrials

Information Technology
Healthcare

Consumer Discretionary
Consumer Staples
Materials

Financials

Utilities

Real Estate

Energy

Investment Funds
Other Net Assets

The notes on pages 728 to 741 form an integral part of these financial statements.
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Dynamic High Income Fund

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
FUNDS 6,299,000 Industrial & Commercial Bank
of China Ltd ‘H’ 3,977,114 0.13
Ireland 2,954,000 Jiangsu Expressway Co Ltd ‘H’ 3,918,637 0.13
93,660 BlackRock ICS US Dollar Liquid 471,500 Ping An Insurance Group Co
Environmentally Aware Fund~ 9,368,658 0.31 of China Ltd ‘H* 5,406,704 0.18
380,369 iShares USD High Yield Corp Bond
UCITS ETF* 30448069  1.30 24278836 080
48,816,727 1.61 Colombia
155,328 Ecopetrol SAADR 2,437,096 0.08
Luxembourg
673,509 BlackRock Global Funds - US Cyprus
Dollar High Yield Bond Fund-e 7,321,048 0.24 112,100 TCS Group Holding Plc GDR 2,087,302 0.07
Total Funds 56,137,775 1.85
Egypt
COMMON / PREFERRED STOCKS (SHARES) 326,221 Commercial International
i Bank Egypt SAE 1,580,445 0.05
Argentina
2,670 Banco Macro SAADR 65,789 0.00 France
. 28,483  Unibail-Rodamco-Westfield (Reit)* 3,718,948 0.12
Australia
612,630 Dexus (Unit) (Reit) 5,324,559 0.18 Germany
2,730,428 National Storage REIT (Unit) (Reit) 3,375,689 0.11 172,338 alstria office REIT-AG (Reit) 2,853,643 0.10
1,251,141  Scentre Group (Reit) 3,405,519 0.1 134,247 Vonovia SE 6,726,583 0.22
12,105,767 0.40 9,580,226 0.32
Austria Hong Kong
83,856 Erste GI‘OUp Bank AG 2,714,055 0.09 322’000 China Mobile Ltd 2,667,634 0.09
1,858,000 CNOOC Ltd 2,772,827 0.09
Bermuda 1,300,000 Hang Lung Properties Ltd 2,938,314 0.09
1,563,000 Haier Electronics Group Co Ltd 4,067,058 0.13 348,000 Link REIT (Unit) (Reit) 3,906,188 0.13
. 12,284,963 0.40
Brazil
574,091  Ambev SA 2,592,742 0.09 India
342,608 BB Segulrld_ade Par_‘um‘pan_soes SA 2,706,131 0.09 17.990 Axis Bank Ltd GDR 826,641 0.03
97,807 Cia Brasileira de Distribuicao (Pref) 2,041,074 0.07
. e BN 40,084 HDFC Bank Ltd ADR 4,330,675 0.14
31,335 Cia Brasileira de Distribuicao ADR 653,648 0.02 138230 Larsen & Toubro Ltd GDR 2'537.903 008
510,007 Neoenergia SA 2,567,859 0.08 ’ u = .
244,966 Notre Dame Intermedica 7,695,219 0.25
Participacoes SA 3,199,608 0.11
242,934 Petroleo Brasileiro SA 1,653,347 0.05 Indonesia
121,416 Petroleo Brasileiro SAADR 1,652,472 0.05 6,170,400 Astra International Tbk PT 2,903,590 0.09
17,066,881 0.56 9,952,000 Bank Mandiri Persero Tbk PT 5,086,499 0.17
7,990,089 0.26
Canada
210,225 Enbridge Inc 7,044,999 0.23 Japan
197,213 Pembina Pipeline Corp 7,214,084 0.24 4,610 Japan Rental Housing
421,398 RioCan Real Estate Investment Investments Inc (Reit) 4,269,281 0.14
Trust (Reit) 8,371,397 0.27 1,089 Kenedix Office Investment
201,635 TC Energy Corp 10,242,873 0.34 Corp (Reit) 8,341,013 0.28
32,873,353 1.08 612 Mitsui Fudosan_ Logistics
Park Inc (Reit) 2,545,555 0.08
Cayman Islands 15,155,849 0.50
344,700 ENN Energy Holdings Ltd 3,935,098 0.13
1,087,000 LiNing Co Ltd 3,209,754 0.1 Mexico
10,829 NetEase Inc ADR 2,761,395 0.09 114,880 Fomento Economico Mexicano
1,444,400 Wynn Macau Ltd 2,888,848 0.09 SAB de CV 1,028,440 0.03
12,795,095 0.42 11,563 Fomento Economico Mexicano
SAB de CV ADR 1,032,807 0.04
China 303,996 Grupo Aeroportuario del Pacifico
553,500 Anhui Conch Cement Co Ltd ‘H 317,019 0.10 o731 Gag e O ot 2785509 0.09
106,597 Asymchem Laboratories ’ gXB de CV 4052 579 0413
Tianjin Co Ltd 1,633,678 0.05 niatend :
9,229,000 Bank of China Ltd ‘H’ 3,519,792 0.12 8,899,335 0.29
675,600 China Pacific Insurance
Group Co Ltd ‘H™* 2,705,892 0.09
* Cross umbrella holding and investment in connected party fund, see further information in Note 11.
~ Investment in connected party fund, see further information in Note 11.
* All or a portion of this security represents a security on loan.
The notes on pages 728 to 741 form an integral part of these financial statements.
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Dynamic High Income Fund continued

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

274,394

29,752

1,881,810

44,803

4,501,170

252,651
194,566

2,574,107

3,735,700
1,237,600

1,411,244

8,347
34,782
381,447
16,841
15,721

1,232,000
502,000

112,186

565,900
6,722,000

184,981

7,960,114
868,751

Description

Norway
Entra ASA

Panama
Copa Holdings SA

Philippines
Bank of the Philippine Islands

Poland
Bank Polska Kasa Opieki SA

Qatar
Qatar Gas Transport Co Ltd

Russian Federation
Sberbank of Russia PJSC ADR
Severstal PJSC GDR

Singapore

Ascendas Real Estate Investment
Trust (Unit) (Reit)

Genting Singapore Ltd

Sabana Shari'ah Compliant
Industrial Real Estate Investment
Trust (Unit) (Reit)

South Africa
Old Mutual Ltd Npv

South Korea
NCSoft Corp
S-1 Corp

Samsung Electronics Co Ltd (Pref)

Samsung SDI Co Ltd
SK Holdings Co Ltd

Taiwan

Nanya Technology Corp

Taiwan Semiconductor
Manufacturing Co Ltd

Taiwan Semiconductor
Manufacturing Co Ltd ADR*

Thailand
Kasikornbank PCL
Land & Houses PCL NVDR

United Arab Emirates
DP World Plc

United Kingdom

Assura Plc (Reit)

Hansteen Holdings Plc (Reit)
Mediclinic International Plc
Mediclinic International Plc
PRS REIT Plc/The (Reit)
Prudential Plc

Secure Income REIT Plc (Reit)
Segro Plc (Reit)

Market % of
Value Net
(USD) Assets

4,118,972 0.14
3,069,514 0.10
3,179,276 0.10
1,091,660 0.04
2,941,657 0.10
3,476,478 0.1
2,908,761 0.10
6,385,239 0.21
5,717,195 0.19
2,397,550 0.08
401,605 0.01
8,516,350 0.28
1,668,327 0.06
3,700,589 0.12
2,900,295 0.10
11,604,806 0.38
3,469,003 0.11
2,595,831 0.09
24,270,524 0.80
2,761,312 0.09
4,139,384 0.14
4,784,733 0.16
11,685,429 0.39
2,961,617 0.10
2,374,605 0.08
5,336,222 0.18
2,589,734 0.09
6,728,509 0.22

984,775 0.03

162,618 0.01
23,350 0.00

1,361,398 0.04
3,048,474 0.10
2,451,739 0.08
2,943,733 0.10

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

2,022,066
847,251

150,000

38,196
171,807
198,827
103,000
322,915
230,746
317,251

Description

Target Healthcare REIT Plc (Reit)
Vivo Energy Plc

United States

Alexandria Real Estate Equities
Inc (Reit)

Allstate Corp/The (Pref)

Antero Midstream Corp

AvalonBay Communities Inc (Reit)

Boston Properties Inc (Reit)

Cheniere Energy Inc*

Cognizant Technology
Solutions Corp

Community Healthcare
Trust Inc (Reit)

Crown Castle International
Corp (Reit)

EnLink Midstream LLC

Entergy Arkansas LLC (Pref)

Entergy Mississippi LLC (Pref)

EPR Properties (Reit)

Equinix Inc (Reit)

Equitrans Midstream Corp*

Highwoods Properties Inc (Reit)

Hudson Pacific Properties Inc (Reit)

Kinder Morgan Inc/DE*

Macquarie Infrastructure Corp*

Medical Properties Trust Inc (Reit)

Morgan Stanley (Pref)

Omega Healthcare Investors
Inc (Reit)*

ONEOK Inc

Plains GP Holdings LP ‘A

Plymouth Industrial REIT Inc (Reit)

Prologis Inc (Reit)

Regency Centers Corp (Reit)

Simon Property Group Inc (Reit)

SLM Corp (Pref)

Spirit Realty Capital Inc (Reit)

STAG Industrial Inc (Reit)

State Street Corp (Pref)

Sun Communities Inc (Reit)

Tallgrass Energy LP ‘A

Targa Resources Corp*

US Bancorp (Pref)

VEREIT Inc (Reit)

VICI Properties Inc (Reit)

Williams Cos Inc/The

Total Common / Preferred Stocks (Shares)

BONDS

USD 1,492,500
USD 284,000
USD 790,000
USD 381,000

USD 763,000

USD 2,107,000

Argentina

Aeropuertos Argentina 2000 SA
144N 6.875% 1/2/2027

AES Argentina Generacion SA
144N 7.75% 2/2/2024

Arcor SAIC “144A 6% 6/7/2023

Argentine Republic Government
International Bond 4.625%
11/1/2023

Argentine Republic Government
International Bond 6.875%
22/4/2021

Genneia SA ‘“144A 8.75%
20/1/2022

Market % of
Value Net
(USD) Assets

2,896,021 0.10
1,258,459 0.04
21,859,076 0.72
8,507,542 0.28
4,442 100 0.15
1,139,653 0.04
7,642,812 0.25
7,548,900 0.25
3,281,630 0.11
4,723,380 0.16
1,366,729 0.04
6,185,993 0.20
1,287,420 0.04
1,974,750 0.07
2,018,250 0.07
5,366,203 0.18
6,639,467 0.22
1,337,884 0.04
6,687,778 0.22
3,542,555 0.12
9,785,248 0.32
2,289,122 0.08
1,899,655 0.06
8,112,000 0.27
3,004,624 0.10
8,645,630 0.28
8,922,476 0.29
1,149,619 0.04
8,574,543 0.28
3,408,635 0.11
3,777,366 0.12
1,448,750 0.05
8,261,752 0.27
1,807,445 0.06
3,967,500 0.13
5,639,639 0.19
3,345,082 0.11
7,165,725 0.24
2,839,710 0.09
3,138,734 0.10
5,115,639 0.17
7,531,539 0.25
183,523,479 6.05
457,631,765 15.08
1,335,788 0.04

193,120 0.01

675,055 0.02

153,948 0.01

338,581 0.01

1,261,566 0.04

* All or a portion of this security represents a security on loan.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Dynamic High Income Fund continued

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
USD 1,050,000 Tarjeta Naranja SA ‘144A' FRN USD 775,000 Chalco Hong Kong Investment Co
11/4/2022 332,933 0.01 Ltd 4.875% 7/9/2021 801,765 0.03
USD 666,000 Telecom Argentina SA ‘“144A USD 550,000 China Reinsurance Finance Corp
6.5% 15/6/2021 599,400 0.02 Ltd 3.375% 9/3/2022 552,836 0.02
USD 808,000 Telecom Argentina SA ‘“144A USD 1,050,000 Chinalco Capital Holdings Ltd
8% 18/7/2026 652,586 0.02 4.25% 21/4/2022 1,053,239 0.03
USD 330,000 Transportadora de Gas del Sur SA USD 200,000 Easy Tactic Ltd 7% 25/4/2021 199,295 0.01
‘“144A 6.75% 2/5/2025 252,450 0.01 USD 555,000 Easy Tactic Ltd 8.125% 11/7/2024 524,781 0.02
USD 5,588,000 YPF SAFRN 7/7/2020 1,284,747 0.04 USD 1,365,000 Easy Tactic Ltd 8.625% 27/2/2024* 1,327,463 0.04
USD 2,241,000 YPF SA 8.5% 28/7/2025 1,468,527 0.05 USD 1,000,000 Excel Capital Global Ltd FRN
8,548,701 0.28 17/5/2021 (Perpetual) 1,022,500 0.03
USD 428,000 Fortune Star BVI Ltd 6.75%
. 2/7/2023 436,961 0.01
Australia . ) ’
USD 3,000,000 Australia & New Zealand Banking USD 887,000  Gold Fields Orogen Holdings BV
. - . , Ltd “144A 5.125% 15/5/2024 950,199 0.03
Group Ltd/United Kingdom ‘144A
USD 1,250,000 Greenland Global Investment Ltd
FRN 15/6/2026 (Perpetual) 3,317,565 0.1 .
. . FRN 26/9/2021 1,267,031 0.04
USD 550,000 Australia & New Zealand Banking b :
. - USD 372,000 Guojing Capital BVI Ltd 3.95%
Group Ltd/United Kingdom FRN
15/6/2026 (Perpetual) 608220  0.02 11/12/2022 373104 0.01
: ’ ’ USD 200,000 Huayi Finance | Ltd 4% 2/12/2019 200,014 0.01
USD 620,000 Macquarie Bank Ltd/London FRN N
USD 420,000 Knight Castle Investments Ltd
8/3/2027 (Perpetual) 624,824 0.02 709% 23/1/2021 199 500 001
USD 7,500,000 Macquarie Bank Ltd/London “144A =E . ’ ’
USD 650,000 Leader Goal International Ltd FRN
FRN 8/3/2027 (Perpetual) 7,558,350 0.25 19/1/2023 (P twal 661.104 002
USD 1,250,000 Pacific National Finance Pty Ltd . (Perpetual) ’ :
o USD 800,000 Minmetals Bounteous Finance BVI
4.75% 22/3/2028 1,323,325 0.04
Ltd 4.2% 27/7/2026 858,375 0.03
USD 200,000 QBE Insurance Group Ltd FRN ; ) o
USD 1,025,000 New Lion Bridge Co Ltd 9.75%
17/6/2046 213,168 0.00 10/10/2020 929,147 0.03
USD 806,000 Santos Finance Ltd 4.125% ’ .
USD 1,000,000 New Metro Global Ltd 6.5%
14/9/2027 827,772 0.03
USD 200,000 Santos Finance Ltd 5.25% 23/4/2021 938,940 0.03
’ ’ USD 1,000,000 Nuoxi Capital Ltd 7.45% 16/10/2022 887,502 0.03
13/3/2029 218,843 0.01 .
. USD 500,000 Poly Real Estate Finance Ltd
USD 11,750,000 Westpac Banking Corp/New o
4.75% 17/9/2023 531,219 0.02
Zealand FRN 21/9/2027 . ;
(Perpetual) 11.457 594 0.38 USD 1,350,000 Prime Bloom Holdings Ltd
GRh 6.95% 5/7/2022 992,883 0.03
26,149,661 0.86 USD 550,000 Rock International Investment Inc
6.625% 27/3/2020 421,382 0.01
Austria USD 1,633,000 Scenery Journey Ltd 11% 6/11/2020 1,671,784 0.06
USD 381,000 BRF GmbH 4.35% 29/9/2026 372,666 0.01 USD 509,000 Shandong Iron And Steel Xinheng
USD 329,000 JBS Investments Il GmbH ‘144A’ International Co Ltd 6.5%
5.75% 15/1/2028 345,450 0.01 14/6/2021 512,736 0.02
USD 381,000 Suzano Austria GmbH 5.75% USD 1,050,000 Studio City Co Ltd 7.25%
14/7/2026* 425,291 0.02 30/11/2021 1,076,578 0.04
USD 345,000 Suzano Austria GmbH 6% 15/1/2029 384,244 0.01 USD 600,000 Studio City Finance Ltd 7.25%
1,527,651 0.05 11__/2/2024 630,750 0.02
USD 615,000 Zhejiang Baron BVI Co Ltd 6.8%
Bermuda 27/8/2021 614,231 0.02
USD 1,600,000 Concord New Energy Group Ltd 22,842,006 0.75
7.9% 23/1/2021 1,610,688 0.05
USD 1,700,000 GCL New Energy Holdings Ltd Canada
71% 30/1/2021 1,624,297 0.06 USD 8,196,000 1011778 BC ULC / New Red
USD 2,534,000 Geopark Ltd ‘“144A 6.5% 21/9/2024 2,591,015 0.09 Finance Inc ‘“144A 5%
USD 6,188,000 Viking Cruises Ltd ‘“144A' 5.875% 15/10/2025 8,472,615 0.28
15/9/2027 6,464,665 0.21 USD 110,000 Bausch Health Cos Inc ‘144A
12,290,665 0.41 5.5% 1/3/2023 111,513 0.00
USD 3,320,000 Bausch Health Cos Inc ‘“144A
Brazil 5.5% 1/11/2025 3,492,773 0.12
i o USD 541,000 Bausch Health Cos Inc ‘144A’
USD 1,573,000 Oi SA 10% 27/7/2025 1,399,970 0.05 5.75% 15/8/2027 580,223 0.02
British Virgin Islands USD 970,000 Bausch i—lealth Cos Inc ‘144A
: ) 5.875% 15/5/2023 985,763 0.03
USD 350,000 Baoxin Auto Finance | Ltd FRN . ,
USD 4,426,000 Bausch Health Cos Inc ‘“144A
30/10/2020 (Perpetual) 290,496 0.01 6.125% 15/4/2025 4.596.180 0415
USD 230,000 Baoxin Auto Finance | Ltd 7.9% Bt o ‘
’ USD 1,558,000 Bausch Health Cos Inc ‘“144A
9/2/2020 225972 0.01 7% 15/1/2028 1639795  0.05
USD 1,050,000 CCTI 2017 Ltd 3.625% 8/8/2022 1,040,977 0.03 ] , AR ’
X . USD 1,747,000 Bausch Health Cos Inc ‘“144A
USD 1,552,000 Central American Bottling Corp 7.95% 30/5/2029 1.847 452 0.06
‘“144A 5.75% 31/1/2027 1,649,242 0.05 oo Y ’
* All or a portion of this security represents a security on loan.
The notes on pages 728 to 741 form an integral part of these financial statements.
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Dynamic High Income Fund continued

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

USD 2,299,000
USD 76,000
USD 316,000
USD 2,841,000
USD 678,000
USD 5,727,000
USD 3,505,000
USD 4,825,000
USD 7,925,000
USD 147,000
USD 2,755,000
USD 1,102,000
USD 552,000
USD 275,000
USD 185,000
USD 312,000
USD 587,000
USD 274,000
USD 1,277,000
USD 109,000
USD 1,125,000
USD 383,000
USD 110,000
USD 1,900,062
USD 221,000
USD 606,000

UsD 12,600,000
USD 686,518

USD 1,205,000
USD 300,000
USD 400,000
USD 700,000
USD 860,000

USD 1,000,000
USD 800,000

USD 600,000

Description

Bausch Health Cos Inc ‘144A
9% 15/12/2025

Bombardier Inc ‘“144A' 5.75%
15/3/2022

Bombardier Inc ‘“144A 6.125%
15/1/2023

Bombardier Inc ‘“144A 7.5%
1/12/2024

Bombardier Inc ‘“144A 7.5%
15/3/2025

Bombardier Inc ‘“144A' 7.875%
15/4/2027

Emera Inc FRN 15/6/2076

Enbridge Inc FRN 15/1/2077

Enbridge Inc FRN 1/3/2078

Fairstone Financial Inc ‘144A
7.875% 15/7/12024

Frontera Energy Corp ‘“144A
9.7% 25/6/2023

GFL Environmental Inc “144A
7% 1/6/2026

GFL Environmental Inc ‘“144A
8.5% 1/5/2027

Intertape Polymer Group Inc
‘144N 7% 15/10/2026

Mattamy Group Corp “144A'
6.5% 1/10/2025

Mattamy Group Corp “144A'
6.875% 15/12/2023

MDC Partners Inc ‘“144A
6.5% 1/5/2024

MEG Energy Corp ‘“144A
6.375% 30/1/2023

MEG Energy Corp ‘“144A
6.5% 15/1/2025

MEG Energy Corp ‘“144A
7% 31/3/2024

New Gold Inc ‘“144A 6.25%
15/11/2022

Parkland Fuel Corp ‘“144A
5.875% 15/7/12027

Ritchie Bros Auctioneers Inc
‘“144A 5.375% 15/1/2025

Stoneway Capital Corp ‘“144A’
10% 1/3/2027

Telesat Canada / Telesat LLC
‘144 8.875% 15/11/2024

Tervita Corp ‘“144A 7.625%
1/12/2021

Transcanada Trust FRN 15/8/2076

Xplornet Communications Inc
144X 9.625% 1/6/2022

Cayman Islands

21Vianet Group Inc 7.875%
15/10/2021

Agile Group Holdings Ltd FRN
7/3/2023 (Perpetual)

Agile Group Holdings Ltd 8.5%
18/7/2021

Anton QOilfield Services Group/Hong
Kong 9.75% 5/12/2020

Bright Scholar Education Holdings
Ltd 7.45% 31/7/2022

CDBL Funding 1 3.5% 24/10/2027*

Central China Real Estate Ltd
6.5% 5/3/2021

Central China Real Estate Ltd
6.875% 23/10/2020

Market % of
Value Net
(USD) Assets

2,605,043 0.09
76,950 0.00
315,210 0.01
2,833,897 0.09
663,593 0.02
5,569,507 0.18
3,817,015 0.13
5,058,916 0.17
8,273,859 0.27
153,707 0.01
2,934,075 0.10
1,137,815 0.04

605,820 0.02

286,687 0.01

195,637 0.01

326,430 0.01

537,105 0.02

259,957 0.01

1,288,174 0.04
104,231 0.00
1,102,500 0.04
404,544 0.01
115,087 0.00
1,186,399 0.04
239,646 0.01
618,120 0.02
13,312,152 0.44
698,532 0.02
76,446,922 2.52
1,219,711 0.04

292,297 0.01

421,000 0.01

712,906 0.02

884,725 0.03

1,031,875 0.03

797,296 0.03

604,125 0.02

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

USD 260,000
USD 580,000
USD 800,000
USD 853,000
USD 2,807,000
USD 365,000
HKD 12,000,000
USD 804,000
USD 570,000
USD 1,100,000
USD 775,000
USD 1,000,000
USD 805,000
USD 1,500,000
USD 240,000
USD 800,000
USD 1,100,000
USD 400,000
USD 700,000
USD 811,000
USD 1,015,000
USD 1,050,000
USD 570,000
USD 200,000
USD 2,090,000

USD 665,000
USD 400,000

USD 500,000
USD 400,000

USD 350,000
USD 1,150,000

USD 990,000

USD 2,732,000
USD 1,050,000

USD 1,030,000

USD 800,000

Description

Central China Real Estate Ltd
7.325% 27/1/2020

CFLD Cayman Investment Ltd
8.6% 8/4/2024

China Aoyuan Group Ltd 7.5%
10/5/2021

China Aoyuan Group Ltd 7.95%
7/9/12021

China Aoyuan Group Ltd 7.95%
19/2/2023

China Aoyuan Group Ltd 8.5%
23/1/2022

China Evergrande Group 4.25%
14/2/2023

China Evergrande Group 6.25%
28/6/2021*

China Evergrande Group 7.5%
28/6/2023

China Evergrande Group 8.75%
28/6/2025*

China Evergrande Group 9.5%
11/4/2022

China Evergrande Group 10%
11/4/2023

China Honggiao Group Ltd
7.125% 22/7/2022

China SCE Group Holdings Ltd
7.25% 19/4/2023

China SCE Group Holdings Ltd
7.375% 9/4/2024

China SCE Group Holdings Ltd
7.45% 17/4/2021

CIFI Holdings Group Co Ltd
5.5% 23/1/2022

CIFI Holdings Group Co Ltd
6.375% 2/5/2020

CIFI Holdings Group Co Ltd
6.875% 23/4/2021

Country Garden Holdings Co Ltd
7.25% 4/4/2021

Energuate Trust “144A° 5.875%
3/5/2027

ENN Energy Holdings Ltd 3.25%
24/7/2022

Fantasia Holdings Group Co Ltd
7.95% 5/7/2022

Fantasia Holdings Group Co Ltd
8.375% 8/3/2021

Fantasia Holdings Group Co Ltd
11.75% 17/4/2022

Fufeng Group Ltd 5.875% 28/8/2021

Future Land Development Holdings
Ltd 5% 16/2/2020*

Future Land Development Holdings
Ltd 6.5% 12/9/2020

Future Land Development Holdings
Ltd 7.5% 22/1/2021

FWD Ltd FRN 1/2/2023 (Perpetual)

Global A&T Electronics Ltd 8.5%
12/1/2023

Global Aircraft Leasing Co Ltd
144X 6.5% 15/9/2024

Gol Finance Inc “144A 7% 31/1/2025

Golden Wheel Tiandi Holdings Co
Ltd 7% 18/1/2021

Gran Tierra Energy International
Holdings Ltd “144A 6.25%
15/2/2025

Hilong Holding Ltd 7.25% 22/6/2020*

Market
Value
(USD)
260,455
570,575
815,316
881,789
2,853,885
380,969
1,367,768
740,308
494,386
908,531
732,375
936,564
804,497
1,436,250
227,387
810,392
1,082,125
403,000
713,741
813,796
1,017,548
1,064,438
489,220

187,719

1,982,334
693,875

392,687
486,822

385,750
332,500

1,080,461

982,575
2,694,435

971,231

957,900
794,625

% of
Net
Assets
0.01
0.02
0.03
0.03
0.09
0.01
0.04
0.02
0.02
0.03
0.02
0.03
0.03
0.05
0.01
0.03
0.04
0.01
0.02
0.03
0.03
0.04
0.02
0.01

0.07
0.02

0.01
0.02

0.01
0.01

0.04

0.03
0.09

0.03

0.03
0.03

* All or a portion of this security represents a security on loan.

The notes on pages 728 to 741 form an integral part of these financial statements.

BlackRock Global Funds (BGF)
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Dynamic High Income Fund continued

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
USD 715,000 Honghua Group Ltd 6.375% USD 948,000 Transocean Inc ‘“144A 9%
1/8/2022 717,115 0.02 15/7/2023 980,706 0.03
USD 400,000 Jingrui Holdings Ltd 9.45% USD 171,770 Transocean Pontus Ltd ‘144A’
23/4/2021 372,813 0.01 6.125% 1/8/2025 175,016 0.01
USD 300,000 Kaisa Group Holdings Ltd 8.5% USD 715,000 Transocean Poseidon Ltd ‘144A’
30/6/2022 269,408 0.01 6.875% 1/2/2027 748,069 0.02
USD 1,860,000 Kaisa Group Holdings Ltd 9.375% USD 642,000 Vale Overseas Ltd 6.25% 10/8/2026 739,295 0.02
30/6/2024 1,569,956 0.05 USD 500,000 VLL International Inc 5.75%
USD 715,000 Kaisa Group Holdings Ltd 10.875% 28/11/2024* 517,813 0.02
23/7/2023 654,672 0.02 USD 500,000 VLL International Inc 7.375%
USD 875,000 King Talent Management Ltd FRN 18/6/2022 545,090 0.02
4/12/2022 (Perpetual) . 767,539 0.03 USD 1,000,000 Voya CLO 2017-3 Ltd ‘Series
USD 1,050,000 KWG Group Holdings Ltd 5.875% 2017-3A C’ FRN 20/7/2030 1,002,589 0.03
10/11/2024 , 909,398 0.03 USD 800,000 Xinyuan Real Estate Co Ltd 7.75%
USD 700,000 KV‘\IIE/S(;(Z)L:;p Holdings Ltd 7.875% 680,750 0.02 28/2/2021* 711,500 0.02
’ ' D11 Yank Lt
USD 1,650,000 Latam Finance Ltd ‘“144A° 6.875% USD 1,100,000 Yan ue;ng Group Cayman Ltd
11/4/2024 1721156 0.06 4.75% 30/11/2020 1,106,259 0.04
USD 200,000  Lima Metro Line 2 Finance Ltd Y ' USD 455,000 - Yuzhou Properties Co Ltd 6%
' h - 25/10/2023 407,438 0.01
1444 4.35% 5/4/2036 211,504 0.01 USD 1,000,000 Yuzhou Properties Co Ltd 6.375%
USD 1,400,000 Logan Property Holdings Co Ltd 6/3/2021* 997 110 0.03
6.5% 16/7/2023 1,372,000 0.05 . o ’ ’
USD 900,000  Logan Property Holdings Co Ltd USD 600,000 uzhau Properties Co Ld 7.9% 612000 0.02
6.875% 24/4/2021 918,077 0.03 ) o ’ )
USD 215,000 Logan Property Holdings Co Ltd USD 800,000 Yuzzglejz%rgfemes Coltd8.5% 6000 0.03
7.5% 25/8/2022* 221,593 0.01 ) o ’ ’
USD 400,000 Modern Land China Co Ltd USD 445,000 Yuzhou Properties Co Ltd 8.625%
12.85% 25/10/2021 378000  0.01 23/1/2022 \ 453900 0.01
USD 42,000 Noble Holding International Ltd USD 500,000  Zhenro Properties Group Ltd 9.15%
7.75% 15/1/2024 28,140 0.0 8/3/2022 , 503,125 0.02
USD 1,267,000 Noble Holding International Ltd USD 400,000  Zhenro Properties Group Ltd 12.5%
144K 7.875% 1/2/2026 1,043,691  0.03 2/1/2021 424375  0.01
USD 1,050,000 Overseas Chinese Town Asia 75,554,745 249
Holdings Ltd FRN 10/10/2020
(Perpetual) 1,053,117 0.03 Chile
USD 1,050,000 F’eﬂr/'g%cg;g lIILtd 9.5% 634750 0.03 USD 1,824,267 Celeo Redes Operacion Chile SA
, : 144N 5.2% 22/6/2047 2,034,913 0.07
USD 1,329,000 Powerlong Real Estate Holdings ’
Ltd 5.95% 19/7/2020 1,324,707 0.04 China
USD 800,000 Pogg%ogg(yljﬁz;l/ 5?3;61 Holdings 792,770 0.03 EUR 300,000 Chengdu Xingcheng Investment
USD 815.000 Redco I.Droperties Group Ltd ’ ' Group Co Ltd 2.5% 20/3/2021 327,870 0.01
’ o USD 1,050,000 China Minmetals Corp FRN
13.5% 21/1/2020 828,244 0.03 13111/2022 (P tual 1052 461 0.04
USD 1,800,000 Redsun Properties Group Ltd (Perpetual) 052, :
10.5% 3/10/2022 1,665,000 0.05 USD 750,000 Exp;)rt-lmport Bank of China/The
USD 1,880,000 Ronshine China Holdings Ltd 4% 28/11/2047 891,797 0.03
8.75% 25/10/2022 1,887,438 0.06 USD 1,075,000 Guangxi Financial Investment
usbD 885,000 Ronshine China HO'dlngS Ltd Group Co Ltd 5.75% 23/1/2021 1,034,666 0.03
8.95% 22/1/2023 876,102 0.03 USD 1,625,000 Huachen Energy Co Ltd 6.625%
USD 200,000 Ronshine China Holdings Ltd 18/5/2020 934,537 003
11.25% 22/8/2021 212,585 0.01 USD 1,600,000 Jinke Properties Group Co Ltd
USD 200,000 Sable International Finance Ltd 8.375% _20/6/2021 _ 1,596,000 0.05
‘144 5.75% 7/9/2027 208,500 0.01 USD 300,000 Postal Savings Bank of China Co
USD 600,000  Shimao Property Holdings Ltd Ltd FRN 27/9/2022 (Perpetual) 300,937 0.01
6.375% 15/10/2021 627,750 0.02 6,138,268 0.20
USD 257,000 Sunac China Holdings Ltd
6.875% 8/8/2020 258,606 0.01 Colombia
USD 1,460,000 S“;‘ggf;'z%}"zc(’)'gg‘?s Ltd 418490  0.05 USD 1,384,000  Colombia Government International
feev 70 ’ I ’ Bond 3.875% 25/4/2027 1,499,261 0.05
USD 1,050,000 Tlge;5g/;h|2n3a/1|7§(|)cgggs Ltd 1.054.758 003 USD 1,090,000 Colombia Government International
USD 800 000 Timés Cohina Holdings Lid DA ’ Bond 4.375% 12/7/2021 1,135,303 0.04
’ 6.75% 16/7/20239 782 950 0.03 USD 4,424,000 Colombia Government International
USD 500,000 Times China Holdings Ltd Bond 4.5% 28/1/2026 4899,580 016
7.625% 21/2/2022 512,984 0.02 USD 1,420,000 Colombia Government International
USD 787,000 Transocean Inc “144A 7.25% Bond 8.125% 21/5/2024 1783431 006
’ 1/11/2025 ’ 719.121 0.02 USD 1,007,000 Credivalores-Crediservicios SAS
USD 233,000 Transocean Inc “144A’ 7.5% ' 144K 9.75% 27/7/2022 1,003,067 003
’ 15/1/2026 214.943 0.01 USD 253,000 Empresas Publicas de Medellin
USD 33,000 Transocean Inc 8.375% ' ESP ‘“144A 4.25% 18/7/2029 266,283 0.01
15/12/2021 34,279 0.00 10,586,925 0.35
* All or a portion of this security represents a security on loan.
The notes on pages 728 to 741 form an integral part of these financial statements.
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Dynamic High Income Fund continued

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

USD 8,390,000

USD 2,345,000

USD 1,048,000
USD 3,808,000
USD 1,200,000
EUR 411,000
USD 957,000
USD 2,557,000

EGP 43,250,000

USD 7,775,000

USD 200,000
USD 4,792,000
USD 4,482,000
USD 2,925,000

USD 340,000
USD 1,725,000
USD 6,475,000

USD 6,800,000

USD 550,000
USD 1,050,000

USD 200,000

USD 800,000

USD 900,000
USD 1,120,000

USD 1,150,000

Description

Denmark
Danske Bank A/S FRN 26/6/2025
(Perpetual)

Dominican Republic
Aeropuertos Dominicanos Siglo
XXI SA “144A 6.75% 30/3/2029

Egypt
Egypt Government International
Bond ‘144A 5.577% 21/2/2023
Egypt Government International
Bond 5.75% 29/4/2020*
Egypt Government International
Bond ‘144A 5.75% 29/4/2020
Egypt Government International
Bond “144A 6.375% 11/4/2031
Egypt Government International
Bond “144A' 7.6% 1/3/2029
Egypt Government International
Bond “144A 8.5% 31/1/2047
Egypt Treasury Bills 26/5/2020
(Zero Coupon)

Finland
Nordea Bank Abp ‘144A' FRN
26/3/2026 (Perpetual)

France

Altice France SA/France ‘“144A
6.25% 15/5/2024

Altice France SA/France ‘144~
7.375% 1/5/2026

Altice France SA/France ‘144~
8.125% 1/2/2027

BNP Paribas SA “144A FRN
19/8/2025 (Perpetual)

Credit Agricole SA ‘“144A' FRN
23/9/2019 (Perpetual)

Credit Agricole SA ‘“144A' FRN
23/1/2024 (Perpetual)

Credit Agricole SA ‘144A' FRN
23/12/2025 (Perpetual)

Societe Generale SA ‘“144A' FRN
29/9/2025 (Perpetual)

Hong Kong

CITIC Ltd 4% 11/1/2028

HBIS Group Hong Kong Co Ltd
4.25% 7/4/2020

Hubei Science & Technology
Investment Group Hong Kong
Ltd 4.375% 5/3/2021

Industrial & Commercial Bank of
China Asia Ltd FRN 21/7/2021
(Perpetual)

Nanyang Commercial Bank Ltd
FRN 2/6/2022 (Perpetual)

Wanda Group Overseas Ltd 7.5%
24/7/2022

Yancoal International Resources
Development Co Ltd FRN
13/4/2020 (Perpetual)

Market % of
Value Net
(USD) Assets

8,733,612 0.29
2,471,410 0.08
1,081,536 0.03
3,869,880 0.13
1,219,500 0.04
478,831 0.02
1,037,149 0.03
2,783,135 0.09
2,335,863 0.08
12,805,894 0.42
8,296,741 0.27
206,934 0.01
5,139,420 0.17
4,942,346 0.16
3,245,595 0.11
340,880 0.01
1,910,163 0.06
7,558,048 0.25
7,596,314 0.25
30,939,700 1.02
589,273 0.02
1,049,344 0.03

201,469 0.01

802,750 0.03

888,469 0.03

1,109,706 0.04
1,160,477 0.04

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding
USD 2,400,000

USD 680,000

USD 325,000
USD 1,082,000

USD 500,000
USD 1,075,000

USD 1,000,000

USD 1,235,000
USD 1,400,000

USD 850,000
USD 2,228,000

USD 2,221,000

IDR 12,035,000,000

IDR 46,161,000,000

USD 475,000

USD 800,000

USD 2,021,000

USD 466,000

USD 4,395,000

USD 1,300,000

USD 1,500,000

USD 700,000

USD 1,640,000

USD 3,613,000

Description

Yanlord Land HK Co Ltd 6.75%
23/4/2023*

Yanlord Land HK Co Ltd 6.8%
27/2/2024

India

Adani Ports & Special Economic
Zone Ltd 4.375% 3/7/2029

Adani Ports & Special Economic
Zone Ltd “144A 4.375% 3/7/2029

Adani Transmission Ltd 4% 3/8/2026

Delhi International Airport Ltd
6.45% 4/6/2029

Power Finance Corp Ltd 3.75%
6/12/2027

REC Ltd 4.625% 22/3/2028

ReNew Power Synthetic 6.67%
12/3/2024

Indonesia

Indonesia Government International
Bond 3.5% 11/1/2028

Indonesia Government International
Bond 4.1% 24/4/2028

Indonesia Government International
Bond 4.75% 8/1/2026
Indonesia Treasury Bond 6.125%
15/5/2028
Indonesia Treasury Bond 8.375%
15/9/2026

Perusahaan Listrik Negara PT
4.875% 17/7/2049*

Perusahaan Listrik Negara PT
6.15% 21/5/2048

Ireland
C&W Senior Financing DAC ‘144A'
6.875% 15/9/2027

Italy

F-Brasile SpA/ F-Brasile US LLC
144N 7.375% 15/8/2026

UniCredit SpA FRN 3/6/2024
(Perpetual)*

Japan

Asahi Mutual Life Insurance Co
FRN 5/9/2023 (Perpetual)

SoftBank Group Corp FRN
19/7/2027 (Perpetual)*

Kuwait
Burgan Bank SAK FRN 9/7/2024
(Perpetual)

Luxembourg

Altice Financing SA ‘“144A 6.625%
15/2/2023

Altice Financing SA ‘“144A 7.5%
15/5/2026

Market % of
Value Net
(USD) Assets

2,463,000 0.08
679,150 0.02
8,943,638 0.30
341,047 0.01
1,136,858 0.04
513,906 0.02
1,134,340 0.04
1,004,688 0.03
1,311,416 0.04
1,432,030 0.05
6,874,285 0.23
893,430 0.03
2,433,431 0.08
2,480,926 0.08
780,981 0.03
3,453,024 0.11
530,813 0.02
1,040,375 0.03
11,612,980 0.38
2,154,891 0.07
475,320 0.01
4,507,622 0.15
4,982,942 0.16
1,364,239 0.04
1,473,524 0.05
2,837,763 0.09
699,475 0.02
1,693,300 0.05
3,864,465 0.13

* All or a portion of this security represents a security on loan.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Dynamic High Income Fund continued

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
USD 2,130,000 Altice Luxembourg SA “144A USD 1,410,000 Mexico Government International
7.625% 15/2/2025 2,204,550 0.07 Bond 3.75% 11/1/2028 1,475,565 0.05
USD 576,000 Altice Luxembourg SA “144A 7.75% USD 1,380,000 Mexico Government International
15/5/2022 592,128 0.02 Bond 4.15% 28/3/2027 1,483,500 0.05
USD 2,501,000 Altice Luxembourg SA “144A 10.5% USD 103,000 Mexico Government International
15/5/2027 2,719,837 0.09 Bond 8.3% 15/8/2031 152,199 0.00
USD 636,000 Gilex Holding Sarl “144A° 8.5% USD 115,000 Petroleos Mexicanos 5.35%
2/5/2023* 681,315 0.02 12/2/2028 108,729 0.00
USD 2,871,000 Intelsat Jackson Holdings SA USD 519,000 Petroleos Mexicanos 6.375%
5.5% 1/8/2023 2,623,376 0.09 4/2/2021 534,830 0.02
USD 1,728,000 Intelsat Jackson Holdings SA USD 1,065,000 Petroleos Mexicanos 6.5%
‘144X 8.5% 15/10/2024 1,712,880 0.06 13/3/2027 1,084,702 0.04
USD 3,380,000 Intelsat Jackson Holdings SA USD 2,633,000 Trust F/1401 6.95% 30/1/2044* 3,063,331 0.10
“144A 9.75% 15/7/2025 3485625  0.11 20324347 067
USD 1,391,000 Minerva Luxembourg SA “144A il
6.5% 20/9/2026 1,437,294 0.05 :
. , SN Mongolia
USD 1,857,000 Neg(g%@so:/l;zzzs;\ 144K 1941726 0.06 USD 800,000 Mongolian Mining Corp/Energy
USD 232.000 Niel.sen (;o Luxemboura SARL/The T ) Resources LLC 9.25% 15/4/2024 760,000 0.03
’ . R 9 USD 1,350,000 Mongolian Mortgage Corp Hfc LLC
144A 5% 1/2/2025 229,100 0.01 0.75% 29/1/2022 1344 633 0.04
USD 1,895,000 Pacific Drilling SA ‘144A’ 8.375% ’ ’ ’ :
1/10/2023 1,745,769 0.06 2,104,633 0.07
USD 2,350,000 Rumo Luxembourg Sarl ‘144A’
7.375% 9/2/2024 2,523,313 0.08 Netherlands
USD 1,400,000 Telenet Finance Luxembourg Notes USD 1,137,000 Alpha 2 BV ‘“144A 8.75% 1/6/2023 1,104,311 0.04
Sarl “144A 5.5% 1/3/2028* 1,430,800 0.05 USD 6,096,000 Alpha 3 BV / Alpha US Bidco Inc
USD 381,000 Usiminas International Sarl ‘“144A' ‘144X 6.25% 1/2/2025 6,080,760 0.20
5.875% 18/7/2026 386,715 0.01 USD 2,886,000 Constellium SE “144A' 5.75%
15/5/2024 2,979,795 0.10
29,272,193 0.96 USD 4,740,000 Constellium SE ‘“144A’ 5.875%
Malaysia 15/2/2_026 ; , , 4,929,600 0.16
USD 2,000,000 1MDB Energy Ltd 5.99% 11/5/2022 2,110,000  0.07 USD 1,209,000 Cﬂr}g};'g;? SE 1144A°6.625% 1263405  0.04
USD 800,000 Press Metal Labuan Ltd 4.8% USD 7,500,000 ING Groep NV FRN 16/4/2020 T ’
30/10/2022 793,250 0.03 (Perpetual) 7,579.500 0.25
2,903,250 0.10 USD 1,325,000 Jababeka International BV 6.5%
5/10/2023 1,190,466 0.04
Maldives USD 1,469,000 JBS USALUX SA/JBS USA Food
USD 1,075,000 Republic of Maldives Ministry of Co/ JBS USA Finance Inc ‘“144A’
Finance and Treasury Bond 7% 6.5% 15/4/2029 1,623,245 0.05
7/6/2022 1,038,987 0.03 USD 650,000 Minejesa Capital BV 4.625%
10/8/2030 685,387 0.02
Mauritius USD 1,300,000 Mong Duong Finance Holdings BV
USD 725,000 Greenko Investment Co 4.875% 5.125% 7/5/2029 1,318,927 0.04
16/8/2023 721,148 0.02 USD 1,027,000 Petrobras Global Finance BV
USD 300,000 Greenko Mauritius Ltd 6.25% 5.299% 27/1/2025 1,110,444 0.04
21/2/2023 306,375 0.01 USD 1,722,000 Petrobras Global Finance BV
USD 300,000 HT Global IT Solutions Holdings 5.999% 27/1/2028 1,899,108 0.06
Ltd 7% 14/7/2021 308,719 0.01 USD 55,000 Petrobras Global Finance BV
6.125% 17/1/2022 59,108 0.00
1,336,242 0.04 USD 1,400,000 Petrobras Global Finance BV
Mexico 7.25% 17/3/2044 1,660,750 0.05
USD 2,491,000 Axtel SAB de CV “144A 6.375% USD 381,000 Pe;g?;z ?;732'0?;%06 Bv 453,390 0.01
1471172024 2,527,976 0.08 USD 1,710,000 Petrobras Global Finance BV
USD 500,000 Banco Mercantil del Norte SA/ 8.75% 23/5/2026 2.150,325 0.07
Grand Cayman 1444 FRN USD 507,000 Royal Capital BV 5.875%
27/9/2024 (Perpetual) ‘ ’ 496,406 0.02 5/5/2022 (Perpetual) 512,308 0.02
USD 1,179,000 B%v¢53ag%?$ggzs;nexas 144K 1270399 0.04 USD 1,918,000 Trivium Packaging Finance BV
970 i : ‘144X 5.5% 15/8/2026 2,033,080 0.07
USD 1,061,000  Controladora Mabe SA de CV USD 2,415,000 Trivium Packaging Finance BV
144A 5.6% 23/10/2028 1,133,944 0.04 144/ 8.5% 15/8/2027 2602.162 0.09
USD 2,044,000 Cydsa SAB de CV “144A 6.25% USD 3,395,000  Ziggo Bond Co BV ‘144A' B
4/10/2027 . 2,054,220 0.07 5.875% 15/1/2025 3,526,556  0.12
USD 2,010,000 Grupo Bimbo SAB de CV “144A USD 150,000  Ziggo Bond Co BV “144A
FRN 17/4/2023 (Perpetual) 2,107,491 0.07 ’ 6% 15/1/2027 157.125 0.01
USD 1,597,000 Grupo Posadas SAB de CV “144A ’ :
7.875% 30/6/2022 1,597,000  0.05 44,919,752 148
USD 1,191,000 Mexichem SAB de CV ‘144A' 5.5%
15/1/2048 1,225,055 0.04
* All or a portion of this security represents a security on loan.
The notes on pages 728 to 741 form an integral part of these financial statements.
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Dynamic High Income Fund continued

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

USD 2,315,000

NGN 583,209,000

usD 1,111,000

USD 200,000

USD 1,095,000

USD 2,550,000

USD 2,810,000

USD 2,200,000

USD 2,400,000

USD 467,000

USD 650,000
USD 741,000

USD 2,800,000

USD 1,215,000
USD 235,000
USD 631,000

USD 1,200,000
USD 800,000
USD 600,000

USD 1,650,000

Description

Nigeria

Nigeria Government International
Bond 7.625% 21/11/2025

Nigeria Treasury Bill 27/2/2020
(Zero Coupon)

Panama

Avianca Holdings SA/ Avianca
Leasing LLC / Grupo Taca
Holdings Ltd (Restricted)
8.375% 10/5/2020*

Promerica Financial Corp ‘144A
9.7% 14/5/2024

Paraguay

Paraguay Government
International Bond ‘“144A'
5.4% 30/3/2050

Qatar

Qatar Government International
Bond ‘“144A 4% 14/3/2029

Qatar Government International
Bond 4.5% 23/4/2028

Russian Federation

Russian Foreign Bond - Eurobond
4.25% 23/6/2027

Russian Foreign Bond - Eurobond
4.75% 27/5/2026

Saint Lucia

Digicel International Finance Ltd /
Digicel Holdings Bermuda Ltd
144N 8.75% 25/5/2024

Saudi Arabia

Saudi Arabian Oil Co ‘144A'
3.5% 16/4/2029

Saudi Government International
Bond ‘“144A 4.375% 16/4/2029

Saudi Government International
Bond 4.5% 17/4/2030

Singapore

Alam Synergy Pte Ltd 6.625%
24/4/2022

Alam Synergy Pte Ltd 11.5%
22/4/2021

BPRL International Singapore Pte
Ltd 4.375% 18/1/2027

Global Prime Capital Pte Ltd
7.25% 26/4/2021

JGC Ventures Pte Ltd 10.75%
30/8/2021

Jubilant Pharma Ltd/SG 6%
5/3/2024

Medco Straits Services Pte Ltd
8.5% 17/8/2022

Market % of
Value Net
(USD) Assets

2,546,138 0.08
1,507,440 0.05
4,053,578 0.13

878,384 0.03

214,002 0.01
1,092,386 0.04
1,294,810 0.04
2,921,742 0.10
3,301,750 0.1
6,223,492 0.21
2,341,900 0.08
2,620,875 0.08
4,962,775 0.16

440,366 0.01

695,175 0.02

855,114 0.03

3,277,400 0.1
4,827,689 0.16
1,141,650 0.03
248,278 0.01
678,830 0.02
1,244,928 0.04
848,004 0.03
620,250 0.02
1,750,031 0.06

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding
USD 1,350,000

USD 545,000

USD 2,715,000

USD 250,000
USD 800,000
USD 800,000

USD 800,000

USD 4,400,000

USD 1,000,000
USD 1,400,000
USD 375,000
USD 813,000

USD 1,400,000

USD 2,125,000
USD 8,029,000
USD 2,500,000
USD 9,475,000

USD 8,000,000

USD 918,000

USD 346,000

USD 381,000

USD 763,000

Description

Modernland Overseas Pte Ltd
6.95% 13/4/2024

United Overseas Bank Ltd FRN
19/10/2023 (Perpetual)

South Africa

Republic of South Africa
Government International Bond
5.875% 30/5/2022

South Korea

Heungkuk Life Insurance Co Ltd
FRN 9/11/2022 (Perpetual)

KDB Life Insurance Co Ltd FRN
21/5/2023 (Perpetual)

Shinhan Financial Group Co Ltd
FRN 13/8/2023 (Perpetual)

Woori Bank 5.125% 6/8/2028

Spain
Banco Bilbao Vizcaya Argentaria
SA FRN 16/11/2027 (Perpetual)

Sri Lanka

Sri Lanka Government International
Bond 5.875% 25/7/2022

Sri Lanka Government International
Bond 6.25% 4/10/2020

Sri Lanka Government International
Bond 6.85% 14/3/2024

Sri Lanka Government International
Bond 7.85% 14/3/2029

SriLankan Airlines Ltd 7% 25/6/2024

Switzerland

Credit Suisse Group AG “144A'
FRN 11/12/2023 (Perpetual)

Credit Suisse Group AG ‘“144A
FRN 18/12/2024 (Perpetual)

Credit Suisse Group AG ‘144A
FRN 21/8/2026 (Perpetual)

UBS Group Funding Switzerland
AG FRN 22/3/2021 (Perpetual)

UBS Group Funding Switzerland
AG FRN 7/8/2025 (Perpetual)

Turkey

Petkim Petrokimya Holding AS
“144A 5.875% 26/1/2023

Turkey Government International
Bond 4.875% 16/4/2043

Ukraine

Ukraine Government International
Bond 7.75% 1/9/2022

Ukraine Government International
Bond 9.75% 1/11/2028

Market % of
Value Net
(USD) Assets

1,234,926 0.04

548,713 0.02
8,315,610 0.27
2,903,353 0.10

243,668 0.01

793,125 0.02

856,750 0.03

925,471 0.03

2,819,014 0.09
4,134,460 0.14
1,002,969 0.03
1,423,187 0.05
381,798 0.01
823,235 0.03
1,389,500 0.05
5,020,689 0.17
2,347,976 0.08
8,485,136 0.28
2,584,375 0.09
9,864,896 0.32
8,545,200 0.28
31,827,583 1.05
890,460 0.03
268,582 0.01
1,159,042 0.04
404,241 0.01
887,941 0.03
1,292,182 0.04

* All or a portion of this security represents a security on loan.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Dynamic High Income Fund continued

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
United Arab Emirates USD 340,000 Albertsons Cos LLC / Safeway Inc /
USD 1,600,000 Emirates NBD PJSC FRN New Albertsons LP / Albertson’s
20/3/2025 (Perpetual) 1,692,000 0.06 LLC 6.625% 15/6/2024 357,850 0.01
USD 600,000 Emirates Semb Corp Water & USD 300,000 Albertsons Cos LLC / Safeway Inc /
Power Co PJSC 4.45% 1/8/2035 665,156 0.02 New Albertsons LP / Albertson’s
LLC “144A 7.5% 15/3/2026 334,500 0.01
2,357,156 0.08 USD 1,000,000 Allegro CLO II-S Ltd ‘Series 2014-
United Kingdom 1RA B’ “144A' FRN 21/10/2028 992,548 0.03
USD 2,223,000 Algeco Global Finance Plc “144A USD 1,000,000 A";Xrg%ﬁ X '2;&127;}2332? 18- 976280 0.03
8% 15/2/2023 2,235,782 0.07 ) . : ’ )
. . , o USD 1,997,000 Alliant Holdings Intermediate LLC /
USD 396,000 Ardonagh Midco 3 Plc “144A h ° . ,
Alliant Holdings Co-Issuer ‘144A
8.625% 15/7/2023 385,110 0.01 o
. . 8.25% 1/8/2023 2,044,429 0.07
USD 170,000 Avon International Capital Plc USD 2.882.000 Aliied Uni | Holdco LLC / Allied
1447 6.5% 15/8/2022 175525  0.01 S0% 1°¢ Universal Hioldco ©
; ’ ) Universal Finance Corp ‘“144A’
USD 6,332,000 Barclays Plc FRN 15/3/2022 6.625% 15/7/2026 3062125 0.10
(Perpetual) 6,605,701 0.22 P Dpos :
X . , U USD 4,408,000 Ally Financial Inc 8% 1/11/2031 6,182,220 0.20
USD 1,187,000 eG Global Finance Plc ‘144A (@ s
o USD 1,500,000 ALM VI Ltd ‘Series 2012-6A BR3
6.75% 7/2/2025 1,149,906 0.04 B )
) 144A FRN 15/7/2026 1,483,021 0.05
USD 5,675,000 HSBC Holdings Plc FRN o
USD 3,200,000 ALM VII R-2 Ltd ‘Series 2013-
22/5/2027 (Perpetual) 5,697,813 0.19 . )
. 7TR2A A2R2’ ‘“144A FRN
USD 9,540,000 HSBC Holdings Plc FRN
15/10/2027 3,184,260 0.10
23/3/2028 (Perpetual) 9,781,839 0.32 o
. USD 550,000 ALM VII R-2 Ltd ‘Series 2013-
USD 1,645,000 Lloyds Banking Group Plc FRN 7R2A BR2' “144A° FRN
27/6/2026 (Perpetual) 1,669,675 0.05 15/10/2027 540.431 0.02
USD 2,471,000  MARB BondCo Plc '144A6.875% USD 1,500,000 ALM XVI Ltd/ALM XVI LLC ‘Series
19/1/2025 2,525,439 0.08 2015-16A BR2' “144A' FRN
USD 477,000 MARB BondCo Plc 7% 15/3/2024 491,310 0.02
USD 9,120,000 Royal Bank of Scotland Gr Pl 15/7/2027 1,485,042 0.05
e oya Bank o scotia oup e USD 323,000 American Builders & Contractors
FRN 15/8/2021 (Perpetual) 9,678,600 0.32 Supply Co Inc “144A° 5.875%
USD 7,500,000 Standard Chartered Plc “144A' FRN d BIo7e
2/4/2020 (P tual 7,567,125 0.25 15/5/2026 343,591 0.01
(Perpetual) 207, : USD 1,000,000 Ammec Clo 19 Ltd ‘Series 2016-19A
USD 3,875,000 Standard Chartered Plc “144A° FRN Ve ,
D’ “144A FRN 15/10/2028 1,000,568 0.03
2/4/2022 (Perpetual) 4,073,594 0.13 o
USD 2,600,000 AMMC CLO 22 Ltd ‘Series 2018-
USD 2,200,000 Vedanta Resources Ltd 7.125% - B
31/5/2023 2118.188 0.07 22A D’ “144A FRN 25/4/2031 2,435,201 0.08
T : USD 182,000 AmMWINS Group Inc “144A 7.75%
USD 300,000 Vedanta Resources Ltd 8.25%
7/6/2021 311.813 0.01 1/7/2026 192,010 0.01
. - . , ’ : USD 2,000,000  ANCHORAGE CAPITAL CLO 1-R
USD 1,969,000 Virgin Media Finance Plc ‘144A ‘Qari Ve ,
Ltd ‘Series 2018-1RA C’ ‘“144A
5.75% 15/1/2025 2,050,221 0.07 FRN 13/4/2031 1923549 0.06
USD 4,930,000 Vodafone Group Plc FRN 4/4/2079 5,619,597 0.19 USD 1,000,000 Anchorage Capital CLO 3-R Ltd
62,137,238 2.05 ‘Series 2014-3RA B’ “144A' FRN
28/1/2031 982,526 0.03
United States USD 800,000 Anchorage Capital CLO 4-R Ltd
USD 1,495,000 ACI Worldwide Inc “144A° 5.75% ‘Series 2014-4RA C’ “144A FRN
15/8/2026 1,573,488 0.05 28/1/2031 770,709 0.03
USD 251,000 Acrisure LLC / Acrisure Finance Inc USD 1,500,000 Anchorage Capital CLO 8 Ltd
‘“144A 8.125% 15/2/2024 270,923 0.01 ‘Series 2016-8A DR’ “144A°' FRN
USD 778,000 ADT Security Corp/The “144A' 28/7/2028 1,479,450 0.05
4.875% 15/7/2032 681,722 0.02 USD 461,000 Anixter Inc 6% 1/12/2025 511,134 0.02
USD 783,000 AHP Health Partners Inc ‘“144A’ USD 163,000 Antero Resources Corp 5.375%
9.75% 15/7/2026 844,955 0.03 11172021 158,518 0.01
USD 1,000,000 AIMCO CLO Series 2017-A ‘Series USD 494,000 Apergy Corp 6.375% 1/5/2026 498,940 0.02
2017-AA C’ “144A FRN 20/7/2029 995,881 0.03 USD 500,000 Apidos CLO Xl ‘Series 2012-11A
USD 500,000 AIMCO CLO Series 2018-A ‘Series CR’ “144A FRN 17/1/2028 500,997 0.02
2018-AA C’ “144A FRN 17/4/2031 475,769 0.02 USD 1,000,000 Apidos CLO XV ‘Series 2013-15A
USD 1,169,111  Ajax Mortgage Loan Trust 2018-E CRR’ “144A FRN 20/4/2031 969,462 0.03
‘Series 2018-E A’ “144A' FRN USD 1,000,000 Apidos CLO XV ‘Series 2013-15A
25/6/2058 1,215,596 0.04 ERR’ “144A FRN 20/4/2031 915,425 0.03
USD 1,270,648 Ajax Mortgage Loan Trust 2018-F USD 1,750,000 Apidos CLO XXIV ‘Series 2016-
‘Series 2018-F A “144A FRN 24A BR’ “144A FRN 20/10/2030 1,729,162 0.06
25/11/2058 1,319,154 0.04 USD 1,000,000 Apidos CLO XXIX ‘Series 2018-
USD 1,708,606 Ajax Mortgage Loan Trust 2018-G 29A B’ “144A FRN 25/7/2030 969,023 0.03
‘Series 2018-G A ‘“144A' FRN USD 293,000 APX Group Inc 8.75% 1/12/2020 278,716 0.01
25/6/2057 1,768,235 0.06 USD 1,034,000 Archrock Partners LP / Archrock
USD 1,040,000 Albertsons Cos LLC / Safeway Inc / Partners Finance Corp ‘144A'
New Albertsons LP / Albertson’s 6.875% 1/4/12027 1,083,115 0.04
LLC ‘144A 5.875% 15/2/2028 1,099,800 0.04 USD 950,000 Ares XLI Clo Ltd ‘Series 2016-41A
C’ “144A FRN 15/1/2029 950,145 0.03
The notes on pages 728 to 741 form an integral part of these financial statements.
Annual Report and Audited Financial Statements [155]



Dynamic High Income Fund continued
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Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

USD 1,000,000
USD 500,000
USD 1,000,000
USD 4,000,000
USD 1,250,000
USD 3,700,000
USD 7,500,000
USD 500,000
USD 1,045,000
USD 750,000

USD 500,000

USD 500,000

USD 1,800,000

USD 736,000
USD 3,824,000

USD 536,000

USD 5,000,000

USD 3,500,000
USD 1,000,000
USD 1,000,000

USD 1,000,000
USD 3,000,000
USD 1,000,000
USD 1,500,000

USD 500,000
USD 3,250,000
USD 1,250,000
USD 5,491,000

USD 5,045,000
USD 317,000

USD 4,481,704

USD 679,271

USD 4,854,000

Description

ARES XLIV CLO Ltd ‘Series 2017-
44A C’ "144A FRN 15/10/2029

Ares XLIX CLO Ltd ‘Series 2018-
49A D’ “144A FRN 22/7/2030

Ares XLIX CLO Ltd ‘Series 2018-
49A E’ “144A FRN 22/7/2030

ARES XLV CLO Ltd ‘Series 2017-
45A D’ “144A FRN 15/10/2030

ARES XLVII CLO Ltd ‘Series 2018-
47A B’ ‘“144A FRN 15/4/2030

ARES XLVII CLO Ltd ‘Series 2018-
47A C' “144A FRN 15/4/2030

ARES XLVII CLO Ltd ‘Series 2018-
47A D’ “144A FRN 15/4/2030

Ares XLVIII CLO ‘Series 2018-48A
C’ “144A FRN 20/7/2030

Ares XXVII CLO Ltd ‘Series 2013-
2A CR’ “144A FRN 28/7/2029

Ares XXVII CLO Ltd ‘Series 2013-
2A DR’ “144A FRN 28/7/2029

Ares XXXIIR CLO Ltd ‘Series
2014-32RA B’ ‘“144A' FRN
15/5/2030

Ares XXXIIR CLO Ltd ‘Series
2014-32RA C’ “144A FRN
15/5/2030

Ares XXXVIII CLO Ltd ‘Series
2015-38A CR’ “144A FRN
20/4/2030

Asbury Automotive Group Inc 6%
15/12/2024

Ascend Learning LLC ‘144A 6.875%
1/8/2025

Ascent Resources Utica Holdings
LLC / ARU Finance Corp ‘“144A
10% 1/4/2022

Ashford Hospitality Trust 2018-
ASHF ‘Series 2018-ASHF D’
‘144A FRN 15/4/2035

ASSURANT CLO | Ltd ‘Series
2017-1A B’ “144A FRN 20/10/2029

ASSURANT CLO | Ltd ‘Series
2017-1A C’ “144A FRN 20/10/2029

ASSURANT CLO Il Ltd ‘Series
2018-1A D’ “144A FRN 20/4/2031

Atlas Senior Loan Fund VII Ltd
‘Series 2016-7A B1R’ ‘144~
FRN 27/11/2031

Atrium Hotel Portfolio Trust 2018-
ATRM ‘Series 2018-ATRM E’
‘144A FRN 15/6/2035

Atrium IX “144A' FRN 28/5/2030

Atrium XIV LLC “144A' FRN
23/8/2030

Atrium XV ‘“144A' FRN 23/1/2031

Atrium XV ‘“144A' FRN 23/1/2031

Atrium XV “144A FRN 23/1/2031

Avantor Inc ‘“144A 6% 1/10/2024

Avantor Inc “144A 9% 1/10/2025

Avis Budget Car Rental LLC / Avis
Budget Finance Inc “144A’ 5.75%
15/7/2027

BAMLL Commercial Mortgage
Securities Trust 2018-DSNY
‘Series 2018-DSNY D’ ‘144A
FRN 15/9/2034

Banc of America Mortgage 2007-4
Trust ‘Series 2007-4 1A1’ 6.25%
28/12/2037

Banff Merger Sub Inc “144A 9.75%
1/9/2026

Market
Value
(USD)
990,712
474,834
932,496
3,900,546
1,225,373
3,563,723
7,008,597

481,415
1,050,442

751,381

479,670

469,779

1,727,683
764,520

3,976,960

540,690

5,023,197
3,490,890
981,549

945,401
991,825
3,022,663
998,243
1,462,617
497,506
3,207,369
1,179,066

5,902,825
5,681,931

323,641

4,482,493

664,922

4,509,366

% of
Net
Assets

0.02
0.03

0.02

0.10
0.03

0.05
0.02
0.11
0.04

0.19

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

USD 10,000,000
USD 1,875,000
USD 3,250,000
USD 1,012,000
USD 138,000

USD 5,436,819

USD 6,061,198

USD 550,000

USD 1,570,000

UsD 1,000,000

USD 27,000

USD 841,149

USD 1,000,000

USD 2,500,000

USD 4,414,000

USD 1,786,778

USD 1,000,000

USD 362,000
USD 1,506,000
USD 1,350,000

USD 227,000

USD 859,000

USD 464,000

USD 237,000
USD 657,000

USD 5,035,167

USD 5,035,167

USD 2,000,000

Description

Bank of America Corp FRN
5/9/2024 (Perpetual)

Bank of America Corp FRN
17/3/2025 (Perpetual)

Bank of New York Mellon Corp/The
FRN 20/9/2026 (Perpetual)

Bausch Health Americas Inc ‘“144A'
8.5% 31/1/2027

Bausch Health Americas Inc ‘“144A'
9.25% 1/4/2026

Bayview Commercial Asset Trust
2006-3 ‘Series 2006-3A A1’
‘144X FRN 25/10/2036

Bayview Commercial Asset Trust
2007-4 ‘Series 2007-4A A1’
‘144 FRN 25/9/2037

BBCMS 2017-DELC Mortgage
Trust ‘Series 2017-DELC F’
‘144 FRN 15/8/2036

BBCMS 2018-CHRS Mortgage
Trust ‘Series 2018-CHRS E’
‘144A FRN 5/8/2038

BBCMS 2018-TALL Mortgage Trust
‘Series 2018-TALL E’ “144A' FRN
15/3/2037

Beacon Roofing Supply Inc ‘144A
4.875% 1/11/2025

Bear Stearns Commercial
Mortgage Securities Trust 2007-
PWR18 ‘Series 2007-PW18 B’
“144A FRN 11/6/2050

BENCHMARK 2018-B2 Mortgage
Trust ‘Series 2018-B2 D’ ‘“144A
FRN 15/2/2051

BENCHMARK 2018-B3 Mortgage
Trust ‘Series 2018-B3 D’ ‘“144A
FRN 10/4/2051

Benchmark 2018-B5 Mortgage
Trust ‘Series 2018-B5 D’ ‘“144A
FRN 15/7/2051

BENCHMARK 2018-B7 Mortgage
Trust ‘Series 2018-B7 C' FRN
15/5/2053

Benefit Street Partners CLO XI
‘Series 2017-11A B’ "144A' FRN
15/4/2029

Berry Petroleum Co LLC “144A 7%
15/2/2026

Big River Steel LLC / BRS Finance
Corp “144A 7.25% 1/9/2025

Booz Allen Hamilton Inc ‘“144A
5.125% 1/5/2025

Boyne USA Inc ‘“144A 7.25%
1/5/2025

Brand Industrial Services Inc ‘144A’
8.5% 15/7/2025

Brazos Valley Longhorn LLC /
Brazos Valley Longhorn Finance
Corp 6.875% 1/2/2025

Builders FirstSource Inc “144A
6.75% 1/6/2027

BWX Technologies Inc ‘“144A
5.375% 15/7/2026

BX Commercial Mortgage Trust
2018-IND ‘Series 2018-IND G’
‘144A FRN 15/11/2035

BX Commercial Mortgage Trust
2018-IND ‘Series 2018-IND H’
‘144A FRN 15/11/2035

BX Trust ‘Series 2018-MCSF E’
FRN 15/4/2035

Market
Value
(USD)

10,932,150
2,045,091
3,271,190
1,124,585

156,975

5,227,915

5,789,689

552,508

1,498,714

1,004,873

26,629

869,672

932,112

2,383,496

4,226,824

2,044,708

996,734
335,302
1,596,360
1,390,500
248,849

766,657

414,120
260,108

697,241

5,055,157

5,057,512

2,009,410

% of
Net
Assets

0.36
0.07
0.11
0.04

0.01

0.17

0.19

0.02

0.05

0.03

0.00

0.03

0.03

0.08

0.14

0.07

0.03
0.01
0.05
0.05
0.01

0.03

0.01
0.01

0.02

0.17

0.07

The notes on pages 728 to 741 form an integral part of these financial statements.
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Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
USD 195,000 California Resources Corp ‘144A USD 924,000 Chemours Co/The 7% 15/5/2025 912,450 0.03
8% 15/12/2022 113,100 0.00 USD 1,000,000 Chenango Park CLO Ltd ‘Series
USD 608,000 Callon Petroleum Co 6.125% 2018-1A B’ “144A FRN 15/4/2030 966,257 0.03
1/10/2024 594,320 0.02 USD 970,000 Cheniere Corpus Christi Holdings
USD 562,000 Callon Petroleum Co 6.375% LLC 7% 30/6/2024 1,122,775 0.04
1/7/12026 547,950 0.02 USD 5,000 Cheniere Energy Partners LP
USD 1,442,000 Calpine Corp ‘“144A’ 5.25% 1/6/2026 1,461,828 0.05 5.25% 1/10/2025 5,200 0.00
USD 2,413,000 Calpine Corp 5.375% 15/1/2023 2,437,130 0.08 USD 1,245,000 Cheniere Energy Partners LP
USD 2,998,000 Calpine Corp 5.75% 15/1/2025 3,065,455 0.10 5.625% 1/10/2026 1,316,587 0.04
USD 4,885,000 Capital One Financial Corp FRN USD 1,804,000 Chesapeake Energy Corp 4.875%
1/6/2020 (Perpetual) 4,941,007 0.16 15/4/2022 1,500,387 0.05
USD 304,000 Capitol Investment Merger Sub 2 USD 528,000 Chesapeake Energy Corp 7%
LLC “144A 10% 1/8/2024 315,400 0.01 1/10/2024 403,957 0.01
USD 500,000 Carlyle Global Market Strategies USD 993,000 Chobani LLC / Chobani Finance
CLO 2016-1 Ltd ‘Series 2016-1A Corp Inc ‘“144A 7.5% 15/4/2025 919,766 0.03
BR’ “144A FRN 20/4/2027 493,896 0.02 USD 1,356,000 CHS/Community Health Systems
USD 700,000 Carlyle US CLO 2016-4 Ltd ‘Series Inc “144A 8% 15/3/2026 1,305,150 0.04
2016-4A BR’ “144A FRN USD 1,074,000 CHS/Community Health Systems
20/10/2027 696,286 0.02 Inc “144A 8.625% 15/1/2024 1,076,685 0.04
USD 750,000 Carlyle US Clo 2017-2 Ltd ‘Series USD 240,000 Churchill Downs Inc ‘“144A 4.75%
2017-2A B’ “144A FRN 20/7/2031 743,655 0.02 15/1/2028 248,412 0.01
USD 1,000,000 Carlyle US Clo 2017-2 Ltd ‘Series USD 1,000,000 CIFC Funding 2013-1V Ltd ‘Series
2017-2A C’ “144A FRN 20/7/2031 986,027 0.03 2013-4A DRR'’ ‘“144A' FRN
USD 985,000 Carrington Mortgage Loan Trust 27/4/2031 941,984 0.03
Series 2007-FRE1 ‘Series 2007- USD 600,000 CIFC Funding 2014-II-R Ltd ‘Series
FRE1 A3’ FRN 25/2/2037 922,768 0.03 2014-2RA A3’ “144A FRN
USD 433,000 Carrizo Oil & Gas Inc 6.25% 24/4/2030 587,051 0.02
15/4/2023 416,330 0.01 USD 1,500,000 Cifc Funding 2014-IV-R Ltd ‘Series
USD 1,024,000 Carrizo Oil & Gas Inc 8.25% 2014-4RA A2 “144A FRN
15/7/2025 998,400 0.03 17/10/2030 1,489,005 0.05
USD 799,000 Catalent Pharma Solutions Inc USD 600,000 Cifc Funding 2014-IV-R Ltd ‘Series
‘“144A 4.875% 15/1/2026 814,980 0.03 2014-4RA B’ '144A FRN
USD 1,000,000 CBAM 2017-2 Ltd ‘Series 2017-2A 17/10/2030 596,622 0.02
C1’"144A FRN 17/10/2029 993,430 0.03 USD 7,008,000 Cifc Funding 2014-IV-R Ltd ‘Series
USD 5,737,000 CCO Holdings LLC / CCO 2014-4RA C’ “144A FRN
Holdings Capital Corp ‘“144A 17/10/2030 6,872,224 0.23
5.125% 1/5/2027 6,088,391 0.20 USD 1,500,000 CIFC Funding 2015-I Ltd ‘Series
USD 954,000 CCO Holdings LLC / CCO 2015-1A DRR'’ ‘“144A' FRN
Holdings Capital Corp ‘144A 22/1/2031 1,392,057 0.05
5.375% 1/6/2029 1,023,761 0.03 USD 4,750,000 CIFC Funding 2015-lI Ltd ‘Series
USD 2,220,000 CCRESG Commercial Mortgage 2015-3A CR’ “144A' FRN
Trust 2016-HEAT ‘Series 2016- 19/4/2029 4,560,392 0.15
HEAT E’ “144A FRN 10/4/2029 2,255,960 0.07 USD 5,500,000 CIFC Funding 2017-IV Ltd ‘Series
USD 500,000 Cedar Funding Il CLO Ltd ‘Series 2017-4A A2 ‘144X FRN
2013-1A DR’ “144A' FRN 9/6/2030 500,931 0.02 24/10/2030 5,474,881 0.18
USD 1,000,000 Cedar Funding IV CLO Ltd ‘Series USD 4,500,000 CIFC Funding 2017-V Ltd ‘Series
2014-4A BR’ “144A FRN 2017-5A B’ “144A' FRN
23/7/2030 987,070 0.03 16/11/2030 4,369,064 0.14
USD 1,000,000 Cedar Funding IX CLO Ltd ‘Series USD 700,000 CIFC Funding 2018-1V Ltd ‘Series
2018-9A C’' FRN 20/4/2031 953,161 0.03 2018-4A B’ “144A' FRN
USD 1,675,000 Cedar Funding IX CLO Ltd ‘Series 17/10/2031 683,966 0.02
2018-9A E’ FRN 20/4/2031 1,489,609 0.05 USD 2,001,000 Cincinnati Bell Inc “144A' 7%
USD 3,394,000 Cedar Funding VI CLO Ltd ‘Series 15/7/2024* 1,835,918 0.06
2016-6A DR’ “144A' FRN USD 919,000 CIT Group Inc FRN 15/6/2022
20/10/2028 3,313,767 0.1 (Perpetual) 935,446 0.03
USD 1,000,000 Cent CLO 17 Ltd ‘“144A' FRN USD 100,000 CIT Group Inc 6.125% 9/3/2028 119,970 0.00
30/4/2031 961,822 0.03 USD 2,870,000 Citigroup Commercial Mortgage
USD 492,000 Centennial Resource Production Trust 2016-C1 ‘Series 2016-C1
LLC “144A 6.875% 1/4/2027 494,460 0.02 D’ “144A' FRN 10/5/2049 3,003,813 0.10
USD 2,803,000 CenturyLink Inc 5.625% 1/4/2025 2,873,075 0.09 USD 1,494,000 Citigroup COmmercial Mortgage
USD 1,680,000 CenturyLink Inc 6.75% 1/12/2023 1,824,900 0.06 Trust 2018-C6 ‘Series 2018-C6
USD 939,000 CenturyLink Inc 7.5% 1/4/2024 1,043,464 0.03 C’ FRN 10/11/2051 1,740,639 0.06
USD 326,000 CenturyLink Inc 7.6% 15/9/2039 313,416 0.01 USD 2,000,000 Citigroup Mortgage Loan Trust Inc
USD 326,000 CenturyLink Inc 7.65% 15/3/2042 313,025 0.01 ‘Series 2007-WFH4 M3A FRN
USD 5,306,000 Change Healthcare Holdings LLC / 25/7/2037 2,132,677 0.07
Change Healthcare Finance Inc USD 4,046,803 CitiMortgage Alternative Loan Trust
144X 5.75% 1/3/2025 5,360,174 0.18 Series 2007-A2 ‘Series 2007-A2
USD 430,000 Charles River Laboratories 1A13’ 5.75% 25/2/2037 3,996,630 0.13
International Inc ‘“144A’ 5.5% USD 4,212,000 Clear Channel Worldwide Holdings
1/4/2026 461,132 0.02 Inc “144A 5.125% 15/8/2027 4,412,070 0.15
* All or a portion of this security represents a security on loan.
The notes on pages 728 to 741 form an integral part of these financial statements.
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Dynamic High Income Fund continued

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

USD 9,315,000
USD 1,000,000
USD 237,000
USD 3,742,000
USD 569,000

USD 1,430,000
USD 1,840,000
USD 1,672,000
USD 3,437,000

USD 462,000
USD 1,713,000
USD 5,733,000

USD 189,000

USD 502,000
USD 2,383,000

USD 242,000

USD 774,000
USD 2,789,000
USD 1,890,000
USD 2,155,000

USD 200,000

USD 573,000

USD 1,953,000

USD 2,555,253

USD 3,191,896

USD 2,499,000

USD 1,617,000
USD 171,000
USD 701,000

USD 3,275,000

USD 2,459,000
USD 3,500,000

Description

Clear Channel Worldwide Holdings
Inc “144A 9.25% 15/2/2024

Clear Creek CLO ‘Series 2015-1A
DR’ “144A' FRN 20/10/2030

Clearway Energy Operating LLC
5.375% 15/8/2024

CNX Resources Corp 5.875%
15/4/2022

Colfax Corp ‘“144A 6.375%
15/2/2026

COMM 2014-UBS4 Mortgage Trust
‘Series 2014-UBS4 C’' FRN
10/8/2047

COMM 2015-LC19 Mortgage Trust
‘Series 2015-LC19 D’ “144A FRN
10/2/2048

COMM 2018-HCLV Mortgage Trust
‘Series 2018-HCLV B’ FRN
15/9/2033

CommScope Inc ‘“144A 6% 1/3/2026

Comstock Resources Inc 9.75%
15/8/2026

CONSOL Energy Inc ‘“144A 11%
15/11/2025

Core & Main LP “144A 6.125%
15/8/2025

Coty Inc ‘“144A 6.5% 15/4/2026

Covey Park Energy LLC / Covey
Park Finance Corp “144A 7.5%
15/5/2025

CPG Merger Sub LLC ‘144A 8%
1/10/2021

Credit Acceptance Corp ‘“144A
6.625% 15/3/2026

Crestwood Midstream Partners LP /
Crestwood Midstream Finance
Corp ‘“144A 5.625% 1/5/2027

CrownRock LP / CrownRock
Finance Inc “144A 5.625%
15/10/2025

CSAIL 2018-C14 Commercial
Mortgage Trust ‘Series 2018-C14
D’ “144A' FRN 15/11/2051

CSC Holdings LLC 5.25% 1/6/2024

CSC Holdings LLC ‘“144A 5.375%
1/2/2028

CSC Holdings LLC ‘“144A 5.5%
15/5/2026

CSC Holdings LLC ‘144A 6.5%
1/2/2029

CSMC 2018-RPL8 Trust ‘Series
2018-RPL8 A1’ “144A' FRN
25/7/2058

CWABS Asset-Backed Certificates
Trust 2006-11 ‘Series 2006-11
1AF6’ FRN 25/9/2046

DBGS 2019-1735 Mortgage Trust
‘Series 2019-1735 F’ “144A FRN
10/4/2037

DCP Midstream Operating LP
144N 6.75% 15/9/2037

Denbury Resources Inc ‘“144A 9%
15/5/2021

Denbury Resources Inc ‘“144A
9.25% 31/3/2022

Discover Financial Services FRN
30/10/2027 (Perpetual)

DISH DBS Corp 5.875% 15/7/2022

Dryden 41 Senior Loan Fund
‘Series 2015-41A DR’ "144A' FRN
15/4/2031

Market
Value
(USD)

10,234,856
960,961
244,110

3,639,095

616,654
1,506,219
1,724,733
1,670,671
3,505,740

349,965
1,768,672
5,847,660

178,132

358,930

2,397,894

259,545
768,195
2,757,624
2,017,228
2,313,931
213,250

606,306

2,183,698

2,598,564

3,245,704

2,570,828
1,705,935
157,320
594,097
3,294,584
2,560,434

3,234,349

% of
Net
Assets

0.1
0.08

0.11

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

USD 1,000,000

USD 1,000,000
USD 1,750,000

USD 3,136,000

USD 4,250,000
USD 455,000
USD 657,000

USD 80,000
USD 391,000
USD 232,000

USD 5,725,000
USD 915,000
USD 307,000
USD 758,000

USD 94,000
USD 1,961,000
UsD 112,000
USD 550,000
USD 586,000
USD 475,000
USD 610,000
USD 308,000
USD 2,873,000
USD 699,000
USD 473,000
USD 1,197,000
USD 362,000
USD 5,000,000

USD 880,000

USD 646,741

USD 6,800,000

USD 571,000

USD 1,000,000

Description

Dryden 49 Senior Loan Fund
‘Series 2017-49A C’ “144A' FRN
18/7/2030

Dryden 65 CLO Ltd ‘Series 2018-
65A C’ “144A FRN 18/7/2030

Dryden 70 CLO Ltd ‘Series 2018-
70A D’ “144A FRN 16/1/2032

Dryden XXVIII Senior Loan Fund
‘Series 2013-28A B1LR’ "144A'
FRN 15/8/2030

Dun & Bradstreet Corp/The ‘144~
6.875% 15/8/2026

Dun & Bradstreet Corp/The ‘144~
10.25% 15/2/2027

Eagle Holding Co Il LLC ‘144A
7.75% 15/5/2022

Edison International 5.75% 15/6/2027

Eldorado Resorts Inc 6% 1/4/2025

Eldorado Resorts Inc 6% 15/9/2026

Element Solutions Inc ‘“144A
5.875% 1/12/2025

Embarq Corp 7.995% 1/6/2036

Endeavor Energy Resources LP /
EER Finance Inc “144A 5.5%
30/1/2026

Endeavor Energy Resources LP /
EER Finance Inc “144A 5.75%
30/1/2028

Energizer Holdings Inc ‘144A’
6.375% 15/7/2026

Energizer Holdings Inc ‘144A’
7.75% 15/1/2027

EnLink Midstream Partners LP
4.85% 15/7/2026

EnLink Midstream Partners LP
5.05% 1/4/2045

EnLink Midstream Partners LP
5.45% 1/6/2047

EnLink Midstream Partners LP
5.6% 1/4/2044

EnPro Industries Inc 5.75%
15/10/2026

Entercom Media Corp ‘“144A
6.5% 1/5/2027

Enterprise Products Operating LLC
FRN 16/8/2077

Envision Healthcare Corp ‘144A’
8.75% 15/10/2026

ESH Hospitality Inc ‘“144A° 5.25%
1/5/2025

Extraction Oil & Gas Inc ‘“144A
5.625% 1/2/2026

Extraction Oil & Gas Inc ‘144A
7.375% 15/5/2024

Fifth Third Bancorp FRN 30/9/2019
(Perpetual)

Fillmore Park CLO Ltd 2018-1A
‘Series 2018-1A D’ “144A' FRN
15/7/2030

First Franklin Mortgage Loan Trust
2006-FF13 ‘Series 2006-FF13
A1 FRN 25/10/2036

First Franklin Mortgage Loan Trust
2006-FF9 ‘Series 2006-FF9 2A4’
FRN 25/6/2036

Five Point Operating Co LP / Five
Point Capital Corp ‘“144A 7.875%
15/11/2025

Flatiron Clo 17 Ltd ‘Series 2017-1A
C’ “144A FRN 15/5/2030

Market
Value
(USD)

990,670
981,544

1,749,699

3,032,748
4,613,906

498,794

254,910
5,982,625
901,275

320,431

797,795
99,170
2,149,746
110,740
456,500
498,100
406,125
642,025
318,906
2,823,096
384,450
489,555
796,005
273,310

4,976,350

835,311

529,777

6,075,395

575,282

995,572

% of
Net
Assets

0.03
0.03

0.06

0.15
0.02
0.02

0.01
0.01

0.20
0.03

0.01

0.03
0.00
0.07
0.00
0.01
0.02
0.01
0.02
0.01
0.09
0.01
0.02
0.03

0.01

0.03

0.02

0.02

0.03

The notes on pages 728 to 741 form an integral part of these financial statements.
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Dynamic High Income Fund continued

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
USD 248,000 Flexi-Van Leasing Inc ‘“144A" 10% USD 1,000,000 Goldentree Loan Management US
15/2/2023 243,660 0.01 CLO 5 Ltd ‘Series 2019-5AC’
USD 124,000 Fortress Transportation & “144A' FRN 20/10/2032 1,001,213 0.03
Infrastructure Investors LLC USD 3,500,000 Goldentree Loan Management US
144N 6.5% 1/10/2025 127,875 0.00 CLO 5 Ltd ‘Series 2019-5A D’
USD 63,000 Fortress Transportation & ‘144A FRN 20/10/2032 3,488,600 0.1
Infrastructure Investors LLC USD 1,400,000 GoldenTree Loan Opportunities IX
144N 6.75% 15/3/2022 65,678 0.00 Ltd ‘Series 2014-9A BR2’ ‘144A
USD 9,946,000 Freeport-McMoRan Inc 5.45% FRN 29/10/2029 1,384,130 0.05
15/3/2043 9,050,860 0.30 USD 1,000,000 GoldentTree Loan Management
USD 1,400,000 FREMF 2018-K732 Mortgage Trust US CLO 1 Ltd ‘Series 2017-1A
‘Series 2018-K732 B’ "144A' FRN C’ “144A FRN 20/4/2029 999,123 0.03
25/5/2025 1,488,169 0.05 USD 2,300,000 GoldentTree Loan Management
USD 1,000,000 FREMF 2018-K733 Mortgage Trust US CLO 1 Ltd ‘Series 2017-1A
‘Series 2018-K73 B’ “144A' FRN D’ “144A' FRN 20/4/2029 2,300,999 0.08
25/2/2051 1,069,346 0.04 USD 3,918,000 Goldman Sachs Group Inc/The
USD 900,000 FREMF 2018-K80 Mortgage Trust FRN 10/11/2022 (Perpetual) 3,861,267 0.13
‘Series 2018-K80 B’ FRN USD 10,502,755 Government National Mortgage
25/7/2028 989,282 0.03 Association ‘Series 2017-44 IO’
USD 1,495,490 FRESB 2018-SB52 Mortgage Trust FRN 17/4/2051 623,952 0.02
‘Series 2018-SB52 A10F’ FRN USD 4,435,403 Government National Mortgage
25/6/2028 1,607,275 0.05 Association ‘Series 2013-63 IO’
USD 2,064,000 frontdoor Inc “144A 6.75% 15/8/2026 2,244,600 0.07 FRN 16/9/2051 239,260 0.01
USD 3,288,000 Frontier Communications Corp USD 5,788,194 Government National Mortgage
144N 8% 1/4/12027 3,435,960 0.1 Association ‘Series 2016-128 10’
USD 275,000 Frontier Communications Corp FRN 16/9/2056 440,612 0.01
‘144X 8.5% 1/4/2026 267,438 0.01 USD 2,451,824 Government National Mortgage
USD 198,000 FS Energy & Power Fund ‘144A Association ‘Series 2016-67 10’
7.5% 15/8/2023 197,010 0.01 FRN 16/7/2057 199,202 0.01
USD 3,000,000 Galaxy XV CLO Ltd ‘Series 2013- USD 8,626,493 Government National Mortgage
15A DR’ “144A' FRN 15/10/2030 2,819,330 0.09 Association ‘Series 2016-162 |0’
USD 750,000 Galaxy XV CLO Ltd ‘Series 2013- FRN 16/9/2058 714,837 0.02
15A BR’ FRN 15/10/2030 742,789 0.02 USD 6,538,371 Government National Mortgage
USD 3,000,000 Galaxy XX CLO Ltd ‘Series 2015- Association ‘Series 2018-106 10’
20A CR’ “144A FRN 20/4/2031 2,874,039 0.09 FRN 16/4/2060 374,939 0.01
USD 4,000,000 Galaxy XX CLO Ltd ‘Series 2015- USD 2,025,000 GRACE 2014-GRCE Mortgage
20A D1R’ “144A FRN 20/4/2031 3,699,323 0.12 Trust ‘Series 2014-GRCE G’
USD 750,000 Galaxy Xxiv Clo Ltd ‘Series 2017- ‘144N FRN 10/6/2028 2,034,564 0.07
24A C’ “144A FRN 15/1/2031 712,691 0.02 USD 1,000,000 Gran Tierra Energy Inc “144A
USD 580,000 Gartner Inc “144A 5.125% 1/4/2025 609,719 0.02 7.75% 23/5/2027 972,500 0.03
USD 852,000 Gates Global LLC / Gates Global USD 377,000 Gray Television Inc “144A 7%
Co “144A 6% 15/7/2022 849,018 0.03 15/5/2027 414,229 0.01
USD 333,000 GCI LLC ‘144A 6.625% 15/6/2024 356,310 0.01 USD 851,000 Great Western Petroleum LLC /
USD 204,000 GCP Applied Technologies Inc Great Western Finance Corp
‘144X 5.5% 15/4/2026 209,610 0.01 “144A 9% 30/9/2021 755,263 0.02
USD 10,300,000 General Motors Financial Co Inc USD 230,567 GreenPoint Mortgage Funding
FRN 30/9/2027 (Perpetual) 9,594,656 0.32 Trust 2006-AR2 ‘Series 2006-
USD 2,496,000 General Motors Financial Co Inc AR2 4A1’ FRN 25/3/2036 229,609 0.01
FRN 30/9/2028 (Perpetual) 2,456,114 0.08 USD 102,000 Greif Inc “144A 6.5% 1/3/2027 107,865 0.00
USD 858,000 Genesis Energy LP / Genesis USD 312,000 Greystar Real Estate Partners LLC
Energy Finance Corp 6.25% 144N 5.75% 1/12/2025 320,190 0.01
15/5/2026 824,015 0.03 USD 793,000 Grinding Media Inc / Moly-Cop
USD 123,000 Genesis Energy LP / Genesis AltaSteel Ltd “144A 7.375%
Energy Finance Corp 6.5% 15/12/2023 757,315 0.02
1/10/2025 119,747 0.00 USD 2,000,000 Grippen Park Clo Ltd ‘Series 2017-
USD 4,881,000 Genesys Telecommunications 1A C’ “144A FRN 20/1/2030 1,998,645 0.07
Laboratories Inc/Greeneden Lux USD 1,500,000 GS Mortgage Securities Corp Trust
3 Sarl/Greeneden US Ho ‘“144A' 2017-500K ‘Series 2017-500K F’
10% 30/11/2024 5,282,267 0.17 ‘144 FRN 15/7/2032 1,504,657 0.05
USD 862,000 Gogo Intermediate Holdings LLC / USD 300,000 GS Mortgage Securities Corp Trust
Gogo Finance Co Inc “144A 2017-500K ‘Series 2017-500K G’
9.875% 1/5/2024 901,867 0.03 ‘144X FRN 15/7/2032 299,419 0.01
USD 5,017,000 Golden Nugget Inc “144A 6.75% USD 2,061,913 GS Mortgage Securities Corp Trust
15/10/2024 5,154,967 0.17 2018-HULA ‘Series 2018-HULA
USD 3,950,000 Goldentree Loan Management D’ “144A FRN 15/7/2025 2,071,821 0.07
US Clo 3 Ltd ‘Series 2018-3A C’ USD 799,000 GS Mortgage Securities Trust
‘144A' FRN 20/4/2030 3,820,305 0.13 2015-GC32 ‘Series 2015-GC32
USD 1,500,000 Goldentree Loan Management C’ FRN 10/7/2048 861,006 0.03
US Clo 3 Ltd ‘Series 2018-3A D’
‘144A FRN 20/4/2030 1,431,475 0.05
The notes on pages 728 to 741 form an integral part of these financial statements.
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Dynamic High Income Fund continued

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

USD 153,280

USD 706,225

USD 708,729

USD 1,313,134

USD 1,893,068

USD 1,557,063

USD 4,443,200

USD 1,400,000

USD 803,000
USD 356,000
USD 1,006,000

USD 1,000,000

USD 1,000,000

USD 1,000,000

USD 2,000,000

USD 1,250,000

USD 2,500,000

USD 235,000

USD 2,000,000

USD 3,972,000
USD 829,000
USD 1,676,000
USD 3,000,000
USD 3,000,000
USD 471,000
USD 715,000

USD 4,242,000

Description

GSAA Home Equity Trust 2005-14
‘Series 2005-14 1A2' FRN
25/12/2035

GSAA Home Equity Trust 2006-4
‘Series 2006-4 1A1’ FRN
25/3/2036

GSAA Home Equity Trust 2006-5
‘Series 2006-5 1A1’ FRN
25/3/2036

GSAMP Trust 2006-FM3 ‘Series
2006-FM3 A1’ FRN 25/11/2036

GSMPS Mortgage Loan Trust
2005-RP1 ‘Series 2005-RP1
2A1 “144A FRN 25/1/2035

GSMPS Mortgage Loan Trust
2005-RP3 ‘Series 2005-RP3
2A1’ "144A FRN 25/9/2035

GSR Mortgage Loan Trust 2006-
OAT1 ‘Series 2006-OA1 1AT’
FRN 25/8/2046

GT Loan Financing | Ltd 2013-1
‘Series 2013-1A CR’ “144A
FRN 28/7/2031

GTCR AP Finance Inc ‘“144A' 8%
15/5/2027

Harland Clarke Holdings Corp
‘144X 8.375% 15/8/2022

Hertz Corp/The “144A 7.625%
1/6/2022

Highbridge Loan Management
12-2018 Ltd ‘Series 12A-18 B’
‘144A FRN 18/7/2031

Highbridge Loan Management
12-2018 Ltd ‘Series 12A-18 C’
‘144A FRN 18/7/2031

Highbridge Loan Management
3-2014 ‘Series 3A-2014 CR’
“144A FRN 18/7/2029

Highbridge Loan Management
6-2015 Ltd ‘Series 6A-2015 BR’
“144A FRN 5/2/2031

Highbridge Loan Management
6-2015 Ltd ‘Series 6A-2015 CR’
“144A FRN 5/2/2031

Highbridge Loan Management
7-2015 Ltd ‘Series 7A-2015 CR’
‘144X FRN 15/3/2027

Howard Hughes Corp/The ‘144A
5.375% 15/3/2025

HPS Loan Management 11-2017
Ltd ‘Series 11A-17 C’ “144A' FRN
6/5/2030

HUB International Ltd “144A" 7%
1/5/2026

IAA Inc “144A’ 5.5% 15/6/2027

Icahn Enterprises LP / Icahn
Enterprises Finance Corp ‘“144A
6.25% 15/5/2026

ILFC E-Capital Trust | “144A' FRN

21/12/2065

ILFC E-Capital Trust Il “144A' FRN
21/12/2065

Immucor Inc ‘“144A 11.125%
15/2/2022

Indigo Natural Resources LLC
‘144X 6.875% 15/2/2026

Informatica LLC “144A’ 7.125%
15/7/2023

Market
Value
(USD)

66,251

613,151

348,096

776,078

1,898,140

1,534,878

1,786,943

1,368,600
819,060
281,240

1,046,240

969,257

936,999

988,496

1,914,981

1,143,328

2,463,750

242,637

1,987,413
4,046,475
891,589
1,757,705
2,104,560
2,145,000
479,808
593,450

4,326,840

% of
Net
Assets

0.04

0.08

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

USD 3,625,000

USD 3,000,000

USD 2,826,672

USD 1,955,000

USD 1,143,425

USD 966,667

USD 481,000

USD 342,000
USD 3,990,000

USD 6,117,000

USD 1,500,000

USD 4,599,000

USD 202,000

USD 2,008,000

USD 379,000
USD 518,000

USD 2,360,000

USD 3,950,000

USD 260,000

USD 1,933,000

USD 558,000

USD 558,000

USD 1,428,000

Description

Invitation Homes 2018-SFR2 Trust
‘Series 2018-SFR2 E’ ‘144~
FRN 17/6/2037

Invitation Homes 2018-SFR2 Trust
‘Series 2018-SFR2 F' FRN
17/6/2037

Invitation Homes 2018-SFR3 Trust
‘Series 2018-SFR3 E’ “144A'
FRN 17/7/2037

Invitation Homes 2018-SFR3 Trust
‘Series 2018-SFR3 F’ "144A
FRN 17/7/2037

Invitation Homes 2018-SFR4 Trust
‘Series 2018-SFR4 A “144A
FRN 17/1/2038

Invitation Homes 2018-SFR4 Trust
‘Series 2018-SFR4 C’ ‘144A
FRN 17/1/2038

IRB Holding Corp ‘“144A 6.75%
15/2/2026

Itron Inc ‘“144A 5% 15/1/2026

J.P. Morgan Chase Commercial
Mortgage Securities Trust 2018-
ASH8 ‘Series 2018-ASH8 E’
“144A FRN 15/2/2035

Jaguar Holding Co Il /
Pharmaceutical Product
Development LLC ‘“144A 6.375%
1/8/2023

Jay Park CLO Ltd ‘Series 2016-1A
CR’ “144A FRN 20/10/2027

JBS USA LUX SA/ JBS USA
Finance Inc ‘“144A 5.75%
15/6/2025

JBS USA LUX SA/ JBS USA
Finance Inc “144A 5.875%
15/7/2024

JBS USA LUX SA/ JBS USA
Finance Inc “144A 6.75%
15/2/2028

JELD-WEN Inc “144A 4.625%
15/12/2025

Joseph T Ryerson & Son Inc ‘“144A
11% 15/5/2022

JP Morgan Chase Commercial
Mortgage Securities Trust 2015-
JP1 ‘Series 2015-JP1 E’ ‘144~
FRN 15/1/2049

JP Morgan Chase Commercial
Mortgage Securities Trust 2018-
WPT ‘Series 2018-WPT FFX’
‘144X 5.542% 5/7/2033

JP Morgan Mortgage Acquisition
Trust 2006-CH1 ‘Series 2006-
CH1 M7’ FRN 25/7/2036

JPMCC Commercial Mortgage
Securities Trust 2017-JP5 ‘Series
2017-JP5 C’' FRN 15/3/2050

JPMCC Commercial Mortgage
Securities Trust 2017-JP5 ‘Series
2017-JP5 D’ “144A FRN 15/3/2050

JPMDB Commercial Mortgage
Securities Trust 2017-C5 ‘Series
2017-C5 C’ FRN 15/3/2050

JPMDB Commercial Mortgage
Securities Trust 2017-C5 ‘Series
2017-C5 D’ “144A FRN 15/3/2050

Market
Value
(USD)

3,631,286

2,991,264

2,828,721

1,956,306

1,148,342

966,817

487,012
349,695

4,017,351

6,331,095

1,431,619

4,810,985

208,546

2,236,410
372,367

544,062

2,319,835

4,126,492

247,753

2,049,547

596,494

609,251

1,501,604

% of
Net
Assets

0.09

0.06

0.04

0.03

0.02
0.01

0.01

0.07
0.01

0.02

0.08

0.01

0.07

0.02

0.02

0.05

The notes on pages 728 to 741 form an integral part of these financial statements.
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Dynamic High Income Fund continued

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
USD 3,455,000 JPMorgan Chase & Co FRN USD 2,500,000 Mariner CLO 2017-4 LLC ‘Series
1/8/2024 (Perpetual) 3,581,971 0.12 2017-4A C' “144A FRN
USD 6,495,000 JPMorgan Chase & Co FRN 26/10/2029 2,442,519 0.08
2/2/2037 5,271,310 0.17 USD 4,588,643 Mastr Asset Backed Securities
USD 8,905,000 JPMorgan Chase & Co FRN Trust 2006-FRE2 ‘Series 2006-
15/5/2047 6,870,386 0.23 FRE2 A4’ FRN 25/3/2036 3,405,735 0.11
USD 1,259,000 KAR Auction Services Inc ‘144A USD 595,000 Matador Resources Co 5.875%
5.125% 1/6/2025 1,303,065 0.04 15/9/2026 580,125 0.02
USD 880,000 Kratos Defense & Security USD 1,961,000 Mattel Inc “144A 6.75% 31/12/2025 2,005,122 0.07
Solutions Inc ‘“144A 6.5% USD 2,069,000 Matthews International Corp ‘144A
30/11/2025 946,000 0.03 5.25% 1/12/2025 1,991,413 0.07
USD 1,135,000 LABL Escrow Issuer LLC ‘“144A USD 5,518,000 Mauser Packaging Solutions
6.75% 15/7/2026 1,169,050 0.04 Holding Co ‘144A’ 5.5% 15/4/2024 5,718,027 0.19
USD 454,000 Laureate Education Inc ‘144A USD 536,000 McDermott Technology Americas
8.25% 1/5/2025 495,995 0.02 Inc / McDermott Technology US
USD 1,000,000 LCM 28 Ltd “144A' FRN 20/10/2030 913,908 0.03 Inc “144A° 10.625% 1/5/2024 381,230 0.01
USD 500,000 LCM XXV Ltd ‘144A' FRN 20/7/2030 496,837 0.02 USD 3,059,000 MEDNAX Inc ‘“144A 6.25%
USD 873,000 Level 3 Financing Inc 5.25% 15/1/2027 3,009,291 0.10
15/3/2026 912,285 0.03 USD 1,089,000 Meredith Corp 6.875% 1/2/2026 1,154,340 0.04
USD 649,000 Lions Gate Capital Holdings LLC USD 1,274,669 Merrill Lynch Mortgage Trust 2005-
‘144X 5.875% 1/11/2024 678,205 0.02 CIP1 ‘Series 2005-CIP1 D’ FRN
USD 49,000 Lions Gate Capital Holdings LLC 12/7/2038 1,296,829 0.04
“144A 6.375% 1/2/2024 51,817 0.00 USD 4,354,000 MGM Growth Properties Operating
USD 11,480,281 Long Beach Mortgage Loan Trust Partnership LP / MGP Finance
2006-6 ‘Series 2006-6 2A3’ FRN Co-Issuer Inc 4.5% 1/9/2026 4,571,700 0.15
25/7/2036 5,910,460 0.19 USD 186,000 MGM Growth Properties Operating
USD 748,640 Long Beach Mortgage Loan Trust Partnership LP / MGP Finance
2006-7 ‘Series 2006-7 1A' FRN Co-Issuer Inc 4.5% 15/1/2028 190,650 0.01
25/8/2036 517,056 0.02 USD 3,948,000 Mobile Mini Inc 5.875% 1/7/2024 4,105,920 0.14
USD 9,092,644 Long Beach Mortgage Loan Trust USD 482,000 Molina Healthcare Inc ‘144A
2006-7 ‘Series 2006-7 2A3’ FRN 4.875% 15/6/2025 493,447 0.02
25/8/2036 4,713,373 0.16 USD 550,000 Morgan Stanley FRN 15/10/2019
USD 9,092,644 Long Beach Mortgage Loan Trust (Perpetual) 552,063 0.02
2006-7 ‘Series 2006-7 2A4’ FRN USD 790,000 Morgan Stanley Capital | 2017-
25/8/2036 4,806,232 0.16 HR2 ‘Series 2017-HR2 D’ 2.73%
USD 7,582,950 Long Beach Mortgage Loan Trust 15/12/2050 726,069 0.02
2006-9 ‘Series 2006-9 2A2’ FRN USD 2,550,000 Morgan Stanley Capital | Trust
25/10/2036 3,231,640 0.1 2018-H3 ‘Series 2018-H3 C' FRN
USD 6,114,026 Long Beach Mortgage Loan Trust 15/7/2051 2,855,625 0.09
2006-9 ‘Series 2006-9 2A3' FRN USD 2,000,000 Morgan Stanley Capital | Trust
25/10/2036 2,641,058 0.09 2018-H3 ‘Series 2018-H3 D’
USD 2,911,552  LSTAR Securities Investment Ltd “144A 3% 15/7/2051 1,846,785 0.06
2019-3 ‘Series 2019-3 A1’ "144A USD 2,610,000 Morgan Stanley Capital | Trust
FRN 1/4/2024 2,917,375 0.10 2018-MP ‘Series 2018-MP E’
USD 5,000,000 M&T Bank Corp FRN 1/11/2026 ‘144X FRN 11/7/2040 2,686,749 0.09
(Perpetual) 5,242,000 0.17 USD 3,590,000 Morgan Stanley Capital | Trust
USD 1,000,000 Madison Park Funding XlII Ltd 2018-SUN ‘Series 2018-SUN F’
‘Series 2014-13A CR2’ ‘144 “144A FRN 15/7/2035 3,611,235 0.12
FRN 19/4/2030 981,886 0.03 USD 4,611,437 Morgan Stanley Residential
USD 4,000,000 Madison Park Funding XXII Ltd Mortgage Loan Trust 2014-1
‘Series 2016-22A C’ “144A' FRN ‘Series 2014-1A B3’ “144A FRN
25/10/2029 4,005,256 0.13 25/6/2044 4,551,346 0.15
USD 2,500,000 Madison Park Funding XXX Ltd USD 3,334,000 MPH Acquisition Holdings LLC
‘Series 2018-30A D’ “144A' FRN 144N 7.125% 1/6/2024 2,992,265 0.10
15/4/2029 2,381,379 0.08 USD 430,000 MTS Systems Corp ‘“144A 5.75%
USD 750,000 Madison Park Funding XXXI Ltd 15/8/2027 451,500 0.01
‘Series 2018-31A B’ “144A' FRN USD 167,000 Murphy Oil Corp 5.625% 1/12/2042 146,125 0.00
23/1/2031 744,735 0.02 USD 5,500,000 Nationstar HECM Loan Trust 2018-
USD 800,000 Madison Park Funding XXXI Ltd 1 ‘Series 2018-1A M3’ ‘“144A
‘Series 2018-31A C’ "144A' FRN FRN 25/2/2028 5,545,220 0.18
23/1/2031 785,076 0.03 USD 605,000 Nationstar Mortgage Holdings Inc
USD 1,000,000 Madison Park Funding XXXI Ltd ‘144X 8.125% 15/7/2023 626,175 0.02
‘Series 2018-31A D’ “144A' FRN USD 1,224,000 Nationstar Mortgage Holdings Inc
23/1/2031 945,537 0.03 ‘144 9.125% 15/7/2026 1,295,910 0.04
USD 249,000 Manitowoc Co Inc/The “144A° 9% USD 1,472,000 Navient Corp 6.75% 15/6/2026 1,571,360 0.05
1/4/2026 249,000 0.01 USD 532,000 Navistar International Corp ‘144A’
USD 2,000,000 Mariner CLO 2015-1 LLC ‘Series 6.625% 1/11/2025 541,642 0.02
2015-1A CR’ “144A FRN USD 459,000 NCR Corp “144A' 5.75% 1/9/2027 483,671 0.02
20/4/2029 1,995,523 0.07 USD 1,079,000 NCR Corp ‘“144A 6.125% 1/9/2029 1,141,043 0.04
The notes on pages 728 to 741 form an integral part of these financial statements.
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Dynamic High Income Fund continued

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

USD 845,000
USD 4,000,000
USD 510,000
USD 1,000,000
USD 1,150,000
USD 700,000
USD 900,000

USD 800,000

USD 76,000
USD 282,000
USD 170,000

USD 1,920,000
USD 1,595,000
USD 100,771
USD 5,000,000
USD 4,643,000
USD 4,358,000
USD 337,000
USD 1,818,000
USD 393,000
USD 335,000

USD 1,300,000

USD 1,000,000

USD 2,250,000
USD 3,200,000
USD 4,000,000
USD 1,000,000
USD 3,600,000
USD 1,000,000

USD 6,750,000

USD 750,000

Description

Netflix Inc 5.875% 15/11/2028
Neuberger Berman CLO XVIII Ltd
‘Series 2014-18A BR2' ‘144A

FRN 21/10/2030

Neuberger Berman CLO XXI Ltd
‘Series 2016-21A CR’ "144A' FRN
20/4/2027

Neuberger Berman CLO XXI Ltd
‘Series 2016-21A DR’ “144A' FRN
20/4/2027

Neuberger Berman CLO XXII Ltd
‘Series 2016-22A BR' FRN
17/10/2030

Neuberger Berman CLO XXII Ltd
‘Series 2016-22A CR’ FRN
17/10/2030

Neuberger Berman CLO XXIII Ltd
‘Series 2016-23A CR’ “144A' FRN
17/10/2027

Neuberger Berman CLO XXIII Ltd
‘Series 2016-23A DR’ “144A' FRN
17/10/2027

New Enterprise Stone & Lime Co
Inc “144A 6.25% 15/3/2026

New Enterprise Stone & Lime Co
Inc “144A° 10.125% 1/4/2022

Newmark Group Inc 6.125%
15/11/2023

NextEra Energy Capital Holdings
Inc FRN 1/5/2079

NGPL PipeCo LLC “144A 7.768%
15/12/2037

Northern Oil and Gas Inc 8.5%
15/5/2023

Northern Trust Corp FRN
1/10/2026 (Perpetual)

Novelis Corp ‘“144A 5.875%
30/9/2026

Novelis Corp ‘“144A 6.25%
15/8/2024

NRG Energy Inc 5.75% 15/1/2028

NRG Energy Inc 6.625% 15/1/2027

NusStar Logistics LP 6% 1/6/2026

NVA Holdings Inc/United States
‘144X 6.875% 1/4/2026

Oak Hill Credit Partners X-R Ltd
‘Series 2014-10RA B’ “144A
FRN 12/12/2030

Oak Hill Credit Partners X-R Ltd
‘Series 2014-10RA C’ ‘“144A
FRN 12/12/2030

OCP CLO 2013-4 Ltd ‘Series 2013-
4A CR’ “144A FRN 24/4/2029

OCP CLO 2014-5 Ltd ‘Series 2014-
5A CR’ “144A FRN 26/4/2031

OCP CLO 2014-7 Ltd ‘Series 2014-
7AB1RR’ “144A FRN 20/7/2029

OCP CLO 2015-8 Ltd ‘Series 2015-
8AA2AR’ “144A FRN 17/4/2027

OCP CLO 2015-8 Ltd ‘Series 2015-
8A CR’ “144A FRN 17/4/2027

OCP CLO 2015-9 Ltd ‘Series 2015-
9A CR’ “144A FRN 15/7/2027

OCP CLO 2016-11 Ltd ‘Series
2016-11A BR’ “144A' FRN
26/10/2030

OCP CLO 2016-11 Ltd ‘Series
2016-11A CR’ “144A FRN
26/10/2030

Market
Value
(USD)

948,496

3,918,778

493,243

973,854

1,140,206

691,169

885,171

783,995
77,900
289,755
185,063
2,048,208
2,087,504
104,172
5,070,100
4,933,188
4,575,900
363,960
1,970,257
422,475

359,388

1,295,200

977,460
2,248,768
2,964,458
3,968,996

997,937
3,568,524

983,833

6,706,461

734,708

% of
Net
Assets

0.03

0.13

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

USD 1,000,000

USD 1,000,000

USD 1,000,000

USD 1,250,000

USD 600,000

USD 1,500,000

USD 1,500,000

USD 1,000,000

USD 1,000,000

USD 2,000,000

USD 1,500,000

USD 1,500,000

USD 1,000,000

USD 1,000,000

USD 935,000

USD 500,000

USD 700,000

USD 1,750,000

USD 2,750,000

USD 1,700,000

USD 4,065,807

USD 7,029,000

USD 1,500,000

Description

OCP CLO 2017-13 Ltd ‘Series
2017-13AA2A “144A FRN
15/7/2030

OCP CLO 2017-14 Ltd ‘Series
2017-14A B’ "144A' FRN
20/11/2030

Octagon Investment Partners 26
Ltd ‘Series 2016-1A CR’ “144A'
FRN 15/7/2030

Octagon Investment Partners 26
Ltd ‘Series 2016-1A DR’ ‘“144A
FRN 15/7/2030

Octagon Investment Partners 30
Ltd ‘Series 2017-1A C’ “144A
FRN 17/3/2030

OCTAGON INVESTMENT
PARTNERS 31 LLC ‘Series
2017-1A D’ "144A' FRN 20/7/2030

Octagon Investment Partners 37
Ltd ‘Series 2018-2A B’ ‘144~
FRN 25/7/2030

Octagon Investment Partners XVI
Ltd ‘Series 2013-1A CR’ “144A
FRN 17/7/2030

Octagon Investment Partners XVII
Ltd ‘Series 2013-1A BR2' ‘144~
FRN 25/1/2031

Octagon Investment Partners XVII
Ltd ‘Series 2013-1A CR2’ “144A
FRN 25/1/2031

Octagon Investment Partners XVII
Ltd ‘Series 2013-1A DR2’ ‘144~
FRN 25/1/2031

Octagon Investment Partners XVII
Ltd ‘Series 2013-1A ER2’ ‘144~
FRN 25/1/2031

Octagon Investment Partners XXII
Ltd ‘Series 2014-1A CRR’ ‘“144A
FRN 22/1/2030

Octagon Investment Partners XXII
Ltd ‘Series 2014-1A DRR’ ‘“144A
FRN 22/1/2030

Octagon Loan Funding Ltd ‘Series
2014-1A BRR' “144A FRN
18/11/2031

Octagon Loan Funding Ltd ‘Series
2014-1A DRR'’ ‘“144A' FRN
18/11/2031

OHA Credit Partners XI Ltd ‘Series
2015-11A DR’ “144A' FRN
20/1/2032

OHA Credit Partners XII Ltd ‘Series
2015-12A DR’ “144A' FRN
23/7/2030

OHA Credit Partners XIV Ltd
‘Series 2017-14A C’ "144A' FRN
21/1/2030

OHA Loan Funding 2013-1 Ltd
‘Series 2013-1A DR2’ "144A
FRN 23/7/2031

Option One Mortgage Loan Trust
2007-FXD1 (Step-up coupon)
‘Series 2007-FXD1 2A1’ 5.866%
25/1/2037

Ortho-Clinical Diagnostics Inc /
Ortho-Clinical Diagnostics SA
144N 6.625% 15/5/2022

OZLM VI Ltd ‘Series 2014-6A CS’
‘144X FRN 17/4/2031

Market
Value
(USD)

1,000,509

975,408

963,043

1,167,830

602,010

1,500,447

1,441,382

961,706

978,790

1,892,752

1,371,100

1,308,635

973,558

934,648

927,686

471,056

658,322

1,633,328

2,652,138

1,614,904

4,080,033

6,818,130

1,420,921

% of
Net
Assets

0.03

0.03

0.03

0.04

0.02

0.05

0.05

0.03

0.03

0.06

0.05

0.04

0.03

0.03

0.03

0.02

0.02

0.05

0.09

0.05

The notes on pages 728 to 741 form an integral part of these financial statements.
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Dynamic High Income Fund continued

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
USD 1,000,000 OZLM XX Ltd ‘Series 2018-20A B’ USD 3,932,969 Pretium Mortgage Credit Partners
‘144~ FRN 20/4/2031 973,628 0.03 12019-NPL1 LLC (Step-up
USD 1,250,000 OZLM XX Ltd ‘Series 2018-20A C’ coupon) ‘Series 2019-NPL1 A1’
‘144~ FRN 20/4/2031 1,180,635 0.04 ‘144K 4.213% 25/7/2060 3,975,303 0.13
USD 2,250,000 Palmer Square CLO 2013-2 Ltd USD 1,775,868 Pretium Mortgage Credit Partners
‘Series 2013-2A A2RR’ ‘144~ 12019-NPL2 LLC (Step-up
FRN 17/10/2031 2,228,590 0.07 coupon) ‘Series 2019-NPL2 A1’
USD 2,400,000 Palmer Square CLO 2013-2 Ltd 144N 3.844% 25/12/2058 1,785,827 0.06
‘Series 2013-2A BRR’ ‘144A USD 6,700,000 Prima Capital CRE Securitization
FRN 17/10/2031 2,315,583 0.08 2016-VI Ltd ‘Series 2016-6A C’
USD 1,500,000 Palmer Square CLO 2013-2 Ltd “144A 4% 24/8/2040 6,706,700 0.22
‘Series 2013-2A CRR’ “144A USD 66,000 Prime Security Services Borrower
FRN 17/10/2031 1,446,061 0.05 LLC / Prime Finance Inc ‘144A
USD 1,000,000 Palmer Square CLO 2018-1 Ltd 5.75% 15/4/2026 68,970 0.00
‘Series 2018-1A B’ “144A' FRN USD 1,660,000 Progress Residential 2017-SFR1
18/4/2031 956,211 0.03 Trust ‘Series 2017-SFR1 E’
USD 2,500,000 Palmer Square CLO 2018-1 Ltd 144N 4.261% 17/8/2034 1,714,477 0.06
‘Series 2018-1A C’ “144A FRN USD 833,000 Progress Residential 2017-SFR2
18/4/2031 2,314,355 0.08 Trust ‘Series 2017-SFR2 D’
USD 1,000,000 Palmer Square CLO 2018-2 Ltd ‘144N 3.595% 17/12/2034 845,211 0.03
‘Series 2018-2A D’ ‘“144A FRN USD 4,000,000 Progress Residential 2017-SFR2
16/7/2031 899,309 0.03 Trust ‘Series 2017-SFR2 F’
USD 1,165,000 Palmer Square Loan Funding “144A 4.836% 17/12/2034 4,103,050 0.14
2018-5 Ltd ‘Series 2018-5A B’ USD 1,500,000 Progress Residential 2018-SFR1
‘144~ FRN 20/1/2027 1,160,686 0.04 Trust ‘Series 2018-SFR1 F’
USD 2,717,000 Panther BF Aggregator 2 LP / 144N 4.778% 17/3/2035 1,538,738 0.05
Panther Finance Co Inc ‘144A USD 2,500,000 Progress Residential 2018-SFR2
6.25% 15/5/2026 2,815,491 0.09 Trust ‘Series 2018-SFR2 F’
USD 2,850,000 Panther BF Aggregator 2 LP / ‘144N 4.953% 17/8/2035 2,600,054 0.09
Panther Finance Co Inc ‘“144A USD 5,259,000 Progress Residential 2018-SFR3
8.5% 15/5/2027 2,778,750 0.09 Trust ‘Series 2018-SFR3 F’
USD 1,517,000 Par Pharmaceutical Inc ‘“144A' 7.5% ‘144N 5.368% 17/10/2035 5,540,383 0.18
1/4/2027 1,418,395 0.05 USD 2,040,000 Progress Residential 2019-SFR2
USD 1,700,000 Park Avenue Institutional Advisers Trust ‘Series 2019-SFR2 E’
CLO Ltd 2016-1 ‘Series 2016-1A ‘144K 4.142% 17/5/2036 2,114,311 0.07
A2R’ “144A FRN 23/8/2031 1,685,023 0.06 USD 845,000 Progress Residential 2019-SFR2
USD 5,000,000 Park Avenue Institutional Advisers Trust ‘Series 2019-SFR2 F’
CLO Ltd 2017-1 ‘Series 2017-1A ‘144N 4.837% 17/5/2036 882,727 0.03
B’ “144A FRN 14/11/2029 4,935,382 0.16 USD 1,630,000 Progressive Corp/The FRN
USD 944,000 Parsley Energy LLC / Parsley 15/3/2023 (Perpetual) 1,685,453 0.06
Finance Corp ‘“144A 5.25% USD 79,000 QEP Resources Inc 5.25% 1/5/2023 69,125 0.00
15/8/2025 962,880 0.03 USD 151,000 QEP Resources Inc 5.375%
USD 1,333,000 Parsley Energy LLC / Parsley 1/10/2022 136,466 0.00
Finance Corp ‘“144A 5.375% USD 96,000 QEP Resources Inc 5.625%
15/1/2025 1,362,992 0.04 1/3/2026 78,240 0.00
USD 189,000 Parsley Energy LLC / Parsley USD 121,000 QEP Resources Inc 6.875%
Finance Corp ‘“144A 5.625% 1/3/2021 120,697 0.00
15/10/2027 195,615 0.01 USD 1,495,000 Qualitytech LP / QTS Finance Corp
USD 102,000 Parsley Energy LLC / Parsley 144N 4.75% 15/11/2025 1,524,900 0.05
Finance Corp ‘“144A 6.25% USD 4,000,000 Race Point VIII CLO Ltd ‘Series
1/6/2024 105,315 0.00 2013-8A DR’ “144A FRN
USD 529,000 PBF Holding Co LLC / PBF 20/2/2030 4,002,911 0.13
Finance Corp 7.25% 15/6/2025 546,854 0.02 USD 342,000 Rackspace Hosting Inc ‘144A
USD 339,000 PDC Energy Inc 5.75% 15/5/2026 332,186 0.01 8.625% 15/11/2024* 313,357 0.01
USD 183,000 PDC Energy Inc 6.125% 15/9/2024 182,542 0.01 USD 353,000 Radiate Holdco LLC / Radiate
USD 754,000 Penske Automotive Group Inc 5.5% Finance Inc ‘“144A 6.625%
15/5/2026 791,700 0.03 15/2/2025 352,118 0.01
USD 1,387,000 PetSmart Inc ‘“144A 5.875% USD 316,000 Radiate Holdco LLC / Radiate
1/6/2025 1,366,195 0.04 Finance Inc ‘“144A 6.875%
USD 364,000 PetSmart Inc ‘“144A' 7.125% 15/2/2023 323,900 0.01
15/3/2023 338,520 0.01 USD 11,000 Range Resources Corp 4.875%
USD 135,000 PGT Escrow Issuer Inc ‘“144A 15/5/2025* 9,185 0.00
6.75% 1/8/2026 145,800 0.00 USD 736,000 Range Resources Corp 5.75%
USD 1,682,333 Polaris Intermediate Corp ‘“144A’ 1/6/2021 734,160 0.02
8.5% 1/12/2022 1,413,328 0.05 USD 1,198,000 RBS Global Inc / Rexnord LLC
USD 1,041,000 Post Holdings Inc ‘144A° 5.5% 144N 4.875% 15/12/2025 1,236,935 0.04
1/3/2025 1,093,050 0.04 USD 4,406,000 Refinitiv US Holdings Inc ‘144A’
USD 554,000 Post Holdings Inc ‘144A° 5.5% 6.25% 15/5/2026 4,808,047 0.16
15/12/2029 587,240 0.02 USD 5,436,000 Refinitiv US Holdings Inc “144A’
USD 4,352,000 PQ Corp ‘“144A 5.75% 15/12/2025 4,482,560 0.15 8.25% 15/11/2026 6,142,680 0.20
* All or a portion of this security represents a security on loan.
The notes on pages 728 to 741 form an integral part of these financial statements.
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Dynamic High Income Fund continued

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding
USD 500,000

USD 1,000,000

USD 500,000

USD 2,000,000

USD 1,000,000
UsD 1,000,000

USD 333,000

USD 256,892

USD 1,798,549

USD 150,000

USD 1,566,000

USD 600,000
USD 700,000
USD 1,200,000
USD 779,000
USD 2,978,000
USD 2,250,000
USD 800,000
USD 2,895,000

USD 3,282,000

USD 1,835,191

USD 847,000
USD 3,000,000
USD 245,000
USD 230,000
USD 239,000
USD 92,000
USD 32,000
USD 3,941,000

USD 558,000

Description

Regatta IX Funding Ltd ‘Series
2017-1A D’ “144A FRN 17/4/2030

Regatta VI Funding Ltd ‘Series
2016-1A CR’ “144A FRN
20/7/2028

Regatta VIl Funding Ltd ‘Series
2016-1A CR’ “144A' FRN
20/12/2028

Regatta VII Funding Ltd ‘Series
2016-1A DR’ “144A FRN
20/12/2028

Regatta X Funding Ltd ‘Series
2017-3A C' “144A FRN 17/1/2031

Regatta X Funding Ltd ‘Series
2017-3A D’ “144A FRN 17/1/2031

RegionalCare Hospital Partners
Holdings Inc ‘“144A 8.25%
1/5/2023

Renaissance Home Equity Loan
Trust 2005-1 ‘Series 2005-1 AV3’
FRN 25/5/2035

Renaissance Home Equity Loan
Trust 2005-3 (Step-up coupon)
‘Series 2005-3 AF4’ 5.14%
25/11/2035

Reynolds Group Issuer Inc /
Reynolds Group Issuer LLC /
Reynolds Group Issuer Lu “144A°
5.125% 15/7/2023

Reynolds Group Issuer Inc /
Reynolds Group Issuer LLC /
Reynolds Group Issuer Lu “144A
7% 15/7/2024

Rockford Tower CLO 2018-2 Ltd
‘Series 2018-2A C’ “144A FRN
20/10/2031

Rockford Tower CLO 2018-2 Ltd
‘Series 2018-2A D’ “144A FRN
20/10/2031

Rockford Tower CLO 2018-2 Ltd
‘Series 2018-2A E’' “144A FRN
20/10/2031

Rowan Cos Inc 4.875% 1/6/2022

RP Crown Parent LLC ‘144A
7.375% 15/10/2024

RR 2 Ltd ‘Series 2017-2A C’ “144A
FRN 15/10/2029

RR 5 Ltd ‘Series 2018-5A B’ FRN
15/10/2031

Scientific Games International Inc
144N 5% 15/10/2025

Scientific Games International Inc
144N 8.25% 15/3/2026

Seasoned Credit Risk Transfer
Trust Series 2018-1 ‘Series
2018-1 BX' FRN 25/5/2057

ServiceMaster Co LLC/The “144A'
5.125% 15/11/2024

Silver Creek CLO Ltd ‘Series 2014-
1A CR’ "144A FRN 20/7/2030

Simmons Foods Inc “144A° 7.75%
15/1/2024

SM Energy Co 5% 15/1/2024

SM Energy Co 5.625% 1/6/2025

SM Energy Co 6.125% 15/11/2022

SM Energy Co 6.75% 15/9/2026

Solera LLC / Solera Finance Inc
“144A 10.5% 1/3/2024

Sophia LP / Sophia Finance Inc
144N 9% 30/9/2023

Market
Value
(USD)

503,258

980,314

492,328

1,937,615
970,263

933,513

356,202

249,829

1,907,077

154,313

1,619,831
594,399
667,703

1,083,967
641,896

3,111,146

2,207,684
785,590

2,998,467

3,487,125

955,845
887,487
2,970,161
265,825

202,400
204,345

4,197,165

576,135

% of
Net
Assets

0.02

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding
USD 1,228,000

USD 1,000,000
UsD 8,000

USD 1,161,000
USD 775,000
USD 42,000
USD 829,000
USD 558,000
USD 1,885,000
USD 1,355,000
USD 338,000
USD 1,227,000
USD 244,000
USD 319,000

USD 234,000
USD 964,000

USD 2,508,000
USD 297,000
USD 2,100,000

USD 12,955,000
USD 470,000

USD 345,000

USD 133,487

USD 209,000
USD 63,000
USD 11,350,000
USD 2,039,000
USD 369,000

USD 454,000

USD 78,000
USD 78,000

USD 4,104,000

USD 415,000

USD 2,657,000

USD 369,000
USD 3,076,000

USD 2,106,000

Description

Sotera Health Holdings LLC “144A
6.5% 15/5/2023

Southern Co/The FRN 15/3/2057

Southwestern Energy Co 7.75%
1/10/2027

Springleaf Finance Corp 6.625%
15/1/2028

Springleaf Finance Corp 6.875%
15/3/2025

Springleaf Finance Corp 7.125%
15/3/2026

Sprint Capital Corp 6.875%
15/11/2028

Sprint Capital Corp 8.75%
15/3/2032

Sprint Corp 7.125% 15/6/2024

Sprint Corp 7.625% 15/2/2025

Sprint Corp 7.625% 1/3/2026

Sprint Corp 7.875% 15/9/2023

SPX FLOW Inc “144A 5.625%
15/8/2024

SPX FLOW Inc ‘“144A’ 5.875%
15/8/2026

SRC Energy Inc 6.25% 1/12/2025

SRS Distribution Inc ‘“144A 8.25%
1/7/2026

Staples Inc “144A 7.5% 15/4/2026

Staples Inc “144A 10.75% 15/4/2027

State Street Corp FRN 15/12/2023
(Perpetual)

State Street Corp FRN 15/6/2047

Station Casinos LLC “144A 5%
1/10/2025

Stevens Holding Co Inc ‘144A
6.125% 1/10/2026

Structured Asset Mortgage
Investments Il Trust 2006-AR6
‘Series 2006-AR6 2A1' FRN
25/7/2046

Sunoco LP / Sunoco Finance Corp
5.5% 15/2/2026

Sunoco LP / Sunoco Finance Corp
6% 15/4/2027

SunTrust Banks Inc FRN
15/6/2022 (Perpetual)

Surgery Center Holdings Inc ‘144A
6.75% 1/7/2025

Surgery Center Holdings Inc ‘144A’
10% 15/4/2027

Syneos Health Inc / inVentiv Health
Inc / inVentiv Health Clinical Inc
‘144N 7.5% 1/10/2024

Talen Energy Supply LLC 6.5%
1/6/2025

Talen Energy Supply LLC ‘“144A
10.5% 15/1/2026

Tallgrass Energy Partners LP /
Tallgrass Energy Finance Corp
‘144X 5.5% 15/1/2028

Team Health Holdings Inc ‘144A’
6.375% 1/2/2025

Tempo Acquisition LLC / Tempo
Acquisition Finance Corp ‘“144A
6.75% 1/6/2025

Tempur Sealy International Inc
5.5% 15/6/2026

Tenet Healthcare Corp ‘“144A
4.875% 1/1/2026

Tenet Healthcare Corp ‘“144A
5.125% 1/11/2027

Market
Value
(USD)

1,252,560
1,037,795
7,020
1,282,905
883,500
48,064
922,437
698,895
2,092,916
1,524,375
381,729
1,383,443
255,895

338,140
230,490

947,130
2,545,620
300,713

2,163,567
9,964,900

480,622

362,250

115,823
217,360
66,465
11,460,436
1,717,857

354,240

472,727
59,670

71,097

3,888,540

280,125

2,741,705
386,989
3,169,203

2,182,343

% of
Net
Assets

0.04
0.03
0.00
0.04
0.03
0.00
0.03
0.02
0.07
0.05
0.01
0.05
0.01

0.01
0.01

0.03
0.01

0.07
0.33

0.02

0.01

0.00
0.01
0.00
0.38
0.06

0.01

0.02
0.00

0.00

0.01

0.09

0.01

0.07

The notes on pages 728 to 741 form an integral part of these financial statements.
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Dynamic High Income Fund continued

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
USD 5,440,000 Tenet Healthcare Corp ‘“144A USD 4,704,000 USA Compression Partners LP /
6.25% 1/2/2027 5,671,200 0.19 USA Compression Finance Corp
USD 1,150,000 Tenet Healthcare Corp 8.125% ‘144X 6.875% 1/9/2027 4,861,960 0.16
1/4/2022 1,243,438 0.04 USD 717,000 Veritas US Inc / Veritas Bermuda
USD 3,189,000 Terex Corp ‘“144A 5.625% Ltd “144A 7.5% 1/2/2023 713,415 0.02
1/2/2025 3,252,780 0.1 USD 6,005,000 Verscend Escrow Corp ‘“144A
USD 1,153,000 TerraForm Power Operating LLC 9.75% 15/8/2026 6,463,482 0.21
‘“144A 5% 31/1/2028 1,199,120 0.04 USD 1,651,000 Vertiv Group Corp ‘“144A° 9.25%
USD 451,000 Tesla Inc ‘“144A 5.3% 15/8/2025 401,390 0.01 15/10/2024 1,576,705 0.05
USD 800,000 THL Credit Wind River 2017-3 Clo USD 7,965,000 Viacom Inc FRN 28/2/2057 8,341,585 0.27
Ltd ‘Series 2017-3A C’ “144A USD 552,000 Vizient Inc ‘“144A 6.25% 15/5/2027 594,780 0.02
FRN 15/10/2030 791,478 0.03 USD 1,000,000 Voya CLO 2014-2 Ltd ‘Series
USD 500,000 TIAACLO IV Ltd ‘Series 2018-1A 2014-2A A2AR’ “144A' FRN
A2 ‘144N FRN 20/1/2032 493,783 0.02 17/4/2030 992,560 0.03
USD 645,000 TIBCO Software Inc ‘“144A USD 700,000 Voya CLO 2014-4 Ltd ‘Series
11.375% 1/12/2021 677,653 0.02 2014-4A BR2' ‘“144A FRN
USD 1,000,000 TICP CLO IX Ltd ‘Series 2017-9A 14/7/2031 690,422 0.02
D’ “144A' FRN 20/1/2031 948,778 0.03 USD 4,800,000 Voya CLO 2018-1 Ltd ‘Series 2018-
USD 1,250,000 TICP CLO VIl Ltd ‘Series 2017-7A 1A B’ “144A FRN 19/4/2031 4,633,605 0.15
C’ “144A FRN 15/7/2029 1,256,153 0.04 USD 3,500,000 Voya CLO 2018-1 Ltd ‘Series 2018-
USD 1,500,000 TICP CLO VIII Ltd ‘Series 2017-8A 1A C “144A FRN 19/4/2031 3,233,495 0.11
C’ “144A FRN 20/10/2030 1,487,971 0.05 USD 3,760,000 Voya Financial Inc FRN 15/9/2023
USD 4,500,000 TICP CLO XI Ltd ‘Series 2018-11A (Perpetual) 3,992,988 0.13
C’ “144A FRN 20/10/2031 4,413,763 0.15 USD 670,000 Wabash National Corp ‘“144A’ 5.5%
USD 1,000,000 TICP CLO XI Ltd ‘Series 2018-11A 1/10/2025 659,113 0.02
D’ “144A' FRN 20/10/2031 956,094 0.03 USD 490,000 Wachovia Capital Trust Il FRN
USD 1,750,000 TICP CLO XI Ltd ‘Series 2018-11A 15/1/2027 457,709 0.02
E’ “144A FRN 20/10/2031 1,703,022 0.06 USD 900,088 WaMu Mortgage Pass-Through
USD 500,000 TICP CLO XII Ltd ‘Series 2018-12A Certificates Series 2007-OA5
C’ “144A FRN 15/1/2031 488,635 0.02 Trust ‘Series 2007-OA5 1A' FRN
USD 500,000 TICP CLO XII Ltd ‘Series 2018-12A 25/6/2047 863,607 0.03
D’ “144A FRN 15/1/2031 484,858 0.02 USD 1,181,474 Washington Mutual Mortgage
USD 3,258,000 Titan Acquisition Ltd / Titan Pass-Through Certificates
Co-Borrower LLC ‘“144A 7.75% WMALT Series 2007-OA3 Trust
15/4/2026 2,956,635 0.10 ‘Series 2007-OA3 4A2’ FRN
USD 197,000 T-Mobile USA Inc 4.75% 1/2/2028 207,469 0.01 25/4/2047 1,005,069 0.03
USD 657,000 TPC Group Inc “144A° 10.5% USD 713,000 Waste Pro USA Inc ‘“144A' 5.5%
1/8/2024 693,135 0.02 15/2/2026 745,085 0.02
USD 1,000,000 Treman Park CLO Ltd ‘Series USD 2,155,000 Wells Fargo & Co FRN 15/6/2024
2015-1A DRR’ “144A' FRN (Perpetual) 2,309,697 0.08
20/10/2028 977,532 0.03 USD 900,000 Wells Fargo Commercial Mortgage
USD 750,000 TRESTLES CLO Il Ltd ‘Series Trust 2015-C28 ‘Series 2015-
2018-2A A2’ “144A FRN C28 D’ FRN 15/5/2048 855,594 0.03
25/7/2031 737,255 0.02 USD 3,288,000 Wells Fargo Commercial Mortgage
USD 500,000 TRESTLES CLO Il Ltd ‘Series Trust 2015-NXS1 ‘Series 2015-
2018-2A B’ “144A FRN 25/7/2031 480,149 0.02 NXS1 D’ FRN 15/5/2048 3,356,513 0.1
USD 750,000 TRESTLES CLO Il Ltd ‘Series USD 1,074,000 Wells Fargo Commercial Mortgage
2018-2A C’ “144A FRN 25/7/2031 708,864 0.02 Trust 2015-NXS4 ‘Series 2015-
USD 1,000,000 Tricon American Homes 2016- NXS4 D’ FRN 15/12/2048 1,096,001 0.04
SFR1 Trust ‘Series 2016-SFR1 USD 467,000 Wells Fargo Commercial Mortgage
F’ “144A 5.769% 17/11/2033 1,034,142 0.03 Trust 2017-C39 ‘Series 2017-
USD 460,000 Tricon American Homes 2017- C39 C’' 4.118% 15/9/2050 498,696 0.02
SFR1 Trust ‘Series 2017-SFR1 USD 1,390,000 Wells Fargo Commercial Mortgage
D’ “144A 3.414% 17/9/2034 468,434 0.02 Trust 2018-C44 ‘Series 2018-
USD 695,000 Tricon American Homes 2017- C44 C' FRN 15/5/2051 1,543,979 0.05
SFR2 Trust ‘Series 2017-SFR2 USD 1,910,000 Wells Fargo Commercial Mortgage
F’ “144A 5.104% 17/1/2036 730,054 0.02 Trust 2018-C44 ‘Series 2018-
USD 595,000 Uber Technologies Inc “144A° 7.5% C44 D’ “144A 3% 15/5/2051 1,803,146 0.06
1/11/2023 623,262 0.02 USD 1,400,000 Wells Fargo Commercial Mortgage
USD 970,000 Uber Technologies Inc ‘144A 8% Trust 2018-C45 ‘Series 2018-
1/11/2026 1,020,925 0.03 C45 D’ “144A 3% 15/6/2051 1,287,165 0.04
USD 106,000 Univision Communications Inc USD 920,000 Wells Fargo Commercial Mortgage
‘144X 5.125% 15/5/2023 105,470 0.00 Trust 2018-C45 ‘Series 2018-
USD 1,258,000 Univision Communications Inc C45 C' 4.727% 15/6/2051 1,008,969 0.03
‘144X 5.125% 15/2/2025 1,223,405 0.04 USD 518,000 WeWork Cos Inc ‘“144A’ 7.875%
USD 2,260,000 US 2018-USDC ‘Series 2018- 1/5/2025 532,245 0.02
USDC F’ “144A FRN 13/5/2038 2,342,417 0.08 USD 941,000 Williams Scotsman International
USD 1,564,000 USA Compression Partners LP / Inc “144A 6.875% 15/8/2023 988,050 0.03
USA Compression Finance Corp USD 1,226,000 Williams Scotsman International
6.875% 1/4/2026 1,610,920 0.05 Inc “144A 7.875% 15/12/2022 1,291,530 0.04
The notes on pages 728 to 741 form an integral part of these financial statements.
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Dynamic High Income Fund continued

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market
Value
Holding Description (USD)

USD 808,000 WPX Energy Inc 5.25% 15/9/2024 825,016
USD 71,000 WPX Energy Inc 8.25% 1/8/2023 79,342
USD 28,000 XPO Logistics Inc “144A 6.75%

15/8/2024 30,310
USD 1,850,000 York CLO 1 Ltd ‘Series 2014-1A
CRR’ “144A' FRN 22/10/2029 1,816,325
USD 1,460,000 York CLO 1 Ltd ‘Series 2014-1A
DRR'’ “144A FRN 22/10/2029 1,451,634
USD 1,000,000 York CLO-2 Ltd ‘Series 2015-1A
BR’ “144A' FRN 22/1/2031 986,391
USD 1,000,000 York CLO-2 Ltd ‘Series 2015-1A
CR’ "144A FRN 22/1/2031 970,806
USD 2,000,000 York Clo-3 Ltd ‘Series 2016-1A DR’
“144A' FRN 20/10/2029 1,999,596
USD 10,000 Yum! Brands Inc 5.35% 1/11/2043 9,550
USD 2,970,000 Zayo Group LLC / Zayo Capital Inc
144N 5.75% 15/1/2027 3,055,833
USD 5,140,000 Zayo Group LLC / Zayo Capital Inc
6% 1/4/2023 5,311,573

% of
Net
Assets

0.03
0.00

0.17

1,094,180,040

36.05

Total Bonds 1,685,814,625

55.54

EQUITY LINKED NOTES

USD 151,970 BNP Paribas (Fund receives
10.26% Fixed; and receives/
pays return on Oracle Corp)
(10/9/2019) 7,928,920
USD 72,607 BNP Paribas (Fund receives
10.32% Fixed; and receives/pays
return on Darden Restaurants
Inc) (10/9/2019) 8,898,033
USD 87,359 BNP Paribas (Fund receives
10.95% Fixed; and receives/
pays return on Walmart Inc)
(4/10/2019) 9,986,426
USD 79,316  BNP Paribas (Fund receives
11.02% Fixed; and receives/pays
return on Zoetis Inc) (28/10/2019) 9,923,585
USD 169,286 BNP Paribas (Fund receives 11.7%
Fixed; and receives/pays return
on Fifth Third Bancorp)
(22/10/2019) 4,543,586
USD 169,286 BNP Paribas (Fund receives
11.75% Fixed; and receives/pays
return on Fifth Third Bancorp)
(21/10/2019) 4,545,071
USD 102,591 BNP Paribas (Fund receives
12.09% Fixed; and receives/
pays return on Nike Inc)
(17/9/2019) 8,810,887
USD 45,002 BNP Paribas (Fund receives
12.58% Fixed; and receives/pays
return on McDonald’s Corp)
(21/10/2019) 9,891,059
USD 73,318 BNP Paribas (Fund receives
13.48% Fixed; and receives/pays
return on United Technologies
Corp) (3/9/2019) 9,504,270
USD 5,515 BNP Paribas (Fund receives
13.95% Fixed; and receives/
pays return on Amazon.com Inc)
(21/10/2019) 9,897,079
USD 73,556 BNP Paribas (Fund receives
15.35% Fixed; and receives/
pays return on Total System
Services Inc) (19/9/2019) 9,860,703

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

USD 417,643

USD 75,232

USD 185,074

USD 78,369

USD 40,537

USD 83,778

USD 247,536

USD 33,825

USD 295,097

USD 136,956

USD 149,140

USD 83,690

USD 68,573

USD 332,987

USD 56,691

USD 103,298

USD 141,515

USD 73,066

USD 221,311

Description

BNP Paribas (Fund receives
15.69% Fixed; and receives/
pays return on Halliburton Co)
(22/10/2019)

BNP Paribas (Fund receives
16.94% Fixed; and receives/pays
return on Johnson & Johnson)
(10/10/2019)

BNP Paribas (Fund receives
20.79% Fixed; and receives/pays
return on Occidental Petroleum
Corp) (19/9/2019)

BNP Paribas (Fund receives 8.17%
Fixed; and receives/pays return
on Ingersoll-Rand Plc)
(23/10/2019)

BNP Paribas (Fund receives 8.6%
Fixed; and receives/pays return
on Biogen Inc) (22/10/2019)

Citigroup (Fund receives 10.28%
Fixed; and receives/pays return
on Waste Management Inc)
(12/9/2019)

Citigroup (Fund receives 11.09%
Fixed; and receives/pays return
on eBay Inc) (6/9/2019)

Citigroup (Fund receives 11.46%
Fixed; and receives/pays return
on Thermo Fisher Scientific Inc)
(12/9/2019)

Citigroup (Fund receives 11.76%
Fixed; and receives/pays return
on Ally Financial Inc) (3/9/2019)

Citigroup (Fund receives 11.97%
Fixed; and receives/pays return
on DuPont de Nemours Inc)
(19/9/2019)

Citigroup (Fund receives 14.89%
Fixed; and receives/pays return
on SunTrust Banks Inc )
(6/9/2019)

Citigroup (Fund receives 8.56%
Fixed; and receives/pays return
on Yum! Brands Inc) (19/9/2019)

Citigroup (Fund receives 8.64%
Fixed; and receives/pays return
on Danaher Corp) (3/9/2019)

Citigroup (Fund receives 9.44%
Fixed; and receives/pays return
on Bank of America Corp)
(3/9/2019)

Citigroup (Fund receives 9.75%
Fixed; and receives/pays return on
Union Pacific Corp) (6/9/2019)

Citigroup (Fund receives 9.96%
Fixed; and receives/pays return on
Starbucks Corp) (30/10/2019)

Credit Suisse (Fund receives
11.5% Fixed; and receives/pays
return on Shares of Comerica
Inc) (3/9/2019)

Credit Suisse (Fund receives
12.6% Fixed; and receives/pays
return on Microsoft Corp)
(17/10/2019)

Credit Suisse (Fund receives
13.8% Fixed; and receives/pays
return on Morgan Stanley)
(3/9/2019)

Market
Value
(USD)

7,986,308

9,733,842

8,047,683

9,506,113

8,953,627

9,954,210

10,028,612

9,772,686

9,279,415

9,450,428

9,251,553

9,785,477

9,720,180

9,106,097

9,271,451

9,906,501

8,705,367

9,980,096

9,135,779

% of
Net
Assets

0.32

0.31

0.30

0.33

0.33

0.32

0.31

0.31

0.30

0.32

0.32

0.30

0.31

0.33

0.33

0.30

The notes on pages 728 to 741 form an integral part of these financial statements.
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Dynamic High Income Fund continued

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

USD 51,340

USD 77,120

USD 107,202

USD 161,139

USD 220,260

USD 175,707

USD 138,389

USD 138,389

USD 159,244

USD 93,051

UsD 36,618

USD 34,178

USD 147,212

USD 43,139

USD 111,525

USD 84,219

USD 311,496

USD 41,191

Description

Goldman Sachs (Fund receives
12.61% Fixed; and receives/pays
return on Raytheon Co)
(12/9/2019)

Goldman Sachs (Fund receives
13.38% Fixed; and receives/pays
return on Texas Instruments Inc)
(12/9/2019)

Goldman Sachs (Fund receives
14.11% Fixed; and receives/pays
return on Discover Financial
Services) (12/9/2019)

Goldman Sachs (Fund receives
14.96% Fixed; and receives/
pays return on Robert Half
International Inc) (12/9/2019)

Goldman Sachs (Fund receives
9.38% Fixed; and receives/pays
return on Comcast Corp)
(12/9/2019)

Merrill Lynch (Fund receives
10.63% Fixed; and receives/
pays return on Delta Air Lines
Inc) (10/10/2019)

Merrill Lynch (Fund receives
12.57% Fixed; and receives/
pays return on Toll Brothers Inc)
(2/12/2019)

Merrill Lynch (Fund receives
12.79% Fixed; and receives/pays
return on Toll Brothers Inc)
(29/11/2019)

Merrill Lynch (Fund receives 18.1%
Fixed; and receives/pays return
on Citigroup Inc) (15/10/2019)

Merrill Lynch (Fund receives
20.77% Fixed; and receives/
pays return on JP Morgan Chase
& Co) (15/10/2019)

Nomura (Fund receives 12.1454%
Fixed; and receives/pays return
on Mastercard Inc) (17/10/2019)

Nomura (Fund receives 13.2284%
Fixed; and receives/pays return
on Costco Wholesale Corp)
(3/10/2019)

Nomura (Fund receives 13.2353%
Fixed; and receives/pays return
on AbbVie Inc) (23/10/2019)

Nomura (Fund receives 13.2629%
Fixed; and receives/pays return
on UnitedHealth Group)
(16/10/2019)

Nomura (Fund receives 13.3547%
Fixed; and receives/pays return
on Electronic Arts Inc)
(28/10/2019)

Nomura (Fund receives 13.7331%
Fixed; and receives/pays return
on Royal Caribbean Cruises Ltd)
(23/10/2019)

Nomura (Fund receives 14.6684%
Fixed; and receives/pays return
on Pultegroup Inc) (17/10/2019)

Nomura (Fund receives 15.974%
Fixed; and receives/pays return
on IAC/InterActiveCorp)
(3/10/2019)

Market
Value
(USD)

9,494,995

9,651,530

8,664,369

8,722,544

9,789,664

10,117,624

4,967,291

4,972,920

9,972,768

9,957,623

10,151,214

9,951,803

9,671,181

9,813,324

10,254,230

8,927,192

10,249,662

10,278,246

% of
Net
Assets

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

USD 89,754

USD 26,611

USD 49,625

USD 232,282

USD 54,185

USD 52,988

USD 33,386

USD 46,544

USD 231,195

USD 78,494

USD 210,912

EUR 604,849

USD 114,831

EUR 14,841

USD 45,778

USD 236,197

USD 89,890

Description

Nomura (Fund receives 8.7905%
Fixed; and receives/pays return
on Celanese Corp) (22/10/2019)

Royal Bank of Canada (Fund
receives 10% Fixed; and
receives/pays return on Roper
Technologies, Inc) (12/9/2019)

Royal Bank of Canada (Fund
receives 10.24% Fixed;
and receives/pays return on
Berkshire Hathaway Inc)
(4/10/2019)

Royal Bank of Canada (Fund
receives 10.57% Fixed; and
receives/pays return on Masco
Corp) (12/9/2019)

Royal Bank of Canada (Fund
receives 10.72% Fixed;
and receives/pays return on
ManpowerGroup Inc) (17/10/2019)

Royal Bank of Canada (Fund
receives 11.43% Fixed; and
receives/pays return on Amgen
Inc) (22/10/2019)

Royal Bank of Canada (Fund
receives 13.53% Fixed; and
receives/pays return on Anthem
Inc) (12/9/2019)

Royal Bank of Canada (Fund
receives 8.22% Fixed; and
receives/pays return on
American Tower Corp)
(24/10/2019)

Royal Bank of Canada (Fund
receives 9.4% Fixed; and
receives/pays return on Johnson
Controls International Plc)
(23/10/2019)

Royal Bank of Canada (Fund
receives 10.4% Fixed; and
receives/pays return on Texas
Instruments Inc) (18/10/2019)

Societe Generale (Fund receives
11.24% Fixed; and receives/pays
return on DR Horton Inc)
(31/10/2019)

Societe Generale (Fund receives
11.41% Fixed; and receives/pays
return on Repsol SA) (18/9/2019)

Societe Generale (Fund receives
11.43% Fixed; and receives/pays
return on Merck & Co Inc)
(26/9/2019)

Societe Generale (Fund receives
11.8% Fixed; and receives/pays
return on Kering) (18/9/2019)

Societe Generale (Fund receives
11.84% Fixed; and receives/pays
return on Goldman Sachs Group
Inc) (11/10/2019)

Societe Generale (Fund receives
12.09% Fixed; and receives/
pays return on Schwab (Charles)
Corp) (11/10/2019)

Societe Generale (Fund receives
13.33% Fixed; and receives/
pays return on Eli Lilly & Co)
(23/10/2019)

Market
Value
(USD)

10,006,838

9,799,259

10,301,053

9,642,612

4,535,542

10,361,680

8,783,529

10,159,497

9,828,721

9,813,226

10,137,492

8,907,748

9,946,205

7,320,010

9,459,338

9,129,985

9,947,454

% of
Net
Assets

0.33

0.32

0.34

0.32

0.34

0.34

0.32

0.32

0.34

0.31

0.30

0.33

The notes on pages 728 to 741 form an integral part of these financial statements.
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Dynamic High Income Fund continued

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

EUR 1,368,436

EUR 25,818

EUR 1,008,552

USD 29,960

UsD 95,037

USD 56,530

USD 83,510

USD 255,221

USD 66,011

USD 102,983

USD 56,705

USD 105,733

Description

Societe Generale (Fund receives
13.96% Fixed; and receives/
pays return on RoyalKpn NV)
(18/9/2019)

Societe Generale (Fund receives
14.32% Fixed; and receives/pays
return on Dassault Systemes
SA) (18/9/2019)

Societe Generale (Fund receives
6.71% Fixed; and receives/pays
return on Telefonica SA)
(18/9/2019)

UBS (Fund receives 10.7% Fixed;
and receives/pays return on
Adobe Inc) (10/9/2019)

UBS (Fund receives 12.4% Fixed;
and receives/pays return on
Paypal Holdings Inc) (10/10/2019)

UBS (Fund receives 13.1% Fixed;
and receives/pays return on
FedEx Corp) (10/9/2019)

UBS (Fund receives 13.2% Fixed;
and receives/pays return on
Darden Restaurants Inc)
(16/9/2019)

UBS (Fund receives 14.7% Fixed;
and receives/pays return on
International Paper Co)
(28/10/2019)

UBS (Fund receives 8.3% Fixed;
and receives/pays return on
Stanley Black & Decker Inc)
(22/10/2019)

Wells Fargo (Fund receives
10.24% Fixed; and receives/
pays return on United Airlines
Holdings Inc) (3/9/2019)

Wells Fargo (Fund receives
10.41% Fixed; and receives/pays
return on Honeywell International
Inc) (3/9/2019)

Wells Fargo (Fund receives
11.96% Fixed; and receives/pays
return on Anheuser-Busch InBev
SA/NV) (17/10/2019)

Market
Value
(USD)

4,143,981

3,702,537

7,051,313

8,586,264

10,199,860

8,975,117

10,057,911

9,947,352

8,954,094

8,727,933

9,283,281

10,038,682

% of
Net
Assets

0.33

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

USD 102,994

USD 121,313

USD 34,704

USD 193,619

USD 84,888

UsD 7,890

Description

Wells Fargo (Fund receives
12.46% Fixed; and receives/
pays return on E*TRADE
Financial Corp) (16/10/2019)

Wells Fargo (Fund receives 12.8%
Fixed; and receives/pays return
on The Progressive Corp)
(3/9/2019)

Wells Fargo (Fund receives
13.01% Fixed; and receives/
pays return on Charles River
Laboratories International Inc)
(26/9/2019)

Wells Fargo (Fund receives 13.8%
Fixed; and receives/pays return
on Carnival Corp) (17/9/2019)

Wells Fargo (Fund receives
18.48% Fixed; and receives/
pays return on Six Flags
Entertainment Corp) (26/9/2019)

Wells Fargo (Fund receives 9.05%
Fixed; and receives/pays return
on AutoZone Inc) (10/9/2019)

Total Equity Linked Notes

Total Transferable Securities and Money
Market Instruments Admitted to an
Official Stock Exchange Listing or

Dealt in on Another Regulated Market

Other Transferable Securities

BONDS

USD 390,000

Total Bonds

United States
T-Mobile USA Inc 15/4/2022
(Zero Coupon)

Total Other Transferable Securities

Total Portfolio

Other Net Assets

Total Net Assets (USD)

Market % of
Value Net

(USD) Assets
4,380,611 0.14
9,202,626 0.30
4,539,562 0.15
8,601,868 0.28
4,825,175 0.16
8,797,523 0.29
735,069,103 24.22
2,934,653,268 96.69
- 0.00

- 0.00

- 0.00
2,934,653,268 96.69
100,591,463 3.31
3,035,244,731  100.00

The notes on pages 728 to 741 form an integral part of these financial statements.
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Dynamic High Income Fund continued

Open Forward Foreign Exchange Contracts

as at 31 August 2019

Currency Purchases Currency Sales

usb 467,316 EUR 411,000
MXN 76,171,370 USD 3,820,584
MXN 76,170,000 USD 3,816,706
usb 2,699,037 MXN 53,321,370
usb 5,036,187 MXN 99,020,000

DR 7,489,509,859 USD 526,378
usb 386,721 EUR 340,530
usb 1,526,068 HKD 11,952,967
usb 518,126 IDR  7,489,509,859

usD 3,294,744 ARS 154,325,809
Net unrealised appreciation
AUD Hedged Share Class

AUD 244,118,684 USD 166,342,290
usb 2,622,725 AUD 3,874,866

Net unrealised depreciation

BRL Hedged Share Class

BRL 13,450,606 USD 3,238,192
Net unrealised appreciation

CAD Hedged Share Class

CAD 10,290,371 USD 7,785,974
usb 371,825 CAD 494,270

Net unrealised depreciation

CHF Hedged Share Class

CHF 9,869 USD 10,166
usb 132 CHF 129

Net unrealised depreciation

CNH Hedged Share Class

CNY  164,919479 USD 23,253,814
usb 118,840 CNY 837,834

Net unrealised depreciation

as at 31 August 2019

Open Forward Foreign Exchange Contracts

Open Exchange Traded Futures Contracts as at 31 August 2019

Number

of contracts Currency
2,207 EUR
(3) EUR
1,498 usD
103 usD
(141) usD
(309) usD
(422) usD
1,185 usbD
1,019 UsD
371 usb
3 usD
Total

Unrealised Unrealised
appreciation/ appreciation/
Maturity (depreciation) Maturity (depreciation)
Counterparty date usb Currency Purchases Currency Counterparty date usb
Bank of America ~ 9/9/2019 13,102
HSBC BankPlc  17/922019  (35919) EYRtliedgediSharelClass
Morgan Stanley ~ 17/9/2019 (32,108) EUR 592635102 USD BNY Mellon  12/9/2019  (10,211,907)
HSBC Bank Plc  17/9/2019 49,701 usb 15,859,798 EUR BNY Mellon  12/9/2019 98,970
Citibank ~ 17/9/2019 116,260 . - PO
Bank of America  20/9/2019 750 Net unrealised depreciation _(10.12%87)
Barclays  20/9/2019 10,064
Bank of America  20/9/2019 1,339 GBP Hedged Share Class
Morgan Stanley ~ 20/9/2019 (9,002) GBP 99,671,757 USD BNY Mellon ~ 12/9/2019 1,104,547
JPMorgan  9/10/2019 1,019,259 usb 2,282,694 GBP BNY Mellon  12/9/2019 (8,240)
1,133,446 Net unrealised appreciation 1,096,307
HKD Hedged Share Class
BNY Mellon  12/9/2019  (1,821,944) HKD  2,292,277,078 USD BNY Mellon ~ 12/9/2019  (153,822)
BNY Mellon  12/9/2019 11,319 usb 7,225,117 HKD BNY Mellon  12/9/2019 (4,348)
(1,810,625) Net unrealised depreciation (158,170)
NZD Hedged Share Class
BNY Mellon  12/9/2019 4,572 NzD 9,783,446 USD BNY Mellon  12/9/2019 (140,795)
4,572 usD 114,544 NZD BNY Mellon  12/9/2019 1,855
Net unrealised depreciation (138,940)
BNY Mellon 121972019  (26,726) SGD Hedged Share Class
BNY Mellon  12/9/2019 (869) SGD 565019499 USD 408,912,001 BNY Mellon  12/9/2019  (1,424,194)
27 usb 5,035,742 SGD BNY Mellon  12/9/2019 (6,939)
(27,595) _ 6999)
Net unrealised depreciation (1,431,133)
Total net unrealised depreciation
BNY Mellon ~ 12/9/2019 (166) (USD underlying exposure - USD 1,735,694,767) (11,638,972)
BNY Mellon  12/9/2019 2
(164)
BNY Mellon  12/9/2019 (195,431)
BNY Mellon  12/9/2019 1,698
(193,733)
Unrealised
Underlying appreciation/
Contract/ Expiration exposure (depreciation)
Description date usb usb
EURO STOXX 50 Index September 2019 83,693,749 1,573,657
Euro Schatz September 2019 373,094 (1,690)
S&P 500 E-Mini Index September 2019 219,868,950 2,123,280
MSCI Emerging Markets Index September 2019 5,062,450 (72,554)
JPY/USD Future September 2019 16,616,850 (241,427)
GBP/USD Future September 2019 23,597,944 1,143,261
EUR/USD Future September 2019 58,325,675 1,119,859
US Treasury 10 Year Note (CBT) December 2019 155,883,047 641,353
US Long Bond (CBT) December 2019 168,230,531 1,456,027
US Treasury 5 Year Note (CBT) December 2019 44,450,438 119,988
US Ultra 10 Year Note December 2019 432,656 2,531
776,535,384 7,864,285

The notes on pages 728 to 741 form an integral part of these financial statements.
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Emerging Europe Fund

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of
Value Net
Holding Description (EUR) Assets
COMMON / PREFERRED STOCKS (SHARES)
Austria
337,493 Erste Group Bank AG 9,888,545 1.41
Cyprus
925,370 MHP SE GDR 7,958,333 1.13
Greece
8,096,034 Alpha Bank AE* 13,196,536 1.87
5,701,049 National Bank of Greece SA* 14,913,944 212
28,110,480 3.99
Hungary
1,235,426 MOL Hungarian Oil & Gas Plc 10,895,914 1.55
1,083,215 Richter Gedeon Nyrt 16,327,885 2.32
27,223,799 3.87
Israel
24,258,122 Bezeq The Israeli
Telecommunication Corp Ltd 13,817,825 1.96
2,561,718 Israel Chemicals Ltd 10,477,296 1.49
790,328 Teva Pharmaceutical Industries
Ltd ADR 4,986,815 0.71
29,281,936 4.16
Netherlands
808,665 X5 Retail Group NV GDR 25,241,724 3.58
Poland
1,800,895 Alior Bank SA 16,769,934 2.38
1,410,333 Bank Polska Kasa Opieki SA* 31,108,924 4.42
237,151 Grupa Lotos SA 4,650,296 0.66
916,683 KGHM Polska Miedz SA 16,328,213 2.32
5,584,863 PGE Polska Grupa Energetyczna SA 9,805,291 1.39
463,757 Polski Koncern Naftowy ORLEN SA 9,540,047 1.36
3,304,851 Powszechna Kasa Oszczednosci
Bank Polski SA 29,523,888 419
2,627,730 Powszechny Zaklad Ubezpieczen SA 22,336,436 3.17
140,063,029 19.89

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

84,509,943

11,098,944
733,323
436,479

2,429,749
2,111,280

235,092
158,892
7,648,478
3,768,917
31,047,426
525,362
1,755,804
31,423,603,893
1,332,719

16,342,625
1,063,782
4,625,792
9,270,614
6,530,057
4,953,740

1,124,415

Description

Portugal
Banco Comercial Portugues SA*

Russian Federation

Gazprom PJSC ADR

LUKOIL PJSC ADR

Magnit PJSC

Mobile TeleSystems PJSC ADR

Moscow Exchange MICEX-RTS
PJSC

Novatek PJSC GDR

Polyus PJSC GDR

Sberbank of Russia PJSC

Sberbank of Russia PJSC ADR

Surgutneftegas PJSC (Pref)

Tatneft PJSC (Pref)

Tatneft PJSC

VTB Bank PJSC

VTB Bank PJSC GDR

Turkey

Akbank T.A.S.*

Koza Altin Isletmeleri AS*

TAV Havalimanlari Holding AS
Turk Hava Yollari AO*

Turkiye Garanti Bankasi AS
Turkiye Vakiflar Bankasi TAO*

United Kingdom
KAZ Minerals Plc

Total Common / Preferred Stocks (Shares)

Total Transferable Securities and Money
Market Instruments Admitted to an
Official Stock Exchange Listing or

Dealt in on Another Regulated Market

Total Portfolio

Other Net Assets

Total Net Assets (EUR)

Market % of
Value Net
(EUR) Assets

16,225,909 2.30
69,650,354 9.89
53,414,412 7.58
21,889,901 3.11
17,673,819 2.51
2,729,691 0.39
41,309,173 5.86
8,148,639 1.16
23,421,119 3.32
46,948,111 6.67
13,515,125 1.92
4,546,667 0.64
17,654,152 2.51
16,474,154 2.34
1,397,109 0.20
338,772,426 48.10
17,617,528 2.50
11,302,446 1.60
16,957,499 2.41
16,272,363 2.31
9,027,566 1.28
3,570,384 0.51
74,747,786  10.61
4,999,623 0.71
702,513,590 99.75
702,513,590 99.75
702,513,590 99.75
1,795,684 0.25
704,309,274 100.00

* All or a portion of this security represents a security on loan.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Emerging Europe Fund continued

Open Forward Foreign Exchange Contracts

as at 31 August 2019

Currency Purchases Currency Sales
TRY 184,720,800 USD 31,437,022
usb 32,800,767 TRY 184,720,800
Net unrealised appreciation

GBP Hedged Share Class

EUR 9,636 GBP 8,862
GBP 108,407 EUR 116,918
Net unrealised appreciation

SGD Hedged Share Class

EUR 75,109 SGD 116,125
SGD 1,291,644 EUR 832,787

Net unrealised appreciation

Total net unrealised appreciation
(EUR underlying exposure - EUR 116,589,819)

Unrealised

appreciation/

Maturity (depreciation)

Counterparty date EUR

HSBC Bank Pic ~ 16/9/2019 84,013
Standard

Chartered Bank ~ 16/9/2019 1,149,313

1,233,326

BNY Mellon  12/9/2019 (161)

BNY Mellon  12/9/2019 2,923

2,762

BNY Mellon  12/9/2019 (655)

BNY Mellon  12/9/2019 9,920

9,265

1,245,353

Sector Breakdown
as at 31 August 2019

% of Net

Assets

Financials 39.07
Energy 31.97
Consumer Staples 7.82
Materials 7.28
Industrials 4.72
Communication Services 4.47
Healthcare 3.03
Utilities 1.39
Other Net Assets 0.25
100.00

The notes on pages 728 to 741 form an integral part of these financial statements.
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Emerging Markets Bond Fund

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of
Value Net
Holding Description (USD) Assets
FUNDS
Luxembourg
4,030,000 BlackRock Global Funds -
Emerging Markets
Corporate Bond« 57,427,500 2.29
Total Funds 57,427,500 2.29
BONDS
Angola
USD 10,050,000 Angolan Government International
Bond 8.25% 9/5/2028 10,415,883 0.42
USD 4,098,000 Angolan Government International
Bond 9.375% 8/5/2048 4,340,038 0.17
USD 6,648,000 Angolan Government International
Bond 9.5% 12/11/2025 7,545,480 0.30
22,301,401 0.89
Argentina
USD 14,007,300 Argentine Republic Government
International Bond (Step-up
coupon) 3.75% 31/12/2038 5,462,847 0.22
USD 3,462,000 Argentine Republic Government
International Bond 4.625%
11/1/2023 1,398,864 0.06
USD 10,189,000 Argentine Republic Government
International Bond 5.875%
11/1/2028* 3,922,765 0.16
USD 35,040,000 Argentine Republic Government
International Bond 6.625%
6/7/2028* 13,753,200 0.55
USD 10,323,000 Argentine Republic Government
International Bond 6.875%
22/4/2021* 4,580,831 0.18
USD 9,123,000 Argentine Republic Government
International Bond 6.875%
26/1/2027 3,512,355 0.14
USD 18,484,000 Argentine Republic Government
International Bond 6.875%
11/1/2048 7,273,454 0.29
USD 2,649,000 Argentine Republic Government
International Bond 7.125%
28/6/2117 1,066,223 0.04
USD 21,678,000 Argentine Republic Government
International Bond 7.5%
22/4/2026 8,562,810 0.34
USD 13,451,293  Argentine Republic Government
International Bond 8.28%
31/12/2033 5,760,936 0.23
USD 15,801,809 Argentine Republic Government
International Bond 8.28%
31/12/2033 6,903,416 0.27
62,197,701 248
Austria
USD 5,595,000 Suzano Austria GmbH 7%
16/3/2047* 6,518,175 0.26
Azerbaijan
USD 8,285,000 Southern Gas Corridor CJSC
6.875% 24/3/2026 9,788,728 0.39
USD 4,000,000 State Oil Co of the Azerbaijan
Republic 4.75% 13/3/2023 4,199,375 0.17
USD 4,679,000 State Oil Co of the Azerbaijan
Republic 6.95% 18/3/2030* 5,657,203 0.22
19,645,306 0.78

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

USD 6,184,000

USD 2,335,300

USD 4,847,000

USD 1,500,000

USD 5,520,000
USD 9,912,000
USD 10,960,000

USD 6,733,000

USD 12,000,000

USD 1,400,000

USD 300,000

USD 22,404,000

USD 10,958,000

USD 6,820,000

USD 3,565,000

USD 368,684

USD 6,883,000

USD 5,205,000

USD 150,000

USD 1,315,000

Description

Bahrain
Bahrain Government International
Bond 6.75% 20/9/2029

Belize

Belize Government International
Bond (Step-up coupon)
4.938% 20/2/2034

Bermuda
Ooredoo International Finance Ltd
5% 19/10/2025

Brazil

Banco Nacional de
Desenvolvimento Economico e
Social 5.75% 26/9/2023

Brazilian Government International
Bond 2.625% 5/1/2023

Brazilian Government International
Bond 4.25% 7/1/2025

Brazilian Government International
Bond 4.625% 13/1/2028

Brazilian Government International
Bond 5% 27/1/2045

British Virgin Islands
1MDB Global Investments Ltd
4.4% 9/3/2023
Sinopec Group Overseas
Development 2014 Ltd
4.375% 10/4/2024
Sinopec Group Overseas
Development 2015 Ltd
2.5% 28/4/2020
Sinopec Group Overseas
Development 2015 Ltd
3.25% 28/4/2025*
Sinopec Group Overseas
Development 2016 Ltd
2.75% 29/9/2026*
Sinopec Group Overseas
Development 2016 Ltd
3.5% 3/5/2026*

Cameroon
Republic of Cameroon International
Bond 9.5% 19/11/2025*

Cayman Islands

EP PetroEcuador via Noble
Sovereign Funding | Ltd FRN
24/9/2019

Lamar Funding Ltd 3.958%
7/5/12025*

Sharjah Sukuk Program Ltd
3.854% 3/4/2026

Chile

Banco del Estado de Chile “144A
3.875% 8/2/2022

Banco del Estado de Chile
3.875% 8/2/2022

Market % of
Value Net
(USD) Assets

7,018,840 0.28
1,433,174 0.06
5,504,374 0.22
1,647,656 0.07
5,545,012 0.22
10,582,609 0.42
11,828,690 0.47
7,193,790 0.29
36,797,757 1.47
11,529,375 0.46
1,522,500 0.06
300,309 0.01
23,328,165 0.93
11,093,263 0.44
7,240,922 0.29
55,014,534 2.19
3,880,280 0.15
366,924 0.02
6,373,228 0.25
5,625,303 0.22
12,365,455 0.49
155,906 0.01
1,366,778 0.05

= Cross umbrella holding and investment in connected party fund, see further information in Note 11.

* All or a portion of this security represents a security on loan.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Emerging Markets Bond Fund continued

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
USD 1,805,000 Banco del Estado de Chile Cote d’lvoire (lvory Coast)
4.125% 7/10/2020 1,844,484 0.07 USD 3,350,000 Ivory Coast Government
USD 6,274,000 Cencosud SA 5.15% 12/2/2025 6,569,074 0.26 International Bond 5.375%
USD 5,781,000 Corp Nacional del Cobre de Chile 23/7/2024 3,422,234 0.14
3% 17/7/2022 5,896,620 0.24 USD 8,076,640 Ivory Coast Government
USD 9,219,000 Corp Nacional del Cobre de Chile International Bond (Step-up
3.625% 1/8/2027 9,900,342 0.39 coupon) 5.75% 31/12/2032 8,034,995 0.32
USD 2,197,000 Corp Nacional del Cobre de Chile USD 4,666,000 Ivory Coast Government
4.25% 17/7/2042 2,468,879 0.10 International Bond 6.375%
USD 6,760,000 Corp Nacional del Cobre de Chile 3/3/2028* 4,741,823 0.19
4.5% 16/9/2025 7,487,756 0.30
USD 2,128,000 Corp Nacional del Cobre de Chile 16,199,052 0.65
5.625% 21/9/2035* 2,790,673 0.11 Croatia
USD 2,708,000 Corp Nacional del Cobre de Chile USD 3,000,000 Croatia Govemnment International
5.625% 18/10/2043 3,638,875 0.15 Bond 6% 26/1/2024 3476.719 014
USD 6,293,000 Empresa Nacional de ond 6% 470, :
Telecomunicaciones SA - .
4.875% 30/10/2024 6,661,731 0.27 Dominican Republic
USD 3,453,000 Empresa Nacional del Petroleo USD 7,057,000 Dominican Io?epubhc International
3.75% 5/8/2026 3,606,766 0.14 Bolnc_i 5.5% 27/1(2025 ' 7,543,271 0.30
USD 852,000 Empresa Nacional del Petroleo USD 5,984,000 Dominican Reg)ubllc International
4.75% 6/12/2021 896,219 0.04 Bolnc.j 5.875% 15/4/2024 . 6,402,880 0.26
USD 8,881,000 Dominican Republic International
53,284,103 213 Bond 5.95% 25/1/2027 9,764,937  0.39
i USD 19,296,000 Dominican Republic International
China ) Bond 6.5% 15/2/2048 21,394,440 0.85
USD 9,784,000  Export-Import Bank of China/The USD 9,406,000 Dominican Republic International
2.875% 26/4/2026* 10,118,796 0.40 Bond 6.85% 27/1/2045 10,846,294 0.43
Colombia 55,951,822 2.23
USD 7,620,000 Colombia Government International Ecuador
Bond 3.875% 25/4/2027 8,254,603 0.33 .
USD 6,242,000 Colombia Government International USD 19,544,000  Ecuador Government Inter? ational
o Bond 7.875% 23/1/2028 18,334,715 0.73
Bond 4% 26/2/2024 6,665,286 0.26 USD 27.582.000 Ecuador G t Int tional
USD 7,009,000 Colombia Government International T cuador Lovernment Internationa
o Bond 7.95% 20/6/2024* 27,875,059 1.1
Bond 4.5% 28/1/2026 7,762,467 0.31 USD 5.002.000 Ecuador G ¢ Int tional
USD 10,336,000  Colombia Government International 00, cuador Lovernment ‘nternationa
o Bond 8.75% 2/6/2023 5,240,846 0.21
Bond 5% 15/6/2045 12,504,028 0.50 USD 13.866.000 Ecuador G t Int tional
USD 7,689,000 Colombia Government International T cuador overnment Internationa
o . Bond 8.875% 23/10/2027 13,766,338 0.55
Bond 5.625% 26/2/2044 9,924,817 0.40 USD 9546.000 Ecuador G t Int tional
USD 5,577,000 Colombia Government International ! ’ cuador Sovernment Internationa
o Bond 9.65% 13/12/2026 9,893,534 0.39
Bond 6.125% 18/1/2041 7,469,694 0.30 USD 743.000 Ecuador G ¢ Int tional
USD 7,707,000 Ecopetrol SA 5.875% 28/5/2045* 9,106,302  0.36 : cuador isovernment ‘nternationa
Bond 10.5% 24/3/2020 765,058 0.03
USD 5,621,000 SURA Asset Management SA .
4.875% 17/4/2024* 6.057 506 0.24 USD 5,599,000 Ecuador Government International
= Bond 10.75% 28/3/2022 6,118,657 0.24
67,744,703 270 USD 7,070,000 Ecuador Government International
Bond 10.75% 31/1/2029 7,637,809 0.31
Costa Rica
USD 3,016,000 Costa Rica Government 89,632,016 3.57
International Bond 4.25% Egypt
26/1/2023 2,978,300 0.12
USD 3,045,000 Costa Rica Government EGP 196,646,000 Eg%;;t/;‘)oz\g:rnment Bond 16.1% 12 786.113 051
International Bond 4.375% . A ’
USD 9,071,000 Egypt Government International
30/4/2025 2,930,813 0.12 .
- Bond 5.875% 11/6/2025 9,392,737 0.37
USD 1,982,000 Costa Rica Government .
) o USD 9,565,000 Egypt Government International
International Bond 5.625%
* Bond 6.125% 31/1/2022 9,975,996 0.40
30/4/2043 1,737,243 0.07 USD 8425000 Eavot G  Int tional
USD 4,086,000 Costa Rica Government AL, gé’p g g";{/"’;‘g;zo”zs[“a fona 8867312 035
International Bond 7% 4/4/2044* 4,110,899  0.16 ond 9.2% . ©01, :
: EUR 4,050,000 Egypt Government International
USD 9,177,000 Costa Rica Government
: o Bond 6.375% 11/4/2031 4,718,410 0.19
International Bond 7.158% .
USD 11,202,000 Egypt Government International
12/3/2045 9,341,899 0.37 Bond 6.588% 21/2/2028* 11,503,054 0.46
USD 4,480,000 Instituto Costarricense de USD 9.257.000 E O?G : ° t Int tional e ’
Electricidad 6.375% 15/5/2043 3,725,400  0.15 ol gé’p g ‘;"5";;"?5;‘/282‘*;“3 lona 10041531 0.40
USD 2,267,000  Instituto Costarricense de USD 6,530,000 Egyg?Go.ver;ment International Y .
o o ,530,
Electricidad 6.95% 10/11/2021 2,400,365 0.10 Bond 7.6% 1/3/2029 7,076,888 0.28
27,224,919 1.09 USD 4,019,000 Egypt Government International
Bond 7.903% 21/2/2048 4,164,689 0.17
* All or a portion of this security represents a security on loan.
The notes on pages 728 to 741 form an integral part of these financial statements.
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Emerging Markets Bond Fund continued

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding
USD 7,384,000
USD 2,985,000

EGP 217,225,000

USD 7,980,000

USD 4,239,000

USD 7,400,000

USD 4,072,000

USD 4,669,000

USD 7,446,514

USD 3,532,000

USD 2,933,000

USD 4,013,000
USD 3,029,560
USD 3,840,000
USD 13,194,000
USD 5,240,000
USD 4,354,000

USD 785,000

USD 4,760,000

USD 4,313,000

Market % of
Value Net
Description (USD) Assets
Egypt Government International
Bond 8.5% 31/1/2047 8,037,023 0.32
Egypt Government International
Bond 8.7% 1/3/2049 3,249,247 0.13
Egypt Treasury Bills 17/9/2019
(Zero Coupon) 13,032,237 0.52
102,845,237 4.10
El Salvador
El Salvador Government
International Bond 5.875%
30/1/2025 8,133,366 0.33
El Salvador Government
International Bond 6.375%
18/1/2027 4,352,261 0.17
El Salvador Government
International Bond 7.125%
20/1/2050* 7,578,062 0.30
El Salvador Government
International Bond 7.65%
15/6/2035 4,382,490 0.18
24,446,179 0.98
Ethiopia
Ethiopia International Bond 6.625%
11/12/2024 4,873,269 0.19
Gabon
Gabon Government International
Bond 6.375% 12/12/2024 7,212,647 0.29
Gabon Government International
Bond 6.95% 16/6/2025 3,441,492 0.14
10,654,139 0.43
Georgia
Georgian Railway JSC 7.75%
11/7/2022 3,226,300 0.13
Ghana
Ghana Government International
Bond 7.625% 16/5/2029 3,970,989 0.16
Ghana Government International
Bond 7.875% 7/8/2023 3,312,634 0.13
Ghana Government International
Bond 7.875% 26/3/2027* 3,950,400 0.16
Ghana Government International
Bond 8.125% 18/1/2026* 14,000,071 0.56
Ghana Government International
Bond 8.125% 26/3/2032* 5,132,744 0.20
Ghana Government International
Bond 8.627% 16/6/2049* 4,244,470 0.17
Ghana Government International
Bond 8.95% 26/3/2051 765,375 0.03
35,376,683 1.41
Guatemala
Guatemala Government Bond
4.5% 3/5/2026 5,003,206 0.20
Guatemala Government Bond
4.875% 13/2/2028 4,673,540 0.19
9,676,746 0.39

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

USD 6,293,000
USD 17,325,000

USD 545,000

USD 6,534,000
USD 8,948,000

USD 3,716,000

USD 2,515,000

USD 7,453,000

USD 2,710,000

USD 13,441,000

USD 4,710,000

USD 10,494,000

USD 9,155,000

USD 2,612,000

USD 1,630,000

USD 2,520,000
USD 3,080,000
USD 3,505,000
USD 3,546,000
USD 2,723,000
USD 9,129,000
USD 1,700,000

USD 6,227,000

Description

Hong Kong

CNAC HK Finbridge Co Ltd
4.125% 19/7/2027*

CNAC HK Finbridge Co Ltd
4.625% 14/3/2023

CNAC HK Finbridge Co Ltd
5.125% 14/3/2028

Hungary

Hungary Government International
Bond 5.375% 25/3/2024

Hungary Government International
Bond 6.375% 29/3/2021

Hungary Government International
Bond 7.625% 29/3/2041

India

Export-Import Bank of India
3.375% 5/8/2026

Export-Import Bank of India
4% 14/1/2023

Indonesia

Indonesia Asahan Aluminium
Persero PT 6.53% 15/11/2028

Indonesia Government
International Bond 4.125%
15/1/2025

Indonesia Government
International Bond 4.35%
11/1/2048*

Indonesia Government
International Bond 4.75%
8/1/2026

Indonesia Government
International Bond 4.75%
18/7/2047*

Indonesia Government
International Bond 5.25%
17/1/2042

Indonesia Government
International Bond 5.25%
8/1/2047*

Pertamina Persero PT 3.65%
30/7/2029*

Pertamina Persero PT 4.3%
20/5/2023

Pertamina Persero PT 4.7%
30/7/2049*

Pertamina Persero PT 5.625%
20/5/2043

Pertamina Persero PT 6%
3/5/2042

Perusahaan Listrik Negara PT
4.125% 15/5/2027*

Perusahaan Listrik Negara PT
5.25% 24/10/2042

Perusahaan Penerbit SBSN
Indonesia Il 4.15% 29/3/2027

Market % of
Value Net
(USD) Assets

6,709,911 0.27
18,311,097 0.73
622,322 0.02
25,643,330 1.02
7,412,006 0.30
9,521,231 0.38
6,277,718 0.25
23,210,955 0.93
2,601,060 0.10
7,766,259 0.31
10,367,319 0.41
3,370,214 0.13
14,409,172 0.57
5,369,400 0.21
11,722,126 0.47
10,900,172 0.44
3,243,777 0.13
2,056,602 0.08
2,642,909 0.11
3,251,325 0.13
3,816,069 0.15
4,263,511 0.17
3,410,557 0.14
9,758,045 0.39
1,974,391 0.08
6,752,403 0.27
86,940,673 3.47

* All or a portion of this security represents a security on loan.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Emerging Markets Bond Fund continued

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
International Lebanon
UAH 356,000,000 European Bank for Reconstruction USD 11,420,000 Lebanon Government International
& Development 16.95% 3/4/2020 14,133,378 0.56 Bond 6.2% 26/2/2025 7,927,978 0.32
UAH 164,200,000 International Finance Corp USD 13,467,000 Lebanon Government International
15.75% 13/5/2020 6,539,230 0.26 Bond 6.6% 27/11/2026 9,086,017 0.36
USD 13,521,000 Lebanon Government International
20,672,608 082 Bond 6.65% 22/4/2024 9,627,375 0.38
Iraq USD 5,380,000 Lelgangn6(é%\;/ergﬁf/r;tolgéernational 5614 687 o1a
. on . (] , y .
USD 3,778,000  Iraq International Bond 5.8% USD 12,612,000 Lebanon Government International
15/1/2028 3,716,607 0.15 Bond 6.65% 26/2/2030 8,440,187 0.34
USD 5,000,000 Iraq International Bond 6.752% ) i .
9/3/2023* 5,133,594 0.20 38,696,244 1.54
8,850,201 0.35 .
Malaysia
. USD 9,365,000 Petronas Capital Ltd 3.5%
USD 6,529,000 :Jjaanr:la?c!g ?’:‘overnment International 18/3/2025 . 9,967,872 040
’ ! Bond 6.75% 28/4/2028 7.641.990 0.31 USD 3,100,000 Petronas Capital Ltd 7.875%
A ° . e 22/5/2022 3,556,281 0.14
USD 4,714,000 Jamaica Government International 4 >
Bond 7.875% 28/7/2045 6,125,254 0.24 13,524,153 0.54
13,767,244 0.55 .
Mexico
Jordan oD 2134000 Ctitmgg; a0zt ateees 000
. . 0 3 y .
USD 6,200,000 Jog’a” Government International USD 1,500,000 Comision Federal de Electricidad
ond 5.75% 31/1/2027 6,316,250 0.25 N
) 5.75% 14/2/2042 1,637,578 0.07
USD 1,387,000 Jordan Government International . L o
Bond 6.125% 29/1/2026 1,448,548 0.06 USD 1,062,000 Mexico City Airport Trust 5.5%
. 31/7/2047 1,067,310 0.04
USD 5,290,000 Jordan Government International ; .
Bond 7.375% 10/10/2047 5 526.397 0.22 USD 4,967,000 Mexico Government International
== Bond 3.6% 30/1/2025* 5,180,581 0.21
13,291,195 0.53 USD 5,683,000 Mexico Government International
Bond 4.125% 21/1/2026 6,046,712 0.24
Kazakhstan USD 8,360,000 Mexico Government International
USD 4,287,000 Development Bank of Kazakhstan Bond 4.15% 28/3/2027* 8,987,000 0.36
JSC 4.125% 10/12/2022 4,458,480 0.18 USD 2,760,000 Mexico Government International
KZT 3,823,000,000 Development Bank of Kazakhstan Bond 4.5% 22/4/2029 3,055,320 0.12
JSC 9.5% 14/12/2020 9,745,182 0.39 USD 4,370,000 Mexico Government International
USD 8,900,000 Kazakhstan Government Bond 4.75% 8/3/2044 4,834,313 0.19
International Bond 4.875% USD 11,650,000 Mexico Government International
14/10/2044 10,825,025 0.43 Bond 5.75% 12/10/2110 13,807,070 0.55
USD 232,000 Kazakhstan Government USD 2,698,000 Petroleos Mexicanos 3.5%
International Bond ‘“144A' 30/1/2023 2,618,409 0.10
4.875% 14/10/2044 282,180 0.01 USD 6,831,000 Petroleos Mexicanos 4.25%
USD 6,514,000 Kazakhstan Government 15/1/2025 6,544,781 0.26
International Bond 5.125% USD 5,983,000 Petroleos Mexicanos 4.5%
21/7/2025 7,425,960 0.30 23/1/2026 5,638,977 0.22
USD 3,027,000 Kazakhstan Temir Zholy National USD 1,870,000 Petroleos Mexicanos 4.625%
Co JSC 4.85% 17/11/2027 3,386,456 0.14 21/9/2023 1,879,350 0.08
USD 1,944,000 KazMunayGas National Co JSC USD 2,698,000 Petroleos Mexicanos 4.875%
4.75% 24/4/2025 2,124,306 0.08 24/1/2022 2,735,772 0.1
USD 5,935,000 KazMunayGas National Co JSC USD 5,713,000 Petroleos Mexicanos 5.35%
4.75% 19/4/2027 6,504,760 0.26 12/2/2028 5,401,463 0.22
USD 6,322,000 KazMunayGas National Co JSC USD 11,440,000 Petroleos Mexicanos 5.625%
5.75% 19/4/2047 7,562,693 0.30 23/1/2046* 9,747,237 0.39
USD 5,050,000 KazMunayGas National Co JSC USD 18,735,000 Petroleos Mexicanos 6.35%
6.375% 24/10/2048 6,382,727 0.25 12/2/2048 17,171,798 0.68
58,697,769 234 USD 8,178,000 Petroleos Mexicanos 6.5%
13/3/2027 8,329,293 0.33
Kenya USD 2,030,000 Peztglsc;so%exicanos 6.5% 2 038.323 008
USD 9,537,000 KeEr;ya Governoment International USD 4,047,000 Petroleos Mexicanos 6.5%
ond 6.875% 24/6/2024 10,202,835 0.41 21612041 3720 205 015
USD 5,499,000 Kenya Government International . 0 Y :
Bond 7.25% 28/2/2028* 5763 639 0.23 USD 6,068,000 Petroleos Mexicanos 6.75%
. T 49,430 0.23
USD 4,650,000 Kenya Government International 21/9/2047 5,749,
Bond 8% 22/5/2032 4,923,188 0.20 118,407,615 4.72
USD 3,467,000 Kenya Government International
Bond 8.25% 28/2/2048 3,587,262 0.14
24,476,924 0.98
* All or a portion of this security represents a security on loan.
The notes on pages 728 to 741 form an integral part of these financial statements.
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Emerging Markets Bond Fund continued

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

USD 7,184,000
USD 5,077,000

USD 700,000

USD 1,634,000

USD 5,144,000

USD 9,081,000

USD 1,640,000

USD 3,964,000

USD 3,266,000
USD 13,568,000
USD 16,442,000

USD 8,244,000

USD 6,050,000

USD 3,070,000

USD 2,856,000
USD 5,889,000
USD 21,653,000
uUsD 10,018,000
USD 7,332,000
USD 18,490,000
USD 5,452,000
USD 3,316,000

USD 5,021,000

USD 10,380,000

USD 5,279,000

Description

Mongolia

Mongolia Government International
Bond 5.125% 5/12/2022

Mongolia Government International
Bond 5.625% 1/5/2023

Mongolia Government International
Bond 8.75% 9/3/2024

Morocco

Morocco Government International
Bond 4.25% 11/12/2022

OCP SA 4.5% 22/10/2025*

Namibia

Namibia International Bonds
5.25% 29/10/2025*

Namibia International Bonds
5.5% 3/11/2021

Netherlands
Kazakhstan Temir Zholy Finance
BV 6.95% 10/7/2042*

Nigeria

Nigeria Government International
Bond 6.375% 12/7/2023

Nigeria Government International
Bond 6.5% 28/11/2027

Nigeria Government International
Bond 7.143% 23/2/2030*

Nigeria Government International
Bond 7.625% 28/11/2047*

Nigeria Government International
Bond 7.875% 16/2/2032

Nigeria Government International
Bond 9.248% 21/1/2049

Oman

Oman Government International
Bond 3.625% 15/6/2021

Oman Government International
Bond 4.125% 17/1/2023*

Oman Government International
Bond 4.75% 15/6/2026

Oman Government International
Bond 5.375% 8/3/2027

Oman Government International
Bond 5.625% 17/1/2028*

Oman Government International
Bond 6% 1/8/2029

Oman Government International
Bond 6.5% 8/3/2047

Oman Government International
Bond 6.75% 17/1/2048

Oman Sovereign Sukuk SAOC
4.397% 1/6/2024

Pakistan

Pakistan Government International
Bond 6.875% 5/12/2027*

Third Pakistan International Sukuk
Co Ltd/The 5.625% 5/12/2022

Market % of
Value Net
(USD) Assets

7,195,225 0.29
5,138,876 0.20
781,812 0.03
13,115,913 0.52
1,720,296 0.07
5,478,360 0.22
7,198,656 0.29
9,151,945 0.36
1,697,400 0.07
10,849,345 0.43
5,435,016 0.22
3,439,506 0.14
13,563,760 0.54
16,580,730 0.66
7,970,918 0.32
6,180,831 0.25
3,390,431 0.13
51,126,176 2.04
2,847,521 0.1
5,881,639 0.23
21,030,476 0.84
9,866,165 0.39
7,231,185 0.29
18,420,755 0.74
5,096,768 0.20
3,131,029 0.13
5,052,507 0.20
78,558,045 3.13
10,431,900 0.42
5,335,089 0.21
15,766,989 0.63

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

USD 17,868,000
USD 10,388,000
USD 10,755,000

USD 487,000

USD 8,027,000

USD 3,094,000

USD 300,000

USD 2,957,000
USD 3,349,000
USD 3,432,000
USD 9,805,000

USD 8,820,000

USD 9,933,000

USD 4,433,000

USD 9,924,000

USD 455,000

USD 14,031,000

USD 6,947,000

USD 2,717,000

USD 2,260,000
USD 25,700,000

USD 3,063,000

Description

Panama

Panama Government International
Bond 3.875% 17/3/2028

Panama Government International
Bond 4% 22/9/2024

Panama Government International
Bond 4.3% 29/4/2053

Panama Government International
Bond 4.5% 16/4/2050

Paraguay

Paraguay Government
International Bond 4.7%
27/3/2027

Paraguay Government
International Bond 5%
15/4/2026

Paraguay Government
International Bond 6.1%
11/8/2044

Peru

Corp Financiera de Desarrollo SA
4.75% 15/7/2025*

Fondo MIVIVIENDA SA 3.5%
31/1/2023

Peruvian Government International
Bond 5.625% 18/11/2050

Petroleos del Peru SA 4.75%
19/6/2032

Petroleos del Peru SA 5.625%
19/6/2047

Philippines

Philippine Government
International Bond 3%
1/2/2028

Philippine Government
International Bond 3.7%
1/3/2041*

Philippine Government
International Bond 3.7%
2/2/2042*

Philippine Government
International Bond 5.5%
30/3/2026

Poland

Republic of Poland Government
International Bond 3% 17/3/2023*

Republic of Poland Government
International Bond 3.25%
6/4/2026*

Republic of Poland Government
International Bond 4% 22/1/2024

Qatar

Qatar Government International
Bond 4% 14/3/2029

Qatar Government International
Bond 4.817% 14/3/2049

Qatar Government International
Bond 5.103% 23/4/2048

Market % of
Value Net
(USD) Assets

19,861,399 0.79
11,249,879 0.45
13,216,887 0.53
607,000 0.02
44,935,165 1.79
8,874,852 0.35
3,409,944 0.14
376,781 0.02
12,661,577 0.51
3,249,004 0.13
3,446,854 0.14
5,242,380 0.21
11,052,073 0.44
10,683,225 0.42
33,673,536 1.34
10,574,423 0.42
5,212,931 0.21
11,756,839 0.47
548,559 0.02
28,092,752 1.12
14,587,855 0.58
7,461,512 0.30
2,960,145 0.12
25,009,512 1.00
2,589,466 0.10
33,141,820 1.32
4,095,805 0.17
39,827,091 1.59

* All or a portion of this security represents a security on loan.

The notes on pages 728 to 741 form an integral part of these financial statements.
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Emerging Markets Bond Fund continued

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
Romania USD 3,523,000 Republic of South Africa
USD 4,002,000 Romanian Government Government International Bond
International Bond 4.375% 5.5% 9/3/2020 3,572,322 0.14
22/8/2023 4,289,644 0.17 USD 7,213,000 Republic of South Africa
Government International Bond
Russian Federation 5.65% 27/9/2047 7,589,428 0.30
USD 14,800,000 Russian Foreign Bond - Eurobond USD 3,829,000 Republic of South Africa
4.25% 23/6/2027 15,754,600 0.63 Government International Bond
USD 5,400,000 Russian Foreign Bond - Eurobond 5.875% 16/9/2025 4,235,831 0.17
4.5% 4/4/2022 5,725,377 0.23 USD 5,497,000 Republic of South Africa
USD 8,800,000 Russian Foreign Bond - Eurobond Government International Bond
4.75% 27/5/2026 9,609,875 0.38 5.875% 22/6/2030* 6,046,700 0.24
USD 7,000,000 Russian Foreign Bond - Eurobond USD 8,104,000 Transnet SOC Ltd 4% 26/7/2022 8,182,507 0.33
4.875% 16/9/2023 7,661,718 0.31 70,281,866 280
USD 7,000,000 Russian Foreign Bond - Eurobond
5% 29/4/2020 7,140,035 0.28 Sri Lanka
USD 23,000,000  Russian Foreign Bond - Eurobond USD 5,991,000  Sri Lanka Government International
5.25% 23/6/2047 27441875 1.09 Bond 5.75% 18/1/2022 6,003,169  0.24
USD 3,473,100  Russian Foreign Bond - Eurobond USD 7,427,000 Sri Lanka Government International
(Step-up COUpOﬂ) 7.5% 31/3/2030 3,938,170 0.16 Bond 5.875% 25/7/2022 7,449,049 0.30
77,271,650 3.08 USD 10,899,000 Sri Lanka Government International
Bond 6.125% 3/6/2025* 10,578,353 0.42
Saudi Arabia USD 16,794,000 Sri Lanka Government International
USD 6,550,000 Saudi Arabian Oil Co 4.375% Bond 6.2% 11/5/2027 15,778,488 0.63
16/4/2049* 7,458,812 0.30 USD 3,004,000 Sri Lanka Government International
USD 6,705,000 Saudi Government International Bond 6.25% 27/7/2021 3,053,754 0.12
Bond 4.375% 16/4/2029 7,745,080 0.31 USD 5,490,000 Sri Lanka Government International
USD 11,210,000 Saudi Government International Bond 6.85% 3/11/2025 5,504,247 0.22
Bond 4.625% 4/10/2047* 13,267,035 0.53 USD 10,914,000 Sri Lanka Government International
USD 19,033,000 Saudi Government International Bond 7.55% 28/3/2030 10,822,517 043
Bond 5% 17/4/2049 23,838,832 0.95 59,189,577 236
USD 6,780,000 Saudi Government International
Bond 5.25% 16/1/2050* 8,769,625 0.35 Sweden
61,079,384 2.44 EUR 651,000 East Renewable AB 13.5%
21/5/2021 714,875 0.03
Senegal
USD 2,766,000 Senegal Government International Trinidad and Tobago
Bond 6.25% 30/7/2024* 2,995,492 0.12 USD 6,354,000 Trinidad & Tobago Government
USD 4,422,000 Senegal Government International International Bond 4.5% 4/8/2026* 6,562,491 0.26
Bond 6.25% 23/5/2033* 4,389,526 0.17 USD 2,640,000 Trinidad Generation UnLtd 5.25%
USD 4,946,000 Senegal Government International 4/11/2027* 2,701,875 0.11
Bond 6.75% 13/3/2048 4,729,612 0.19 USD 2,025,000 Trinidad Petroleum Holdings Ltd
12,114,630 0.48 ‘“144A 9.75% 15/6/2026* 2,300,906 0.09
11,565,272 0.46
Serbia
USD 2,851,000 Serbia International Bond 4.875% Tunisia
25/2/2020 2,880,935 0.12 USD 5,816,000 Banque Centrale de Tunisie
International Bond 5.75%
South Africa 30/1/2025 5,321,640 0.21
USD 9,608,000 Eskom Holdings SOC Ltd 5.75%
26/1/2021* 9,656,040 0.39 Turkey
USD 1,800,000 Eskom Holdings SOC Ltd 6.75% USD 15,900,000 Turkey Government International
6/8/2023 1,847,250 0.07 Bond 4.25% 14/4/2026* 13,972,125 0.56
USD 4,398,000 Eskom Holdings SOC Ltd 7.125% USD 6,249,000 Turkey Government International
11/2/2025* 4,535,437 0.18 Bond 4.875% 16/4/2043 4,850,786 0.19
USD 1,711,000 Eskom Holdings SOC Ltd 8.45% USD 4,136,000 Turkey Government International
10/8/2028* 1,881,833 0.07 Bond 6% 14/1/2041 3,637,573 0.14
USD 4,005,000 Republic of South Africa 22,360,484 0.89
Government International Bond
4.3% 12/10/2028 3,987,779 0.16 Ukraine
USD 8,720,000 Reggsgfnz:;?ulmep\r:;?onal Bond USD 38,422,000 Ukraine Government International
4.665% 17/1/2024 9,179,163 037 USD 20,100,000 Ukasima Government inemational oo 1
USD 9,131,000 Republic of South Africa T o
Government International Bond USD 4.374.000 UkBo_nd 7G'375A) 25/9:/??32 tional 20,718,075 0.83
,374, raine Government International
4.875% 14/4/2026 9567576 038 Bond 7.75% 1/9/2020* 4498385  0.18
* All or a portion of this security represents a security on loan.
The notes on pages 728 to 741 form an integral part of these financial statements.
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Emerging Markets Bond Fund continued

Portfolio of Investments 31 August 2019

Transferable Securities and Money Market Instruments Admitted to an
Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

USD 12,402,000
USD 10,207,000
USD 7,457,000
USD 13,244,000
USD 9,380,000

USD 4,572,000

USD 10,205,000

USD 6,609,000

USD 7,415,000
USD 3,172,000

USD 4,118,000

USD 6,550,000
USD 55,000,000

USD 25,486,000

USD 3,883,670
USD 8,811,081
USD 1,500,000
USD 8,766,100

USD 14,391,641

Description

Ukraine Government International
Bond 7.75% 1/9/2021

Ukraine Government International
Bond 7.75% 1/9/2022

Ukraine Government International
Bond 7.75% 1/9/2023*

Ukraine Government International
Bond 7.75% 1/9/2024*

Ukraine Government International
Bond 7.75% 1/9/2025*

Ukraine Government International
Bond 7.75% 1/9/2027

United Arab Emirates

Abu Dhabi Crude Oil Pipeline LLC
4.6% 2/11/2047

DP World Plc 5.625% 25/9/2048*

United Kingdom

Ukraine Railways Via Rail Capital
