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General Information

Current Prospectus

BlackRock Global Funds (the “Company”) Prospectus, 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.
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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, ltaly, 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.
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Italy continued
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20124 Milan
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General Information continued

Paying Agents continued

Italy continued Italy continued
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United Kingdom

Mauritian Administrator
Sanne Group plc

IFS Court, Bank Street
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Republic of Mauritius

Publication of Prices and Notices to Shareholders

Germany Malta

J.P. Morgan AG MeDirect Bank (Malta) plc
CIB/Investor Services - Trustee The Centre, Tigne Point
& Fiduciary Sliema TPO 0001, Malta
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.

Purchases and Sales
A detailed list of investments purchased and sold for any Fund during the period 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.
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General Information continued

For German investors

This interim report and unaudited 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 Income Fund. Therefore, shares of this Sub-Fund may not be distributed in the Federal Republic of Germany.
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Chairwoman’s Letter to Shareholders
1 September 2020 to 28 February 2021

Dear Shareholder,

I am writing to update you on the activities of BlackRock Global Funds (‘BGF’) over the six months to 28 February 2021. The BGF
range comprised 84 funds (each a “Fund”, together the “Funds”) as at 28 February 2021.

During the period under review, the outbreak of an infectious respiratory illness caused by a novel coronavirus known as COVID-19

has continued to develop as a global pandemic. COVID-19 has resulted in travel restrictions, closed international borders, enhanced
health screenings at ports of entry and elsewhere, disruption of and delays in healthcare service preparation and delivery, prolonged
quarantines, cancellations, supply chain disruptions, and lower consumer demand, as well as general concern and uncertainty.

As you will be aware, the impact of COVID-19 has adversely affected the economies of many nations across the entire global
economy, individual issuers and capital markets, and could continue to extents that cannot necessarily be foreseen. In addition, the
impact of infectious illnesses in emerging market countries may be greater due to generally less established healthcare systems.
Public health crises caused by the COVID-19 outbreak may exacerbate other pre-existing political, social and economic risks in
certain countries or globally. The duration of the COVID-19 outbreak and its effects cannot be determined with certainty.

For the early part of the period under review, financial markets remained in a holding pattern. COVID-19 was in abeyance across
much of the world and there were tentative expectations of a return to normal economic activity. Gross domestic product (“GDP”)
figures started to pick up across the globe.

However, cases started to increase from late September onwards, prompting some wobbles in the stock markets. As Europe was
engulfed in a second wave, policymakers recognised that further lockdowns would be inevitable, at least until a viable vaccine or
treatment came to the fore.

In November, in spite of rapidly rising COVID-19 cases in the US and Europe, the mood changed quickly as three drug companies
— Pfizer, Moderna and AstraZeneca announced promising results for their vaccine trials, far better than most had predicted. Markets
started to anticipate economic recovery and with it, higher inflation. This pushed longer-dated bond yields higher.

This had implications for the stock market. Until that point, markets had been led higher by high growth stocks, particularly the
technology sector, while economically sensitive parts of the market — banks, oil and gas, travel and leisure — continued to lag.
The valuation gap between the high growth sectors and more cyclical or value areas was as wide as it had ever been.

This abruptly switched from November onwards, with many of those companies hit hardest by the COVID-19 restrictions recovering.
This also applied to individual markets. The UK, for example, fared better, both as a result of the Brexit trade deal signed at the end
of December, but also because of the make-up of the market. Its weight to areas such as banking and oil that had been a headwind
for much of 2020 helped it perform better.

It was also a stronger period for emerging markets, particularly more cyclical emerging markets geared to the resurgence in
commodity prices. In contrast, areas such as the US and China, which had been buoyed by the performance of the technology
sector, fell back.

Governments and central banks kept stimulus packages in place given the ongoing uncertainties for businesses and economies.
The incoming Biden administration in the US planned a US$ 1.9 trillion stimulus package, designed to put cash back into
people’s pockets, keep struggling businesses afloat and preserve jobs.

Government bond markets had rallied as interest rates dropped and quantitative easing resumed with the US 10-year Treasury
Bond Yield starting the period under review at around 0.7%. However, bond yields had started to tick higher by February as
investors started to fret about the potential for inflation. US Federal Reserve Chair, Jay Powell, has continued to make it clear that
interest rate increases are some way down the line, even if short-term inflation is ticking higher.

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

» The European Supervisory Authorities (“ESAs”) submitted draft Regulatory Technical Standards to the European Commission
on the content of PRIIPs Key Information Documents (“KIDs”), with a particular focus on performance scenarios and costs.
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 information stated in this report is historical and not necessarily indicative of future performance.
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Chairwoman’s Letter to Shareholders
1 September 2020 to 28 February 2021 continued

» In June 2020, the European Securities and Markets Authority (‘ESMA”) issued a supervisory briefing aimed at local regulators,
looking at the supervision of costs and charges applicable to Undertakings for the Collective Investment in Transferable
Securities (“UCITS”) funds and Alternative Investment Funds (“AlFs”). Costs can have a significant impact on final returns for
investors and, with this issuance, ESMA looks to ensure that charges on retail investment products are fair and transparent, with
an emphasis on prevention of undue costs.

» The European Union’s new Sustainable Finance Disclosure Regulation (“SFDR”) will come into effect in March 2021. It imposes
new transparency and reporting obligations on investment management firms, both at a firm-wide level and at a product level.

The assets under management (“AUM”) in the BGF range rose 25.2% from US$149.1 billion to US$186.7 billion over the period,
with weakness in income, real estate and some Asian funds offset by strength in technology, sustainability and a number of
thematic funds.

Investors continued their focus on high growth areas, particularly technology. The Next Generation Technology Fund saw the
strongest rise in assets across the range, rising 527.1% to US$5,700.2 million. The Sustainable Energy Fund posted a 169.1% rise
to US$5,432.6 million, while the ESG Multi-Asset Fund rose 81.4% to US$2,000 million. The Circular Economy Fund and Future Of
Transport Fund rose 81.2% and 244.3% respectively to US$1,576.7 million and US$1,066.0 million.

In general, defensive assets moved out of favour as economic recovery took hold. The Global Government Bond Fund saw assets
drop 15.0% to US$782.5 million, while the Global Equity Income Fund dropped 1.8% to US$966.4 million. The World Gold Fund
was also weak, falling 21.4% to US$5,784.5 million. The Asian Dragon Fund and ASEAN Leaders Fund also shed assets over the
six month period.

There was one new fund launched over the period: the ESG Asian Bond Fund was launched on 20 October 2020. On 18 Decemboer,
the Market Navigator Fund closed.

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,

Denise Voss
Chairwoman

March 2021

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 2020 to 28 February 2021

Market Review

Over August, September and October 2020, markets followed
a similar pattern to the low point of the market in March 2020.
Areas that could sustain strong growth in the face of COVID-19
lockdowns, such as technology or e-commerce, continued to
show strength, while travel, leisure and other hard-hit industries
continued their weakness.

Corporate bankruptcies continued. Analysis by S&P Global
Market Intelligence showed 630 US companies declared
bankruptcy in 2020, the worst level in a decade. This included
high profile names such as Neiman Marcus and J. C. Penney.
It was a similar picture across the world, as companies found
that no amount of government help could compensate for
months of near-zero revenue. As such, while the S&P 500 had
recovered all of its March losses by August, this had mixed
fortunes for the companies underneath.

The vaccine news prompted a resurgence in ‘value’ sectors
such as oil and banking and in those markets — such as the UK
— with heavy weightings in those sectors. Emerging markets
jumped higher. China had already been performing well, having
tackled the virus effectively and resumed economic activity,

but other areas, such as Latin America began to catch up. The
highly-rated US market, in contrast, saw weakness relative

to its peers, in spite of the strength of the US vaccine rollout
programme and some stability returning to its political outlook.

By the end of February, with the vaccine roll-out underway,
value areas were firmly in the ascendancy. Long-term bond
yields (which move inversely to prices) had started to spike
higher as investors became increasingly concerned about

the threat of inflation. The US 10 year treasury yield had
moved from 0.5% at the start of August, to 1.4% by the end of
February. The long-term cash flows available from high growth
stocks were no longer as valuable and investors responded by
selling down the highly-valued technology sector.

However, in spite of this short-term bumpiness, it is clear that
COVID-19 is accelerating a number of long-term structural
shifts in the economy, such as digital transformation and agile
working. As such, it may be premature to conclude that markets
have made a permanent shift.

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

The Global Equity Income Fund rose 9.7%, behind its
benchmark, the MSCI All Country World Net TR Index, which
rose by 13.0%. The more growth-focused Global Dynamic
Equity Fund rose 19.0%, ahead of its benchmark (60% S&P
500/ 40% FTSE World Ex-US Index), which rose 12.6%.

Shares of small and medium sized companies rose as
economic recovery gained momentum. The Systemic Global
SmallCap Fund rose 28.7%, just behind its benchmark, the
MSCI AC World Small Cap, which rose 29.6%.

The information stated in this report is historical and not necessarily indicative of future performance.
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Of the individual country funds, the Japan Small & MidCap
Opportunities Fund was up 16.8%, significantly ahead of the
S&P Japan Mid Small Cap Index, which rose 13.3%. The Swiss
Small & MidCap Opportunities Fund rose 8.9%, behind its
benchmark, the SPI Extra Index, which rose 11.7%.

The Continental European Flexible Fund rose 18.8%,
significantly ahead of its benchmark the FTSE World Europe
ex UK Index, which rose by 10.9%. The European Fund rose
15.2% ahead of its benchmark, the MSCI Europe Index, which
rose 11.2%. Income stocks were generally out of favour. The
European Equity Income Fund rose 7.5%. This was behind the
MSCI Europe Index, its benchmark, which rose 11.2%. The
European Focus Fund rose 15.2% while the European Special
Situations Fund rose by 9.3%. Both are benchmarked to the
MSCI Europe Index, which rose 11.2%.

The US Growth Fund rose 5.0%, behind the Russell 1000
Growth Index, which was up by 5.3%. It was a stronger period
for value stocks and the US Basic Value Fund rose by 22.2%,
ahead of the Russell 1000 Value Index, which rose 19.1%
over the period.

The Japan Flexible Equity Fund rose 18.5%, ahead of the
MSCI Japan Index, which rose 17.5%.

Performance across Asia and emerging markets funds was
generally strong as economic recovery continued. The Asian
Growth Leaders Fund rose 31.7% ahead of its benchmark, the
MSCI All Country Asia ex Japan Index, which rose 23.1%. The
Asian Dragon Fund rose 23.2% against a rise in its benchmark,
MSCI All Country Asia ex Japan Index, of 23.1%.

The India Fund rose 26.8%, behind its MSCI India Index
benchmark, which rose 27.2%. The Emerging Markets Fund,
which has a more broad exposure across the emerging
markets investment universe, rose by 29.2%, ahead of its
benchmark, the MSCI Emerging Markets Index, which was
up 22.3%. The Emerging Markets Equity Income Fund, which
shares the same benchmark, was up 24.1%.

The Latin American Fund rose 15.0%, slightly behind its
benchmark, the MSCI Emerging Markets Latin America Index,
which rose 15.7%. The Emerging Europe Fund rose 21.4%,
significantly ahead of its benchmark, the MSCI Emerging
Markets Europe 10/40 Index, which rose 9.9% over the period.

In natural resources, the World Energy Fund benefitted from

a recovery in the global economy, rising 26.2%, behind its
benchmark, the MSCI World Index (Net) (USD), which rose
30.8% over the period. The World Mining Fund rose 28.4%
outperforming its benchmark, the MSCI ACWI Metals and
Mining 30% Buffer 10/40 Index, which rose by 22.3%.The
World Gold Fund dropped 24.5%, ahead its benchmark, the
FTSE Gold Mines Index, which fell 28.8% as inflation concerns
dented the gold price.

The World Technology Fund rose 23.3% against a rise
of 12.5% in its benchmark, the MSCI All Country World
Information Technology Index. The Nutrition Fund rose 19.4%



Investment Adviser’s Report
Performance overview

1 September 2020 to 28 February 2021 continued

over the period, while the Future Of Transport Fund rose 42.8%
and the FinTech Fund rose 30.4%. None of these specialist
funds have a benchmark.

Mixed Asset Fund Performance

The diversified Global Allocation Fund — which invests in a
mixture of fixed income securities, equities and cash — rose
10.3%, ahead of its reference benchmark, which rose by 7.2%
(the benchmark comprises 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

Govt Bond Index).

The Global Multi-Asset Income Fund rose by 6.4% 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, yields rose on quality government bonds as
worries mounted over US inflation. The Global Government
Bond Fund fell 0.8%, marginally ahead of its benchmark, the
FTSE World Government Bond USD Hedged Index, which fell
1.9%. The Euro Corporate Bond Fund rose 1.3%, compared
to a rise of 1.4% for its benchmark, the BofA Merrill Lynch
Euro Corporate Index. The Global Corporate Bond Fund
remained flat, compared to a rise of 0.5% for its benchmark,
the Bloomberg Barclays Global Aggregate Corporate Bond
USD Hedged Index.

The Euro Bond Fund was flat, while its benchmark, the
Bloomberg Barclays Euro-Aggregate 500mm+ Bond Index,
rose 0.2%. The Euro Short Duration Bond Fund rose 0.1%.

The Global High Yield Bond Fund rose 5.5%, behind

its benchmark, the BofA Merrill Lynch Global High Yield
Constrained USD Hedged Index, which rose 6.2%. The ESG
Emerging Markets Local Currency Bond Fund rose 3.7%
over the period. This was ahead of its benchmark, the J.P.
Morgan ESG-Government Bond Index Emerging Markets
Global Diversified index, which rose 3.2%. The broader
ESG Emerging Markets Bond Fund rose 1.6%, ahead of its
benchmark (J.P.Morgan ESG-Emerging Markets Bond Index
Global Diversified) which fell 1.0%.

The Asian Tiger Bond Fund rose 1.4%, against a rise of 0.5%
for its benchmark, the JP Morgan Asia Credit Index. The Fixed
Income Global Opportunities Fund delivered a positive absolute
return of 2.9%. The ESG Fixed Income Global Opportunities
Fund rose 1.9%, ahead of its benchmark, the 3 Month Euribor
Index, which fell 0.3%.

Outlook

By the end of February, the vaccine rollout was underway
globally. It appeared that, finally, businesses and citizens
could start to look forward. However, the world may look
different: some industries may never recover from the impact.
The airline industry, for example, is unlikely to return to pre-

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

COVID-19 levels of activity as businesses rethink work travel
and consumers take fewer flights. Areas such as commercial
real estate are also facing significant challenges as companies
re-evaluate their need for work space.

In contrast, COVID-19 has accelerated profound shifts in how
economies and societies operate across four dimensions:
sustainability, inequality, geopolitics and macroeconomic policy.
As such, it may be a moment to rethink portfolio allocations.

For the time being, stronger economic growth is likely to
persist, with stimulus packages feeding into the recovery and
central banks keeping monetary policy loose — even as inflation
expectations climb. This should support risk assets such as
equities. Within equities, we believe some sectors will have a
long-term tailwind in the new environment, notably healthcare
and technology. COVID-19 is likely to see more capital directed
towards healthcare, while shifting global supply chains has
made cost-saving technology investment a priority over
traditional capital expenditure. Remote working is also likely to
necessitate technology spending.

COVID-19 has also changed the geopolitical landscape.
Supply chains are getting shorter, rolling back a decades long
globalisation trend that has gradually lowered inflation and
expanded corporate profit margins. Markets are not prepared
for a reversal, with the resulting effect on inflation and earnings.
This remains a significant risk in the longer term.

Another key trend is the shift toward sustainable investing. In
his 2021 letter to the CEO’s of companies in which BlackRock
invest client assets, BlackRock CEO Larry Fink said: “The
past year saw major net zero commitments by China, the EU,
Japan, and South Korea, and last week the US rejoined the
Paris Agreement. More and more financial regulators are
making climate risk disclosure mandatory, central banks are
stress testing for climate risk, and policymakers around the
world are collaborating to achieve common climate goals.

127 governments — responsible for more than 60% of the
world’s emissions — and over 1,100 companies are considering
or already implementing net zero commitments... These
changes will have dramatic impacts for investors.”

Companies are increasingly judged on their environmental
footprint and, as such, these considerations need to form part
of the assessment of any investment. At BlackRock, we plan
to incorporate climate considerations into our capital market
assumptions — our long-run estimates of risk and return — to
help investors prepare their portfolios for a transition to a lower
carbon economy.

Investors need to prepare for a new normal, rather than
assuming the world will be just as it was. COVID-19 has
delivered a profound and enduring shock to the global
economy and the repercussions will be felt for many
years to come.

March 2021
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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
period 10 year period
ended ended
28 February Calendar Year Performance 28 February
2021 2020 2019 2018 2021 Launch Date
ASEAN Leaders Fund ‘A’ Non Dist (USD) 17.25% (7.77%) 7.70% (9.74%) - 8/8/2012
MSCI All Country ASEAN Index (Net Total Return USD)(" 13.61% (6.43%) 8.53% (8.55%) -
Asia Pacific Equity Income Fund ‘A’ Non Dist (USD) 26.18% 14.36% 15.13% (20.27%) 66.59% 18/9/2009
MSCI All Country Asia Pacific ex Japan Index (Net) (USD)(" 22.14% 22.44% 19.16%  (13.92%) 97.56%
Asian Dragon Fund ‘A’ Non Dist (USD) 23.23% 20.72% 20.74%  (17.41%) 106.09% 2/1/1997
MSCI All Country Asia ex Japan Index (Net) (USD)(" 23.10% 25.02% 18.17%  (14.37%) 107.77%
Asian Growth Leaders Fund ‘A’ Non Dist (USD) 31.74% 30.29% 17.01%  (20.09%) - 31/10/2012
MSCI All Country Asia ex Japan Index (Net) (USD)™ 23.10% 25.02% 18.17%  (14.37%) -
Asian High Yield Bond Fund ‘A’ Non Dist (USD) 5.34% 10.89% 13.03% (3.69%) - 1/12/2017
ICE BofA/ML Blended Index: ACCY, 20% Lvl4 Cap 3%
Constrained Index 5.81% 8.43% 13.18% (3.29%) -
Asian Multi-Asset Income Fund ‘A’ Non Dist (USD) 9.26% 8.72% 13.09% (9.66%) - 20/1/2016
Reference (50% MSCI Asia ex Japan Index/25% JP Morgan
Asia Credit Index/25% Markit iBoxx ALBI Index) 12.12% 16.61% 14.41% (7.49%) -
Asian Tiger Bond Fund ‘A’ Non Dist (USD) 1.45% 6.58% 11.31% (3.15%) 59.54% 2/2/1996
JP Morgan Asian Credit Index (USD) 0.53% 6.33% 11.34% (0.77%) 69.85%
China A-Share Fund ‘A’ Non Dist (USD) 19.57% 39.62% - - - 9/10/2019
CSI 300 Net TR (USD)™ 17.62% 38.26% - - -
China Bond Fund ‘A’ Non Dist (CNH) 2.23% 8.18% 8.78% 3.29% - 11/11/2011
China Household Savings Deposits Rate 1 Year Index(") 1.13% 0.84% 1.42% 1.58% -
China Flexible Equity Fund ‘A’ Non Dist (USD) 20.86% 36.96% 18.05%  (19.90%) - 31/10/2017
MSCI China 10/40 Index (Net) (USD)™ 16.50% 32.34% 22.18%  (18.25%) -
China Fund ‘A’ Non Dist (USD) 28.19% 46.61% 16.52%  (20.33%) 150.08% 24/6/2008
MSCI China 10/40 Index (Net) (USD)™ 18.83% 30.75% 22.18%  (18.25%) 119.95%
Circular Economy Fund ‘A’ Non Dist (USD) 16.29% 22.01% - - - 2/10/2019

The Fund has no benchmark - - - _

() The performance measure included in the table above is for reference only. Please refer to the prospectus for more detail.

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

[10] BlackRock Global Funds (BGF)
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Performance Performance
for the for the
period 10 year period
ended ended
28 February Calendar Year Performance 28 February
2021 2020 2019 2018 2021 Launch Date
Continental European Flexible Fund ‘A’ Non Dist (EUR) 18.83% 25.37% 35.71% (14.65%) 191.72% 24/11/1986
FTSE World Europe ex UK Index (USD)(") 10.95% 2.83% 27.59%  (10.45%) 103.88%
Dynamic High Income Fund ‘A’ Non Dist (USD) 8.48% 3.79% 19.68% (7.50%) - 6/2/2018
The Fund has no benchmark - - - - -
Emerging Europe Fund ‘A’ Non Dist (EUR) 21.40% (12.69%) 33.22% (11.62%) 3.38% 29/12/1995
MSCI Emerging Markets Europe 10/40 Index (Net) (EUR)™ 9.86% (19.14%) 32.52% (6.58%) (8.55%)
Emerging Markets Bond Fund ‘A’ Non Dist (USD) 2.711% 6.09% 12.19% (7.06%) 58.15% 1/10/2004
JP Morgan Emerging Markets Bond Index Global Diversified
Index (USD) 0.09% 5.26% 15.04% (4.26%) 79.90%
Emerging Markets Corporate Bond Fund ‘A’ Non Dist (USD) 3.58% 8.79% 13.71% (3.17%) - 18/2/2013
JP Morgan Corporate Emerging Markets Bond Index
Broad Diversified 3.76% 7.13% 13.09% (1.65%) -
Emerging Markets Equity Income Fund ‘A’ Non Dist (USD) 24.09% 13.50% 23.02% (12.10%) - 12/8/2011
MSCI Emerging Markets Index (Net) (USD)™ 22.32% 18.31% 18.42%  (14.57%) -
Emerging Markets Fund ‘A’ Non Dist (USD) 29.15% 23.19% 24.60%  (10.55%) 77.42% 30/11/1993
MSCI Emerging Markets Index (Net) (USD)™ 22.32% 18.31% 18.42%  (14.57%) 53.89%
Emerging Markets Local Currency Bond Fund ‘A’ Non Dist (USD) 4.09% 2.15% 1.77% (12.25%) (9.29%) 2/2/2007
JP Morgan GBI-EM Global Diversified Index (USD) 3.41% 2.69% 13.47% (6.21%) (1.78%)
ESG Asian Bond Fund ‘A’ Non Dist (USD)® 3.00% - - - - 20/10/2020
JP Morgan ESG Asia Credit Index (USD) 0.36% - - - -
ESG Emerging Markets Blended Bond Fund ‘A’ Non Dist (USD) 1.34% 15.90% 9.28% (6.20%) - 9/7/2018
JP Morgan ESG Blended Emerging Market Bond
Index (Sovereign) 1.07% 4.94% 13.96% (0.91%) -
ESG Emerging Markets Bond Fund ‘A’ Non Dist (USD) 1.55% 8.49% 14.89% (2.60%) - 9/7/2018
JP Morgan ESG Emerging Markets Bond Index
Global Diversified (0.99%) 5.78% 15.94% (0.69%) -
ESG Emerging Markets Corporate Bond Fund ‘A’ Non Dist (USD) 3.06% 6.91% 13.08% (1.40%) - 9/7/2018
JP Morgan ESG Corporate Emerging Market Bond Index
Broad Diversified 3.85% 7.15% 12.76% 0.08% -
ESG Emerging Markets Local Currency Bond Fund ‘A’ Non Dist (USD) 3.67% 3.24% 9.96% (4.60%) - 9/7/2018
JP Morgan ESG Global Bond Index - Emerging Market
Global Diversified 3.15% 4.00% 11.89% (1.20%) -
ESG Fixed Income Global Opportunities Fund ‘A’ Non Dist (EUR) 1.92% - - - - 24/4/2020
3 Month Euribor Index (0.25%) - - - -
ESG Multi-Asset Fund ‘A’ Non Dist (EUR) 4.45% 10.06% 14.48% (4.65%) 62.30% 4/1/1999
Reference (50% MSCI World Index/50% FTSE World
Government Bond Euro Hedged Index) (EUR)°! 3.85% 6.29% 16.87% (1.92%) 96.78%
Euro Bond Fund ‘A’ Non Dist (EUR) (0.00%) 4.03% 6.03% (0.70%) 49.56% 31/3/1994
Bloomberg Barclays Euro-Aggregate 500mm+
Bond Index (EUR) 0.23% 4.07% 6.00% 0.42% 49.03%
Euro Corporate Bond Fund ‘A’ Non Dist (EUR) 1.26% 2.53% 6.74% (1.63%) 45.42% 31/7/2006
ICE BofAML Euro Corporate Index (EUR) 1.39% 2.65% 6.25% (1.14%) 45.47%
Euro Reserve Fund ‘A’ Non Dist (EUR) (0.32%) (0.57%) (0.51%) (0.50%) (1.94%) 24/7/2009

The Fund has no benchmark - - - — _

() The performance measure included in the table above is for reference only. Please refer to the prospectus for more detail.
) Fund launched during the period, see Note 1, for further details.
b1 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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Performance Performance

for the for the

period 10 year period

ended ended

28 February Calendar Year Performance 28 February
2021 2020 2019 2018 2021 Launch Date
Euro Short Duration Bond Fund ‘A’ Non Dist (EUR) 0.06% 0.32% 0.51% (1.56%) 12.45% 4/1/1999

The Fund has no benchmark - - - - -
Euro-Markets Fund ‘A’ Non Dist (EUR) 1.71% 8.69% 26.84%  (18.77%) 94.64% 4/1/1999

MSCI EMU Index (Net) (EUR)(™ 13.13% (1.02%) 2547%  (12.71%) 75.18%
European Equity Income Fund ‘A’ Non Dist (EUR) 7.49% 0.14% 26.52% (12.96%) 103.91% 3/12/2010

MSCI Europe Index (Net) (EUR)(™" 11.17% (3.32%) 26.05%  (10.57%) 79.67%
European Focus Fund ‘A’ Non Dist (EUR) 15.17% 20.71% 28.57%  (14.52%) 100.70% 14/10/2005

MSCI Europe Index (Net) (EUR)(™ 11.17% (3.32%) 26.05%  (10.57%) 79.67%
European Fund ‘A’ Non Dist (EUR) 15.21% 20.28% 32.20%  (14.54%) 99.50% 30/11/1993

MSCI Europe Index (Net) (EUR)(" 11.17% (3.32%) 26.05%  (10.57%) 79.67%
European High Yield Bond Fund ‘A’ Non Dist (EUR) 5.95% 3.26% 12.30% (4.23%) - 23/7/2015

Bloomberg Barclays Pan European High Yield 3% Issuer

Constrained Index EUR Hedged (EUR) 5.75% 2.32% 11.32% (3.59%) -
European Special Situations Fund ‘A’ Non Dist (EUR) 9.30% 9.98% 37.94% (14.07%) 162.20% 14/10/2002

MSCI Europe Index (Net) (EUR)(™" 11.17% (3.32%) 26.05%  (10.57%) 84.75%
European Value Fund ‘A’ Non Dist (EUR) 14.45% 3.23% 21.40%  (19.16%) 85.38% 8/1/1997

MSCI Europe Value Index (Net) (EUR)™M 15.36% (12.91%) 19.56% (11.64%) 40.40%
FinTech Fund ‘A’ Non Dist (USD) 30.42% 42.55% 42.80%  (18.70%) - 4/9/2018

The Fund has no benchmark - - - - -
Fixed Income Global Opportunities Fund ‘A’ Non Dist (USD) 2.89% 5.74% 7.09% (1.21%) 40.07% 31/1/2007

The Fund has no benchmark - - - — _
Future Of Transport Fund ‘A’ Non Dist (USD) 42.84% 52.93% 17.71% (20.40%) - 4/9/2018

The Fund has no benchmark - - - - -
Global Allocation Fund ‘A’ Non Dist (USD) 10.36% 19.72% 16.80% (8.87%) 70.14% 3/1/1997

Reference (36% S&P 500 Index/24% FTSE World (Ex-US)
Index/24% ICE BofAML Current 5Yr US Treasury Index/

16% FTSE Non-USD World Government Bond Index) (USD) 7.16% 13.34% 18.79% (4.68%) 99.95%

Global Bond Income Fund ‘A’ Non Dist (USD) 3.25% 2.49% 9.17% (0.80%) - 16/7/2018
The Fund has no benchmark - - - - -

Global Conservative Income Fund ‘A’ Non Dist (EUR) 3.25% 3.26% 7.87% (3.40%) - 12/9/2018
The Fund has no benchmark - - - - -

Global Corporate Bond Fund ‘A’ Non Dist (USD) 0.00% 8.10% 12.34% (2.71%) 53.57% 19/10/2007
Bloomberg Barclays Global Aggregate Corporate Bond USD

Hedged Index (USD) 0.46% 8.26% 12.51% (1.00%) 64.14%

Global Dynamic Equity Fund ‘A’ Non Dist (USD) 19.05% 24.48% 26.04%  (12.49%) 123.13% 28/2/2006
Reference (60% S&P 500 Index/40% FTSE World (ex US)

Index) (USD) 12.66% 15.08% 27.91% (8.17%) 163.11%

Global Equity Income Fund ‘A’ Non Dist (USD) 9.74% 5.48% 21.08%  (12.17%) 91.73% 12/11/2010
MSCI All Country World Index (Net) (USD)™ 13.04% 16.25% 26.60% (9.41%) 133.43%

Global Government Bond Fund ‘A’ Non Dist (USD) (0.80%) 7.10% 7.45% 0.49% 41.59% 13/5/1987
FTSE World Government Bond USD Hedged Index (USD)b2 (1.91%) 6.11% 7.59% 2.60% 46.94%

Global High Yield Bond Fund ‘A’ Non Dist (USD) 5.48% 6.98% 14.16% (3.36%) 71.25% 8/6/2007
BofA Merrill Lynch Global High Yield Constrained USD Hedged

Index (USD) 6.19% 6.48% 14.54% (1.90%) 92.46%

Global Inflation Linked Bond Fund ‘A’ Non Dist (USD) 0.00% 5.61% 6.16% 0.14% 43.93% 19/6/2009
Bloomberg Barclays World Government Inflation-Linked 1-20yr

Index USD Hedged (USD) 0.30% 6.38% 6.86% 0.99% 53.40%

() The performance measure included in the table above is for reference only. Please refer to the prospectus for more detail.
b2 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
period 10 year period
ended ended
28 February Calendar Year Performance 28 February
2021 2020 2019 2018 2021 Launch Date
Global Long-Horizon Equity Fund ‘A’ Non Dist (USD) 12.69% 21.35% 33.52% (5.43%) 130.98% 29/2/1996
MSCI All Country World Index (Net) (USD)(" 13.04% 16.25% 26.60% (9.41%) 133.43%
Global Multi-Asset Income Fund ‘A’ Non Dist (USD) 6.40% 5.58% 13.36% (4.89%) - 28/6/2012
The Fund has no benchmark - - - - -
India Fund ‘A’ Non Dist (USD) 26.84% 9.38% 8.00%  (12.03%) 79.36% 2/2/2005
MSCI India TR Net 10/40 Index (USD)P3() 27.16% 17.93% 7.58% (7.30%) 68.61%
Japan Flexible Equity Fund ‘A’ Non Dist (JPY) 18.52% 17.80% 18.98%  (18.65%) 131.83% 28/2/2005
MSCI Japan Index (Net) (JPY)™ 17.52% 8.76% 18.48%  (15.15%) 134.27%
Japan Small & MidCap Opportunities Fund ‘A’ Non Dist (JPY) 16.85% 2.52% 24.94%  (24.21%) 153.87% 13/5/1987
S&P Japan Mid Small Cap Index (JPY)(" 13.25% 0.02% 16.83%  (18.12%) 159.99%
Latin American Fund ‘A’ Non Dist (USD) 14.95% (17.88%) 16.86% (3.57%) (38.29%) 8/1/1997
MSCI Emerging Markets Latin America Index (Net) (USD)™" 15.74% (13.80%) 17.46% (6.57%) (34.57%)
Market Navigator Fund ‘A’ Non Dist (EUR)® - - 12.95% (2.70%) - 16/11/2018
3 Month Euribor (Industry Standard) Index(" - - (0.36%) (0.04%) -
Multi-Theme Equity Fund ‘A’ Non Dist (USD) 22.10% - - - - 10/7/2020
MSCI All Country World Index (Net) (USD)(" 13.04% - - - -
Natural Resources Growth & Income Fund ‘A’ Non Dist (USD) 26.60% 2.22% 15.50% (18.64%) - 15/4/2011
S&P Global Natural Resources Index (USD)(" 26.25% (0.05%) 16.41%  (13.08%) -
Next Generation Technology Fund ‘A’ Non Dist (USD) 45.44% 115.25% 47.91% (21.10%) - 4/9/2018
The Fund has no benchmark - - - - -
Nutrition Fund ‘A’ Non Dist (USD) 19.36% 19.59% 18.06%  (16.45%) 31.35% 9/2/2010
The Fund has no benchmark - - - - -
Pacific Equity Fund ‘A’ Non Dist (USD) 21.62% 15.52% 16.44%  (21.70%) 60.82% 5/8/1994
MSCI All Country Asia Pacific Index (Net) (USD)(" 20.47% 19.71% 19.36%  (13.52%) 92.07%
Sustainable Energy Fund ‘A’ Non Dist (USD) 24.48% 50.42% 30.21% (14.03%) 99.14% 6/4/2001
The Fund has no benchmark - - - - -
Swiss Small & MidCap Opportunities Fund ‘A’ Non
Dist (CHF)@® 8.90% 13.23% 3212%  (14.56%) 217.23% 8/1/2008
Switzerland SPI Extra Index (CHF)(") 11.65% 8.07% 30.42%  (17.23%) 144.85%
Systematic China A-Share Opportunities Fund ‘A’ Non
Dist (USD) 15.97% 44.41% 43.15%  (26.55%) - 26/10/2017
MSCI China A Onshore Index (Net) (USD)™ 15.12% 40.04% 37.48%  (32.99%) -
Systematic Global Equity High Income Fund ‘A’ Non Dist (USD) 8.27% 8.91% 17.30% (9.53%) 61.04% 13/10/2006
The Fund has no benchmark - - - - -
Systematic Global SmallCap Fund ‘A’ Non Dist (USD) 28.75% 12.46% 27.61%  (17.40%) 104.81% 4/11/1994
MSCI All Country World Small Cap Index (USD)™ 29.59% 16.33% 24.65%  (14.39%) 137.94%
United Kingdom Fund ‘A’ Non Dist (GBP) 8.57% 4.32% 23.15%  (10.77%) 91.92% 31/12/1985
FTSE All-Share Index (GBP)(™ 12.00% (9.82%) 19.17% (9.47%) 70.73%
US Basic Value Fund ‘A’ Non Dist (USD) 22.18% 1.10% 21.86%  (10.30%) 100.30% 8/1/1997
Russell 1000 Value Index (USD)™ 19.15% 2.80% 26.54% (8.27%) 169.02%
US Dollar Bond Fund ‘A’ Non Dist (USD) (1.31%) 7.83% 8.87% (1.10%) 40.80% 7/4/1989
Bloomberg Barclays US Aggregate Index (USD) (1.55%) 7.51% 8.72% 0.01% 42.10%
US Dollar High Yield Bond Fund ‘A’ Non Dist (USD) 5.08% 5.81% 14.28% (3.38%) 67.42% 29/10/1993
Bloomberg Barclays US High Yield 2% Constrained Index (USD) 6.08% 7.05% 14.32% (2.08%) 87.56%
US Dollar Reserve Fund ‘A’ Non Dist (USD) (0.03%) 0.36% 1.97% 1.60% 4.91% 30/11/1993

The Fund has no benchmark

) The performance measure included in the table above is for reference only. Please refer to the prospectus for more detail.

() Fund terminated during the period, see Note 1, for further details.
) Fund closed to subscriptions, see Note 1, for further details.
b3 The benchmark changed index from MSCI India Index on 31 July 2020.

The information stated in this report is historical and not necessarily indicative of future performance.
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Performance Performance
for the for the
period 10 year period
ended ended
28 February Calendar Year Performance 28 February
2021 2020 2019 2018 2021 Launch Date
US Dollar Short Duration Bond Fund ‘A’ Non Dist (USD) 0.99% 3.04% 4.31% 0.61% 20.07% 31/10/2002
ICE BoAML 1-3 Year US Government/Corporate Index (USD)(") 0.22% 3.34% 4.07% 1.63% 17.31%
US Flexible Equity Fund ‘A’ Non Dist (USD) 14.39% 17.28% 26.65% (8.93%) 188.53% 31/10/2002
Russell 1000 Index (USD)(™ 11.78% 20.96% 31.43% (4.78%) 257.31%
US Government Mortgage Fund ‘A’ Non Dist (USD) (0.05%) 5.07% 6.41% (0.80%) 27.70% 2/8/1985
FTSE Mortgage Index (USD)>* (0.46%) 4.03% 6.68% 1.01% 33.63%
US Growth Fund ‘A’ Non Dist (USD) 5.00% 37.42% 31.01% (0.15%) 243.29% 30/4/1999
Russell 1000 Growth Index (USD)™ 5.34% 38.49% 36.39% (1.51%) 358.50%
US Small & MidCap Opportunities Fund ‘A’ Non Dist (USD) 30.20% 4.51% 27.35%  (11.02%) 114.84% 13/5/1987
S&P US Mid Small Cap Index (USD)™" 27.46% 1717% 28.90% (9.80%) 217.90%
World Bond Fund ‘A’ Non Dist (USD) 0.40% 6.63% 8.49% (0.13%) 42.19% 4/9/1985
Bloomberg Barclays Global Aggregate USD Hedged Index (USD) (0.85%) 5.58% 8.22% 1.76% 47.65%
World Energy Fund ‘A’ Non Dist (USD) 26.20% (28.54%) 11.41%  (21.16%) (53.31%) 6/4/2001
MSCI World Energy 10/40 Index (Net) (USD)™ 30.82% (29.76%) 12.31%  (16.30%) (24.94%)
World Financials Fund ‘A’ Non Dist (USD) 36.96% 8.47% 32.48%  (15.52%) 111.28% 3/3/2000
MSCI All Country World Index Financials Index (Net) (USD)(" 25.55% (3.78%) 23.25%  (15.66%) 82.33%
World Gold Fund ‘A’ Non Dist (USD) (24.50%) 28.38% 34.55%  (17.58%) (41.31%) 30/12/1994
FTSE Gold Mines Index (Cap) (USD)™" (28.76%) 23.22% 41.21% (11.31%) (47.22%)
World Healthscience Fund ‘A’ Non Dist (USD) 4.09% 13.99% 24.36% 4.98% 251.48% 6/4/2001
MSCI World Health Care Index (Net) (USD)(" 3.59% 13.52% 23.24% 2.51% 234.39%
World Mining Fund ‘A’ Non Dist (USD) 28.45% 33.29% 19.62%  (17.05%) (30.36%) 24/3/1997
MSCI ACWI Metals and Mining 30% Buffer 10/40 Index®5(") 22.27% 33.96% 28.00%  (13.59%) (7.57%)
World Real Estate Securities Fund ‘A’ Non Dist (USD) 13.64% (3.49%) 23.69% (7.56%) - 25/2/2013
FTSE EPRA/NAREIT Developed Index(" 12.88% (9.04%) 21.91% (5.63%) -
World Technology Fund ‘A’ Non Dist (USD) 23.31% 85.50% 43.48% (0.34%) 485.38% 3/3/1995
MSCI All Country World Information Technology Index (Net) (USD)(" 12.55% 45.61% 46.89% (5.81%) 416.23%

() The performance measure included in the table above is for reference only. Please refer to the prospectus for more detail.
b4 The benchmark changed its name from the Citigroup Mortgage Index on 20 May 2019.
b5 The benchmark changed its name from the Euromoney Global Mining Constrained Weights Net Total Return Index on 18 August 2020.

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 2018 have not been disclosed.

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

[14] BlackRock Global Funds (BGF)
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Three Year Summary of Net Asset Values
as at 28 February 2021

Currency 28 February 2021 31 August 2020 31 August 2019 31 August 2018

ASEAN Leaders Fund

Total net assets usb 50,533,617 181,522,627 241,472,793 203,909,583

Net asset value per:
A Class non-distributing share usb 12.03 10.26 12.59 12.42
D Class non-distributing share usb 12.83 10.90 13.27 12.99
| Class non-distributing share usb 7.36 6.25 7.59 -
X Class non-distributing UK reporting fund share GBP - 8.88 11.67 10.65

Asia Pacific Equity Income Fund

Total net assets usb 213,784,840 236,071,166 284,216,506 522,055,156

Net asset value per:
A Class distributing (A) (G) share EUR hedged EUR 10.60 8.44 8.55 10.06
A Class distributing (Q) (G) share usb 15.27 12.29 12.09 13.77
A Class distributing (Q) (G) share SGD hedged SGD 13.85 11.16 11.17 12.88
A Class distributing (R) (M) (G) share AUD hedged AUD 14.89 11.95 12.06 13.87
A Class distributing (R) (M) (G) share ZAR hedged ZAR 108.88 87.25 87.68 100.74
A Class distributing (R) (M) (G) UK reporting fund share CNH hedged CNH 127.90 102.10 100.05 -
A Class distributing (S) (M) (G) share usb 15.89 12.77 12.60 14.35
A Class distributing (S) (M) (G) share HKD hedged HKD 120.48 96.86 95.75 110.17
A Class non-distributing share usb 21.69 17.19 16.35 17.98
A Class non-distributing UK reporting fund share GBP 18.91 15.68 16.26 16.85
C Class distributing (Q) (G) share usD 13.32 10.78 10.74 12.39
C Class distributing (Q) (G) share SGD hedged SGD 12.08 9.80 9.93 11.59
D Class distributing (A) (G) UK reporting fund share GBP 14.44 11.93 12.68 13.48
D Class distributing (Q) (G) share usD 16.43 13.18 12.87 14.54
D Class distributing (Q) (G) share SGD hedged SGD 14.88 11.95 11.87 13.58
D Class non-distributing share UsD 23.37 18.45 17.42 19.01
E Class distributing (Q) (G) share EUR hedged EUR 9.84 7.98 8.14 9.63
E Class non-distributing share usD 20.67 16.42 15.69 17.34
| Class non-distributing share UsD 14.72 11.61 10.93 11.89
X Class distributing (S) (M) (G) share UsD - - 10.90 12.16
X Class non-distributing share uUsD 17.23 13.54 12.65 13.67

Asian Dragon Fund

Total net assets usD 1,433,218,611 2,058,807,697 2,329,720,395 3,662,019,684

Net asset value per:
A Class distributing (A) UK reporting fund share GBP 40.31 34.22 31.82 30.85
A Class non-distributing share uUsD 58.51 47.48 40.49 41.65
A Class non-distributing share AUD hedged AUD 18.95 15.44 13.60 14.23
A Class non-distributing share CHF hedged CHF 17.09 13.97 12.27 13.09
A Class non-distributing share EUR hedged EUR 17.34 14.16 12.44 13.23
A Class non-distributing share PLN hedged PLN 158.14 128.62 111.93 116.94
A Class non-distributing share SGD hedged SGD 17.95 14.60 12.64 13.18
C Class non-distributing share uUsD 43.58 35.58 30.73 32.01
D Class distributing (A) UK reporting fund share GBP 40.72 34.44 32.01 31.03
D Class non-distributing share usb 64.54 52.17 44.16 45.09
D Class non-distributing share AUD hedged AUD 28.47 23.09 20.19 20.97
D Class non-distributing share CHF hedged CHF 17.79 14.49 12.63 13.38
D Class non-distributing share EUR hedged EUR 18.09 14.71 12.82 13.54
E Class non-distributing share usb 53.27 43.33 37.14 38.40
| Class distributing (A) share usb 16.42 13.26 11.30 11.63
| Class distributing (A) UK reporting fund share GBP 11.77 9.94 9.24 8.96
| Class non-distributing share usb 17.37 14.03 11.84 12.06
| Class non-distributing share AUD hedged AUD 13.88 11.24 9.81 10.16
X Class distributing (A) UK reporting fund share GBP 38.85 32.70 30.36 29.44
X Class non-distributing share usb 71.32 57.38 48.08 48.60

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 927 to 940 form an integral part of these financial statements.

Interim report and unaudited financial statements [23]



Three Year Summary of Net Asset Values
as at 28 February 2021 continued

Currency 28 February 2021 31 August 2020 31 August 2019 31 August 2018

Asian Growth Leaders Fund

Total net assets usb 1,858,759,133 1,477,171,203 2,319,898,424 3,543,465,617

Net asset value per:
A Class non-distributing share AUD hedged AUD 19.08 14.53 12.38 13.36
A Class non-distributing share CHF hedged CHF 17.54 13.41 11.39 12.54
A Class non-distributing share EUR hedged EUR 17.90 13.66 11.61 12.74
A Class non-distributing share SGD hedged SGD 20.16 15.33 12.85 13.81
A Class non-distributing UK reporting fund share GBP 19.96 15.85 14.28 14.27
D Class distributing (M) share usb 13.14 9.95 8.21 8.74
D Class non-distributing share CHF hedged CHF 18.28 13.93 11.74 12.83
D Class non-distributing share EUR hedged EUR 18.66 14.19 11.97 13.04
D Class non-distributing share SGD hedged SGD 14.44 10.94 9.11 9.71
D Class non-distributing UK reporting fund share GBP 20.91 16.54 14.80 14.68
E Class non-distributing share usb 33.93 25.83 21.44 22.86
| Class distributing (A) UK reporting fund share GBP 9.76 7.71 6.94 6.95
| Class distributing (Q) share usD 19.32 14.68 - -
I Class non-distributing share uUsD 21.01 15.87 12.98 13.64
S Class non-distributing share UsD 16.20 12.24 10.02 -
S Class non-distributing share CHF hedged CHF 15.48 11.79 9.92 -
S Class non-distributing share EUR hedged EUR 15.51 11.79 9.93 -
S Class non-distributing share GBP hedged GBP 15.79 11.99 10.08 -
S Class non-distributing share SGD hedged SGD 16.09 12.18 10.12 -
X Class non-distributing share UsD 32.25 24.27 19.70 20.54

Asian High Yield Bond Fund

Total net assets usD 516,240,131 184,594,974 24,294,941 20,289,564

Net asset value per:
A Class distributing (R) (M) (G) share AUD hedged AUD 10.47* 10.34* - -
A Class distributing (R) (M) (G) share EUR hedged EUR 10.43* 10.31* - -
A Class distributing (R) (M) (G) share GBP hedged GBP 10.44* 10.30* - -
A Class distributing (R) (M) (G) share HKD hedged HKD 105.42* 104.06* - -
A Class distributing (R) (M) (G) share SGD hedged SGD 11.70* 11.53* - -
A Class distributing (R) (M) (G) UK reporting fund share CNH hedged CNH 106.89* 105.31* 104.07 -
A Class distributing (S) (M) (G) share usD 9.61* 9.52* 9.49 9.42
A Class non-distributing share uUsD 12.22* 11.60* 10.61 9.82
A Class non-distributing share AUD hedged AUD 11.25* 10.72* - -
A Class non-distributing share EUR hedged EUR 1117 10.66* - -
A Class non-distributing share GBP hedged GBP 11.19* 10.66* - -
A Class non-distributing share HKD hedged HKD 114.08* 108.36* - -
A Class non-distributing share SGD hedged SGD 12.49* 11.87* - -
D Class distributing (S) (M) (G) share uUsD 10.05* - - -
D Class non-distributing share usb 12.42* 11.78* 10.71 9.86
D Class non-distributing UK reporting fund share EUR hedged EUR 10.43* - - -
E Class distributing (Q) share EUR hedged EUR 9.04* 8.98* 9.22 9.44
E Class non-distributing share usb 14.83* 14.13* 12.98 12.07
E Class non-distributing share EUR hedged EUR 11.02* 10.55* 9.98 9.58
| Class distributing (S) (M) (G) share usb 10.32* 10.19* - -
X Class non-distributing share usb 12.70* 12.00* 10.84 9.91

Asian Multi-Asset Income Fund

Total net assets usD 89,613,763 84,396,221 85,661,580 83,265,859

Net asset value per:
A Class distributing (S) (M) (G) share uUsD 10.83 10.13 - -
A Class distributing (S) (M) (G) share HKD hedged HKD 10.48 9.81 - -
A Class distributing (S) (M) (G) share SGD hedged SGD 10.35 9.70 - -
A Class non-distributing share uUsD 14.99 13.72 12.80 12.62
| Class non-distributing share usb 15.72 14.33 13.25 12.94
X Class non-distributing share usb 16.34 14.83 13.61 13.19

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 927 to 940 form an integral part of these financial statements.

[24] BlackRock Global Funds (BGF)



Three Year Summary of Net Asset Values
as at 28 February 2021 continued

Currency 28 February 2021 31 August 2020 31 August 2019 31 August 2018

Asian Tiger Bond Fund

Total net assets usb 5,853,610,769 4,218,024,432 3,017,400,996 2,521,979,995

Net asset value per:
A Class distributing (D) share usb 13.11 13.12 12.94 12.21
A Class distributing (M) share usb 13.12 13.14 12.96 12.22
A Class distributing (M) share AUD hedged AUD 11.02 11.04 11.06 10.51
A Class distributing (M) share EUR hedged EUR 9.17 9.23 9.34 9.09
A Class distributing (M) share HKD hedged HKD 11.29 11.31 11.15 10.62
A Class distributing (M) share NZD hedged NzD 11.60 11.63 11.62 11.03
A Class distributing (M) share SGD hedged SGD 10.19 10.21 10.15 9.66
A Class distributing (R) (M) (G) share AUD hedged AUD 11.19 11.29 11.40 10.90
A Class distributing (R) (M) (G) share CAD hedged CAD 10.79 10.91 10.97 10.48
A Class distributing (R) (M) (G) share CNH hedged CNH 100.44 100.94 100.24 95.56
A Class distributing (R) (M) (G) share NZD hedged NzD 11.72 11.84 11.94 11.43
A Class distributing (R) (M) (G) share ZAR hedged ZAR 105.89 106.41 105.96 100.07
A Class distributing (S) (M) (G) share usD 11.49 11.60 11.60 11.05
A Class distributing (S) (M) (G) share EUR hedged EUR 9.54 9.68 9.96 9.79
A Class distributing (S) (M) (G) share GBP hedged GBP 7.12 7.21 7.37 7.16
A Class distributing (S) (M) (G) share HKD hedged HKD 85.95 86.83 86.92 83.56
A Class distributing (S) (M) (G) share SGD hedged SGD 9.36 9.46 9.55 9.18
A Class non-distributing share uUsD 46.33 45.67 43.48 39.45
A Class non-distributing share EUR hedged EUR 11.24 11.14 10.88 10.18
A Class non-distributing share HKD hedged HKD 99.39 - - -
A Class non-distributing share SGD hedged SGD 14.93 14.73 14.15 12.94
C Class distributing (D) share usD 13.29 13.31 13.12 12.38
C Class non-distributing share uUsD 35.61 35.31 34.05 31.27
D Class distributing (A) UK reporting fund share GBP hedged GBP 9.99 9.85 9.89 9.50
D Class distributing (M) share usD 13.13 13.14 12.97 12.23
D Class distributing (M) share HKD hedged HKD 11.30 11.32 11.17 10.63
D Class distributing (M) share SGD hedged SGD 10.01 - - -
D Class distributing (S) (M) (G) share usb 12.07 12.16 12.10 11.46
D Class non-distributing share usb 15.52 15.25 14.45 13.05
D Class non-distributing share EUR hedged EUR 13.14 12.98 12.62 11.75
D Class non-distributing share SGD hedged SGD 14.50 14.27 13.64 12.41
E Class non-distributing share usb 42.24 41.74 39.94 36.42
E Class non-distributing share EUR hedged EUR 11.71 11.62 11.42 10.73
| Class distributing (A) UK reporting fund share GBP hedged GBP 10.00 9.85 9.90 9.50
| Class distributing (M) share usb 11.38 11.39 11.24 10.59
| Class distributing (Q) share EUR hedged EUR 9.28 9.34 9.47 9.21
| Class non-distributing share usb 13.76 13.52 12.79 11.53
| Class non-distributing share EUR hedged EUR 11.69 11.54 11.21 10.42
| Class non-distributing share SGD hedged SGD 11.36 11.17 10.66 9.68
| Class non-distributing UK reporting fund share CHF hedged CHF 11.28 11.16 - -
X Class distributing (M) share usD 10.92 10.93 10.79 10.18
X Class non-distributing share USD 11.85 11.61 10.93 9.80
X Class non-distributing share EUR hedged EUR 11.29 11.11 10.74 9.92

China A-Share Fund

Total net assets usbD 20,281,606 13,645,852 - -

Net asset value per:
A Class non-distributing share usb 15.95 13.34 - -
Al Class non-distributing share EUR hedged EUR 13.73 11.56 - -
D Class non-distributing share usb 16.10 13.42 - -
D Class non-distributing share EUR hedged EUR 13.81 11.57 - -
E Class non-distributing share EUR hedged EUR 13.69 11.55 - -
| Class non-distributing share usb 16.15 13.45 - -
| Class non-distributing share EUR hedged EUR 13.83 11.57 - -
X Class non-distributing share usb 16.32 13.54 - -

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 927 to 940 form an integral part of these financial statements.

Interim report and unaudited financial statements [25]



Three Year Summary of Net Asset Values
as at 28 February 2021 continued

Currency 28 February 2021 31 August 2020 31 August 2019 31 August 2018

China Bond Fund

Total net assets CNH 49,272,684,869 12,078,368,334 1,332,623,956 650,161,882

Net asset value per:
A Class distributing (M) share CNH 74.05 73.66 71.25 69.36
A Class distributing (S) (M) (G) share CNH 104.72 105.48 103.44 100.98
A Class distributing (S) (M) (G) share AUD hedged AUD 9.92 10.13 10.18 10.06
A Class distributing (S) (M) (G) share EUR hedged EUR 9.49 9.72 9.88 10.02
A Class distributing (S) (M) (G) share HKD hedged HKD 98.97 100.84 100.03 -
A Class distributing (S) (M) (G) share SGD hedged SGD 10.03 10.23 10.22 10.13
A Class distributing (S) (M) (G) share USD hedged usb 10.08 10.27 10.21 10.06
A Class distributing (S) (M) (G) UK reporting fund share CAD hedged CAD 9.85 10.05 - -
A Class distributing (S) (M) (G) UK reporting fund share GBP hedged GBP 9.79 9.99 - -
A Class distributing (S) (M) (G) UK reporting fund share NZD hedged NzD 9.84 10.03 - -
A Class non-distributing share CNH 105.21 102.91 95.00 87.89
A Class non-distributing UK reporting fund share USD hedged usb 10.69 10.59 - -
Al Class non-distributing share CNH 83.98 82.11 - -
Al Class non-distributing share EUR hedged EUR 10.71 10.65 - -
C Class non-distributing share CNH 93.80 92.30 86.23 80.77
D Class distributing (A) UK reporting fund share GBP hedged GBP 10.14 10.05 - -
D Class distributing (M) share CNH 74.38 73.98 71.58 69.68
D Class distributing (S) (M) (G) share CNH 100.01 - - -
D Class distributing (S) (M) (G) share USD hedged usD 9.92 - - -
D Class non-distributing share CNH 105.48 102.99 94.75 87.35
D Class non-distributing UK reporting fund share EUR hedged EUR 10.35 10.28 - -
D Class non-distributing UK reporting fund share USD hedged usb 10.48 10.37 - -
E Class distributing (Q) share CNH 83.39 83.08 79.88 -
E Class distributing (Q) share EUR hedged EUR 9.96 10.10 10.05 -
E Class distributing (S) (M) (G) share EUR hedged EUR 9.96 - - -
E Class non-distributing share CNH 130.20 127.66 118.46 110.14
E Class non-distributing share EUR hedged EUR 10.97 10.94 10.50 10.13
| Class distributing (A) UK reporting fund share GBP hedged GBP 10.15 10.05 - -
| Class distributing (M) share CNH 71.84 71.46 69.14 67.31
| Class distributing (S) (M) (G) share CNH 104.35 104.76 101.88 -
| Class distributing (S) (M) (G) share USD hedged usb 10.44 10.59 - -
| Class non-distributing share CNH 132.56 129.36 118.83 109.39
| Class non-distributing UK reporting fund share EUR hedged EUR 10.36 10.29 - -
| Class non-distributing UK reporting fund share USD hedged usb 10.50 10.38 - -
X Class non-distributing share CNH 83.11 80.94 74.03 67.89
X Class non-distributing share USD hedged usb 10.76 10.61 - -

China Flexible Equity Fund

Total net assets usD 32,996,248 20,423,495 18,001,539 17,714,567

Net asset value per:
A Class non-distributing share usb 14.08 11.65 8.39 9.08
A Class non-distributing share EUR hedged EUR 12.81 10.65 7.88 8.83
Al Class non-distributing share EUR hedged EUR 14.28 11.88 - -
D Class non-distributing share uUsD 14.42 11.89 8.50 9.13
D Class non-distributing share EUR hedged EUR 14.36 11.90 - -
E Class distributing (Q) share EUR hedged EUR 12.03 10.03 7.45 8.44
E Class non-distributing share usb 16.32 13.54 9.80 10.66
E Class non-distributing share EUR hedged EUR 12.61 10.51 7.81 8.79
| Class non-distributing share usb 14.57 12.00 8.56 9.16
| Class non-distributing share EUR hedged EUR 14.39 11.91 - -
X Class non-distributing share usb 14.93 12.25 8.67 9.22
Z Class non-distributing share usb 14.55 11.98 8.55 9.16

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 927 to 940 form an integral part of these financial statements.

[26] BlackRock Global Funds (BGF)



Three Year Summary of Net Asset Values
as at 28 February 2021 continued

Currency 28 February 2021 31 August 2020 31 August 2019 31 August 2018

China Fund

Total net assets usD 1,635,795,504 1,180,725,718 1,204,217,646 1,412,408,354

Net asset value per:
A Class distributing (A) UK reporting fund share GBP hedged GBP 25.81 20.18 14.45 16.13
A Class non-distributing share UsD 31.06 24.23 16.96 18.35
A Class non-distributing share AUD hedged AUD 24.96 19.47 13.98 15.43
A Class non-distributing share CNH hedged CNH 207.82 160.76 111.74 121.34
A Class non-distributing share EUR hedged EUR 25.49 19.96 14.35 16.07
A Class non-distributing share HKD HKD 31.54 24.58 17.41 18.86
A Class non-distributing share SGD hedged SGD 27.32 21.34 15.12 16.60
Al Class non-distributing share EUR hedged EUR 15.13 11.85 - -
C Class non-distributing share uUsD 26.44 20.75 14.71 16.12
D Class distributing (A) UK reporting fund share GBP hedged GBP 26.10 20.33 14.49 16.18
D Class non-distributing share uUsD 33.84 26.30 18.27 19.62
D Class non-distributing share EUR hedged EUR 27.15 21.19 15.11 16.81
D Class non-distributing share HKD HKD 262.06 203.48 143.01 153.81
D Class non-distributing share SGD hedged SGD 29.11 22.65 15.93 17.36
D Class non-distributing UK reporting fund share GBP hedged GBP 18.97 14.78 10.51 11.60
E Class non-distributing share EUR hedged EUR 23.99 18.84 13.61 15.32
| Class non-distributing share usb 34.76 26.98 18.69 20.02
| Class non-distributing share EUR hedged EUR 15.25 11.88 - -
X Class non-distributing share usD 33.86 26.19 18.01 19.15

Circular Economy Fund

Total net assets usbD 1,576,748,363 870,387,241 - -

Net asset value per:
A Class non-distributing share uUsD 13.35 11.48* - -
A Class non-distributing share SGD hedged SGD 12.32 10.61* - -
Al Class non-distributing share uUsD 14.41 12.39* - -
D Class non-distributing share usb 13.49 11.56* - -
D Class non-distributing UK reporting fund share GBP hedged GBP 12.68 10.90* - -
E Class non-distributing share usb 13.25 11.42*¢ - -
| Class non-distributing share usb 13.55 11.59* - -
| Class non-distributing share JPY hedged JPY 1,406 1,207* - -
X Class non-distributing share usb 13.68 11.66* - -
Z Class non-distributing share usb 13.56 11.60* - -

Continental European Flexible Fund

Total net assets EUR 6,157,139,767 4,575,113,056 3,554,480,459 4,114,206,495

Net asset value per:
A Class distributing (A) share EUR 35.47 29.86 25.52 25.41
A Class distributing (A) UK reporting fund share GBP 30.64 26.54 22.92 22.65
A Class distributing (A) UK reporting fund share GBP hedged GBP 33.69 28.33 24.43 2412
A Class non-distributing share EUR 36.29 30.54 26.11 26.00
A Class non-distributing share USD hedged usb 19.50 16.36 13.71 13.25
A Class non-distributing UK reporting fund share GBP 31.56 27.34 23.61 23.33
Al Class non-distributing share EUR 14.72 12.39 10.59 -
C Class non-distributing share EUR 30.10 25.49 22.06 22.25
D Class distributing (A) UK reporting fund share GBP 31.22 26.95 23.09 22.78
D Class distributing (A) UK reporting fund share GBP hedged GBP 34.36 28.79 24.64 24.29
D Class distributing (A) UK reporting fund share USD hedged USD 57.72 48.23 40.12 38.70
D Class non-distributing share EUR 39.77 33.35 28.30 27.97
D Class non-distributing share USD hedged UsD 54.07 45.18 37.58 36.05
D Class non-distributing UK reporting fund share GBP 34.60 29.86 25.59 -
D Class non-distributing UK reporting fund share GBP hedged GBP 36.09 30.24 25.88 25.37
E Class non-distributing share EUR 33.58 28.33 24.34 24.36
| Class distributing (A) UK reporting fund share GBP 20.98 18.09 15.49 15.28
| Class distributing (A) UK reporting fund share USD hedged USD 20.06 16.74 13.92 13.42
| Class non-distributing share EUR 27.33 22.89 19.37 19.09
| Class non-distributing share USD hedged usb 19.68 16.42 13.62 13.03
X Class distributing (A) UK reporting fund share GBP 31.46 27.02 23.12 22.79
X Class non-distributing share EUR 43.75 36.50 30.65 30.00

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 927 to 940 form an integral part of these financial statements.

Interim report and unaudited financial statements [27]



Three Year Summary of Net Asset Values
as at 28 February 2021 continued

Currency 28 February 2021 31 August 2020 31 August 2019 31 August 2018

Dynamic High Income Fund
Total net assets usbD 3,041,246,165 3,273,351,471 3,035,244,731 2,624,722,052
Net asset value per:

A Class distributing (R) (M) (G) share AUD hedged AUD 9.09 8.65 9.34 9.77
A Class distributing (R) (M) (G) share CNH hedged CNH 94.45 89.40 93.85 97.77
A Class distributing (R) (M) (G) share EUR hedged EUR 10.07 9.54 - -
A Class distributing (R) (M) (G) share NZD hedged NzZD 9.43 8.96 9.60 10.03
A Class distributing (S) (M) (G) share usb 9.39 8.94 9.45 9.80
A Class distributing (S) (M) (G) share CAD hedged CAD 9.32 8.89 9.55 10.02
A Class distributing (S) (M) (G) share EUR hedged EUR 8.64 8.27 9.00 9.64
A Class distributing (S) (M) (G) share GBP hedged GBP 8.83 8.43 9.15 9.70
A Class distributing (S) (M) (G) share HKD hedged HKD 92.35 87.94 93.02 97.32
A Class distributing (S) (M) (G) share SGD hedged SGD 9.11 8.68 9.30 9.74
A Class non-distributing share usb 11.64 10.73 10.56 10.19
A Class non-distributing share CHF hedged CHF 10.67 9.90 10.02 10.03
A Class non-distributing share SGD hedged SGD 11.29 10.42 10.39 10.13
Al Class distributing (Q) share EUR hedged EUR 9.76 9.31 10.08 -
Al Class non-distributing share EUR hedged EUR 10.92 10.12 10.25 -
D Class distributing (Q) UK reporting fund share GBP hedged GBP 10.05 9.54 10.21 -
D Class distributing (S) (M) (G) share usD 9.62 9.13 9.57 9.84
D Class non-distributing share uUsD 11.91 10.94 10.68 10.24
D Class non-distributing share CHF hedged CHF 10.90 10.08 10.13 10.06
D Class non-distributing share EUR hedged EUR 11.13 10.28 10.33 10.22
E Class distributing (Q) share EUR hedged EUR 9.02 8.63 9.39 9.90
E Class non-distributing share usb 14.22 13.14 13.00 12.61
E Class non-distributing share EUR hedged EUR 10.59 9.83 10.01 10.02
| Class distributing (S) (M) (G) share usb 9.89 9.37 9.81 -
| Class non-distributing share usb 12.08 11.09 10.81 10.33
| Class non-distributing share BRL hedged usb 7.91 7.35 9.46 -
| Class non-distributing share EUR hedged EUR 11.21 10.34 10.37 10.23
X Class non-distributing share usb 12.26 11.22 10.85 10.29

Emerging Europe Fund

Total net assets EUR 617,281,041 523,130,205 704,309,274 790,688,678

Net asset value per:
A Class distributing (A) share EUR 98.67 81.28 99.16 87.33
A Class distributing (A) UK reporting fund share GBP 86.09 73.00 89.95 78.60
A Class non-distributing share EUR 109.48 90.18 108.36 93.62
A Class non-distributing share SGD hedged SGD 10.51 8.62 10.39 8.80
C Class non-distributing share EUR 82.73 68.56 83.42 72.98
D Class distributing (A) UK reporting fund share GBP 86.07 72.71 89.70 78.37
D Class non-distributing share EUR 123.41 101.29 120.80 103.60
D Class non-distributing UK reporting fund share GBP hedged GBP 93.46 76.68 93.05 78.95
E Class non-distributing share EUR 98.01 80.93 97.74 84.87
| Class non-distributing share EUR 10.55 8.64 10.28 -
J Class non-distributing share EUR - - 141.87 120.15
X Class distributing (A) UK reporting fund share GBP 86.25 72.42 89.52 7817
X Class non-distributing share EUR 13.32 10.87 12.80 10.84

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 927 to 940 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 28 February 2021 continued

Currency 28 February 2021 31 August 2020 31 August 2019 31 August 2018

Emerging Markets Bond Fund

Total net assets usb 1,713,139,296 1,716,298,656 2,507,309,087 3,273,710,571

Net asset value per:
A Class distributing (A) share usb 14.02 13.65 13.79 13.11
A Class distributing (D) share usb 9.81 9.69 9.80 9.32
A Class distributing (M) share usD 10.13 10.01 10.12 9.63
A Class distributing (R) (M) (G) share AUD hedged AUD 8.27 8.23 8.66 8.40
A Class distributing (R) (M) (G) share NZD hedged NzZD 9.16 9.12 9.57 9.31
A Class distributing (R) (M) (G) share ZAR hedged ZAR 92.60 92.03 95.78 92.06
A Class distributing (R) (M) (G) UK reporting fund share CNH hedged CNH 104.14 103.49 106.27 -
A Class distributing (S) (M) (G) share usb 8.58 8.55 8.86 8.52
A Class distributing (S) (M) (G) share CAD hedged CAD 9.07 9.06 9.52 9.26
A Class distributing (S) (M) (G) share GBP hedged GBP 8.67 8.68 9.23 9.07
A Class distributing (S) (M) (G) share HKD hedged HKD 63.88 63.71 66.03 64.16
A Class non-distributing share usb 19.69 19.17 18.75 17.15
A Class non-distributing share EUR hedged EUR 16.96 16.59 16.69 15.75
A Class non-distributing share GBP hedged GBP 12.08 11.80 11.83 11.04
Al Class distributing (Q) share EUR hedged EUR 9.68 9.59 10.03 -
Al Class non-distributing share EUR hedged EUR 10.29 10.06 10.12 -
C Class distributing (D) share uUsD 9.81 9.69 9.79 9.32
C Class non-distributing share uUsD 16.04 15.71 15.56 14.41
D Class distributing (M) share usD 10.15 10.03 10.14 9.65
D Class non-distributing share uUsD 21.35 20.72 20.15 18.32
D Class non-distributing share EUR hedged EUR 17.82 17.38 17.38 16.31
D Class non-distributing UK reporting fund share GBP 15.32 15.56 16.50 14.13
E Class distributing (Q) share EUR hedged EUR 9.04 8.95 9.36 9.18
E Class non-distributing share uUsD 18.18 17.74 17.45 16.04
E Class non-distributing share EUR hedged EUR 11.00 10.79 10.91 10.35
| Class distributing (A) share usb 10.15 9.84 9.94 9.45
| Class distributing (A) UK reporting fund share EUR hedged EUR 10.08 9.82 - -
| Class distributing (A) UK reporting fund share GBP hedged GBP 10.11 9.83 - -
| Class distributing (Q) share EUR hedged EUR 9.29 9.21 9.63 9.45
| Class non-distributing share usb 19.28 18.70 18.16 16.48
| Class non-distributing share EUR hedged EUR 12.11 11.80 11.79 11.05
| Class non-distributing UK reporting fund share CHF hedged CHF 10.12 9.88 9.86 9.28
| Class non-distributing UK reporting fund share GBP hedged GBP 10.60 10.31 10.25 9.50
X Class distributing (Q) share CHF hedged CHF 10.11 10.03 10.51 -
X Class distributing (Q) share EUR hedged EUR 8.96 8.87 9.28 9.11
X Class non-distributing share usb 23.52 22.74 21.93 19.77
X Class non-distributing share CHF hedged CHF - - 10.98 10.26
X Class non-distributing share EUR hedged EUR 20.08 19.50 19.35 18.01
X Class non-distributing share GBP hedged GBP - - 12.11 11.13

Emerging Markets Corporate Bond Fund

Total net assets usb 867,095,060 528,637,403 284,091,831 216,169,992

Net asset value per:
A Class non-distributing share uUsD 14.17 13.68 12.80 11.62
A Class non-distributing share EUR hedged EUR 12.53 12.15 11.68 10.93
Al Class non-distributing share usb 13.28 12.82 11.99 -
D Class distributing (M) UK reporting fund share GBP hedged GBP 10.76 10.55 10.39 9.97
D Class non-distributing share usb 15.08 14.51 13.47 12.14
D Class non-distributing share EUR hedged EUR 11.16 10.78 10.29 9.56
E Class distributing (Q) share EUR hedged EUR 10.02 9.85 9.78 9.50
E Class non-distributing share usb 18.17 17.58 16.53 15.08
E Class non-distributing share EUR hedged EUR 12.00 11.66 11.26 10.60
| Class distributing (A) share EUR hedged EUR 9.95 - - -
| Class distributing (M) UK reporting fund share GBP hedged GBP 10.76 10.55 10.39 9.97
| Class non-distributing share usb 15.23 14.64 13.57 12.21
| Class non-distributing share EUR hedged EUR 13.70 13.23 12.59 11.68
X Class non-distributing share usb 16.19 15.50 14.26 12.73
X Class non-distributing share JPY hedged JPY 1,081 1,038 - -

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 927 to 940 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 28 February 2021 continued

Currency 28 February 2021 31 August 2020 31 August 2019 31 August 2018

Emerging Markets Equity Income Fund

Total net assets usbD 583,696,652 503,592,595 481,814,257 509,626,290

Net asset value per:
A Class distributing (Q) (G) share usb 14.50 11.88 11.53 11.42
A Class distributing (R) (M) (G) share AUD hedged AUD 14.80 12.10 12.06 12.03
A Class distributing (R) (M) (G) share CNH hedged CNH 155.11 125.84 121.99 121.23
A Class distributing (R) (M) (G) share NZD hedged NzZD 14.96 12.23 12.18 12.12
A Class distributing (S) (M) (G) share usb 15.61 12.76 12.45 12.27
A Class distributing (S) (M) (G) share CAD hedged CAD 14.74 12.06 12.01 12.01
A Class distributing (S) (M) (G) share EUR hedged EUR 13.47 11.07 11.14 11.37
A Class distributing (S) (M) (G) share GBP hedged GBP 14.19 11.65 11.73 11.84
A Class distributing (S) (M) (G) share HKD hedged HKD 117.95 96.37 94.16 93.69
A Class distributing (S) (M) (G) share SGD hedged SGD 14.69 12.03 11.95 11.92
A Class non-distributing share usb 19.78 15.94 15.02 14.32
A Class non-distributing share EUR hedged EUR 12.25 9.93 - -
Al Class distributing (Q) (G) share EUR hedged EUR 11.53 9.50 9.49 -
Al Class non-distributing share uUsD 14.40 11.61 10.94 -
D Class distributing (Q) (G) UK reporting fund share GBP 11.19 9.56 - -
D Class non-distributing share uUsD 21.21 - - -
D Class non-distributing share EUR hedged EUR 12.36 9.98 - -
D Class non-distributing UK reporting fund share GBP 15.22 12.79 13.04 11.62
E Class distributing (Q) (G) share EUR hedged EUR 11.90 9.83 9.88 10.17
E Class non-distributing share EUR hedged EUR 16.16 13.12 12.80 12.68
| Class non-distributing share uUsD 14.13 11.34 10.57 -
| Class non-distributing share CHF hedged CHF 14.14 11.42 10.95 10.71
X Class distributing (S) (M) (G) share usD 14.76 11.95 11.44 11.07
X Class non-distributing share usD 20.26 16.19 14.99 14.04

Emerging Markets Fund

Total net assets usD 2,372,801,702 1,311,439,485 801,571,196 707,928,461

Net asset value per:
A Class distributing (A) share uUsD 13.93 10.79 - -
A Class non-distributing share uUsD 53.83 41.68 35.19 33.61
A Class non-distributing share EUR hedged EUR 13.16 10.25 - -
Al Class non-distributing share uUsD 16.91 13.09 11.05 -
C Class non-distributing share usD 41.20 32.10 27.44 26.54
D Class non-distributing share uUsD 60.21 46.46 38.92 36.91
D Class non-distributing share EUR hedged EUR 13.25 10.28 - -
E Class non-distributing share usb 48.22 37.43 31.76 30.49
| Class distributing (Q) UK reporting fund share GBP 11.49 9.31 8.57 7.74
| Class non-distributing share uUsD 20.90 16.11 13.46 12.73
X Class non-distributing share usD 21.98 16.88 14.00 13.14

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 927 to 940 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 28 February 2021 continued

Currency 28 February 2021 31 August 2020 31 August 2019 31 August 2018

Emerging Markets Local Currency Bond Fund

Total net assets usb 2,371,232,334 2,413,459,233 3,931,415,172 5,309,278,928

Net asset value per:
A Class distributing (A) share usb 15.13 14.54 15.13 14.40*
A Class distributing (D) share usD 3.72 3.65 3.79 3.61*
A Class distributing (M) share usD 3.74 3.67 3.82 3.63*
A Class distributing (M) share AUD hedged AUD 6.12 6.01 6.39 6.15*
A Class distributing (R) (M) (G) share AUD hedged AUD 6.45 6.38 6.87 6.79*
A Class distributing (R) (M) (G) share NZD hedged NzD 8.03 7.94 8.55 8.43*
A Class distributing (S) (M) (G) share usb 8.06 7.99 8.49 8.31*
A Class distributing (S) (M) (G) share CAD hedged CAD 7.89 7.84 8.45 8.37*
A Class distributing (S) (M) (G) share GBP hedged GBP 7.39 7.36 8.01 8.02*
A Class distributing (S) (M) (G) share HKD hedged HKD 80.19 79.53 84.63 83.67*
A Class distributing (S) (M) (G) share SGD hedged SGD 7.30 7.24 7.78 7.69*
A Class non-distributing share usb 24.71 23.74 23.58 21.37*
A Class non-distributing share CHF hedged CHF 7.43 7.18 7.34 6.90*
A Class non-distributing share EUR hedged EUR 7.61 7.35 7.51 7.03*
A Class non-distributing share PLN hedged PLN 9.99 9.63 9.72 8.93*
A Class non-distributing share SEK hedged SEK 90.51 87.37 89.08 83.56*
A Class non-distributing share SGD hedged SGD 8.53 8.20 8.24 7.55*
Al Class distributing (Q) share usD 11.13 10.91 11.39 -
Al Class non-distributing share uUsD 11.95 11.48 11.40 -
C Class distributing (D) share uUsD 3.72 3.65 3.79 3.61*
C Class non-distributing share UsD 20.73 20.04 20.15 18.49*
D Class distributing (A) share usD 15.19 14.56 15.15 14.42*
D Class distributing (M) share usD 15.48 15.17 15.78 15.02*
D Class distributing (M) share AUD hedged AUD 6.12 6.01 6.39 6.15*
D Class distributing (M) UK reporting fund share GBP hedged GBP 6.45 6.34 6.75 6.57*
D Class distributing (Q) UK reporting fund share GBP 7.9 8.11 9.23 8.30*
D Class non-distributing share usb 26.41 25.31 25.02 22.55*
D Class non-distributing share CHF hedged CHF 8.95 8.63 8.77 8.21*
D Class non-distributing share EUR hedged EUR 7.83 7.54 7.66 7.14*
D Class non-distributing share PLN hedged PLN 10.42 10.02 10.06 9.20*
D Class non-distributing share SGD hedged SGD 8.91 8.55 8.55 7.78*
D Class non-distributing UK reporting fund share GBP hedged GBP 14.70 14.13 14.30 13.16*
E Class distributing (Q) share EUR hedged EUR 6.10 6.02 6.45 6.36*
E Class non-distributing share usb 23.04 22.18 22.15 2017
E Class non-distributing share EUR hedged EUR 7.21 6.98 7.16 6.74*
| Class distributing (M) UK reporting fund share GBP hedged GBP 6.48 6.37 6.78 6.59*
| Class distributing (Q) share usD 9.29 9.1 9.51 9.07*
| Class non-distributing share uUsb 26.50 25.38 25.04 22.54*
| Class non-distributing share EUR hedged EUR 8.08 7.78 7.89 7.34*
S Class distributing (M) UK reporting fund share GBP hedged GBP 9.78 9.62 10.24 -
X Class distributing (Q) share GBP hedged GBP 9.46 9.30 9.94 -
X Class non-distributing share USD 7.52 718 7.05 6.31*
X Class non-distributing share GBP hedged GBP 10.26 9.83 9.88 9.04*

ESG Asian Bond Fund(®

Total net assets usbD 20,683,193 - - -

Net asset value per:
A Class distributing (S) (M) (G) share usb 10.14 - - -
A Class non-distributing share usb 10.30 - - -
D Class non-distributing share usb 10.31 - - -
D Class non-distributing share EUR hedged EUR 10.28 - - -
E Class non-distributing share EUR hedged EUR 10.11 - - -
| Class non-distributing share usb 10.08 - - -
| Class non-distributing share SEK hedged SEK 102.90 - - -
X Class non-distributing share usb 10.34 - - -
Z Class non-distributing share usb 10.32 - - -

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.

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

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

The notes on pages 927 to 940 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 28 February 2021 continued

Currency 28 February 2021 31 August 2020 31 August 2019 31 August 2018

ESG Emerging Markets Blended Bond Fund

Total net assets usbD 66,754,144 40,568,592 32,802,249 23,840,695

Net asset value per:
A Class non-distributing share usb 11.34 11.19 10.01 9.50
A Class non-distributing share EUR hedged EUR 10.57 10.49 9.65 9.45
Al Class non-distributing share usb 13.50 13.33 - -
Al Class non-distributing share EUR hedged EUR 11.67 11.58 - -
D Class non-distributing share CHF hedged CHF 10.70 10.60 9.70 9.47
D Class non-distributing share EUR hedged EUR 10.78 10.65 9.74 9.46
D Class non-distributing UK reporting fund share GBP 8.30 8.54 8.27 7.33
E Class distributing (Q) share EUR hedged EUR 10.58 10.55 9.92 9.96
E Class non-distributing share EUR hedged EUR 10.98 10.92 10.11 9.96
| Class non-distributing share usb 12.16 11.95 10.60 9.96
| Class non-distributing share EUR hedged EUR 11.39 11.25 10.26 9.96
X Class non-distributing share usD 11.85 11.60 10.21 9.52
Z Class non-distributing UK reporting fund share GBP 10.07 10.33 9.95 -

ESG Emerging Markets Bond Fund

Total net assets usD 488,914,893 368,650,938 281,565,129 24,627,036

Net asset value per:
A Class non-distributing share usb 11.77 11.59 10.89 9.79
A Class non-distributing share EUR hedged EUR 11.03 10.92 10.55 9.78
Al Class non-distributing share usb 13.47 13.27 - -
Al Class non-distributing share EUR hedged EUR 11.54 11.43 - -
D Class non-distributing share CHF hedged CHF 11.13 11.01 10.57 9.79
D Class non-distributing share EUR hedged EUR 11.20 11.06 10.63 9.79
D Class non-distributing UK reporting fund share GBP 8.62 8.86 9.01 7.59
D Class non-distributing UK reporting fund share GBP hedged GBP 9.89 - - -
E Class distributing (Q) share EUR hedged EUR 10.44 10.49 10.50 -
E Class non-distributing share EUR hedged EUR 11.21 11.13 10.81 -
| Class non-distributing share uUsD 12.34 12.11 11.28 -
| Class non-distributing share EUR hedged EUR 11.57 11.41 10.95 -
X Class non-distributing share uUsD 12.27 12.01 11.11 9.85
X Class non-distributing share AUD hedged AUD 10.84 10.63 - -

ESG Emerging Markets Corporate Bond Fund

Total net assets usD 77,722,144 39,596,000 28,089,074 24,928,313

Net asset value per:
A Class non-distributing share uUsD 11.77 11.42 10.86 9.87
A Class non-distributing share EUR hedged EUR 11.09 10.81 10.56 9.89
Al Class non-distributing share uUsD 13.13 12.74 - -
Al Class non-distributing share EUR hedged EUR 11.64 11.34 - -
D Class non-distributing share CHF hedged CHF 11.22 10.91 10.60 9.90
D Class non-distributing share EUR hedged EUR 11.30 10.98 10.64 9.90
D Class non-distributing UK reporting fund share GBP 8.67 8.76 9.02 7.67
E Class distributing (Q) share EUR hedged EUR 10.37 10.23 10.32 9.97
E Class non-distributing share EUR hedged EUR 11.03 10.78 10.58 9.97
| Class non-distributing share usb 12.18 11.76 11.09 9.99
| Class non-distributing share EUR hedged EUR 11.45 11.11 10.75 9.98
X Class non-distributing share usb 12.37 11.91 11.14 9.96

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 927 to 940 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 28 February 2021 continued

Currency 28 February 2021 31 August 2020 31 August 2019 31 August 2018

ESG Emerging Markets Local Currency Bond Fund

Total net assets usbD 378,320,365 224,235,302 263,078,766 22,842,519

Net asset value per:
A Class non-distributing share uUsD 10.45 10.08 9.96 9.14
A Class non-distributing share EUR hedged EUR 9.75 9.46 9.60 9.07
Al Class non-distributing share usb 13.15 12.68 - -
Al Class non-distributing share EUR hedged EUR 11.71 11.35 - -
D Class non-distributing share CHF hedged CHF 9.80 9.49 9.59 9.08
D Class non-distributing share EUR hedged EUR 9.88 9.56 9.65 9.07
D Class non-distributing UK reporting fund share GBP 7.58 7.64 8.19 7.04
E Class distributing (Q) share EUR hedged EUR 9.97 9.84 10.44 -
E Class non-distributing share EUR hedged EUR 10.84 10.54 10.75 -
| Class non-distributing share usb 11.86 11.41 11.19 -
I Class non-distributing share EUR hedged EUR 10.69 10.33 10.41 9.76
X Class non-distributing share usb 10.76 10.31 10.07 9.13

ESG Fixed Income Global Opportunities Fund

Total net assets EUR 941,416,057 614,992,585 - -

Net asset value per:
A Class non-distributing share EUR 10.62 10.42 - -
Al Class non-distributing share EUR 10.60 10.40 - -
D Class non-distributing share EUR 10.65 10.43 - -
E Class non-distributing share EUR 10.56 10.38 - -
| Class non-distributing share EUR 10.67 10.43 - -
X Class distributing (M) share EUR 10.09 - - -
X Class distributing (Q) share EUR 10.35 10.21 - -
X Class non-distributing share EUR 10.71 10.45 - -
X Class non-distributing share CHF hedged CHF 10.68 10.44 - -
X Class non-distributing share GBP hedged GBP 10.76 10.48 - -
X Class non-distributing share JPY hedged JPY 1,075 1,047 - -
X Class non-distributing share SEK hedged SEK 107.24 104.59 - -
X Class non-distributing share USD hedged uUsD 10.80 10.49 - -

ESG Multi-Asset Fund

Total net assets EUR 2,025,565,917 1,116,352,944 560,739,620 341,514,970

Net asset value per:
A Class distributing (A) share EUR 10.24* - - -
A Class distributing (R) (M) (G) share SGD hedged SGD 10.81* 10.46 - -
A Class distributing (R) (M) (G) share USD hedged usD 10.87* 10.52 - -
A Class non-distributing share EUR 18.08* 17.31 15.78 15.20
A Class non-distributing share AUD hedged AUD 10.26* - - -
A Class non-distributing share SGD hedged SGD 11.24* 10.73 - -
A Class non-distributing share USD hedged uUsD 47.08* 44.93 40.19 37.60
A Class non-distributing share ZAR hedged ZAR 103.77* - - -
Al Class non-distributing share EUR 11.70* 11.21 10.21 -
C Class non-distributing share EUR 15.02* 14.47 13.35 13.03
C Class non-distributing share USD hedged uUsD 35.78* 34.36 31.12 29.48
D Class non-distributing share EUR 19.56* 18.69 16.94 16.21
D Class non-distributing share USD hedged uUsD 49.89* 47.49 42.24 39.27
E Class non-distributing share EUR 16.21* 15.56 14.25 13.79
E Class non-distributing share USD hedged uUsD 42.19* 40.36 36.28 34.12
| Class non-distributing share EUR 12.41* 11.84 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.
* Dilution adjustment included, see Note 2(g), for further details.

The notes on pages 927 to 940 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 28 February 2021 continued

Currency 28 February 2021 31 August 2020 31 August 2019 31 August 2018

Euro Bond Fund

Total net assets EUR 4,996,890,027 5,127,226,706 5,630,335,309 4,679,191,991

Net asset value per:
A Class distributing (A) share EUR 27.85 27.85 28.20 25.89
A Class distributing (A) UK reporting fund share GBP 24.31 25.02 25.59 23.31
A Class distributing (D) share EUR 20.79 20.79 21.04 19.32
A Class distributing (M) share EUR 20.78 20.78 21.04 19.32
A Class non-distributing share EUR 30.75 30.75 31.14 28.54
A Class non-distributing share JPY hedged JPY 1,076 1,075 1,089 999
A Class non-distributing share PLN hedged PLN 113.88 113.62 113.49 102.34
A Class non-distributing share USD hedged usb 14.27 14.22 14.12 12.58
Al Class non-distributing share EUR 10.49 10.49 10.62 -
C Class non-distributing share EUR 23.18 23.33 23.92 22.20
D Class distributing (A) share EUR 12.35 12.34 12.48 11.45
D Class distributing (A) UK reporting fund share GBP 24.43 25.10 25.64 23.36
D Class distributing (A) UK reporting fund share GBP hedged GBP 11.36 11.31 11.37 10.32
D Class distributing (M) share EUR 20.85 20.83 21.07 19.34
D Class non-distributing share EUR 32.30 32.24 32.53 29.72
D Class non-distributing share CHF hedged CHF 12.41 12.41 12.58 11.56
D Class non-distributing share USD hedged UsD 14.69 14.61 14.46 12.83
E Class distributing (Q) share EUR 25.70 25.77 26.22 24.16
E Class non-distributing share EUR 27.54 27.61 28.10 25.89
| Class distributing (A) UK reporting fund share GBP 9.25 9.50 9.70 8.84
| Class distributing (A) UK reporting fund share GBP hedged GBP 11.39 11.33 11.39 10.34
I Class distributing (A) UK reporting fund share USD hedged usb 11.32 11.25 11.16 9.95
| Class non-distributing share EUR 15.52 15.48 15.60 14.23
| Class non-distributing share CHF hedged CHF 11.05 11.04 11.17 10.25
| Class non-distributing share JPY hedged JPY 1,095 1,092 1,100 1,004
| Class non-distributing share USD hedged uUsD 12.49 12.42 12.27 10.87
S Class distributing (A) share EUR 10.67 10.65 10.76 9.88
X Class non-distributing share EUR 34.87 34.72 34.83 31.64

Euro Corporate Bond Fund

Total net assets EUR 3,269,739,096 3,483,533,784 2,980,522,109 1,920,960,138

Net asset value per:
A Class distributing (D) share EUR 14.26 14.09 14.27 13.51*
A Class distributing (M) share EUR 14.00 13.83 14.01 13.26*
A Class non-distributing share EUR 17.64 17.42 17.60 16.57*
A Class non-distributing share CHF hedged CHF 10.63 10.51 10.66 10.09*
A Class non-distributing share GBP hedged GBP 11.24 11.07 11.15 10.39*
A Class non-distributing share SEK hedged SEK 107.55 106.11 107.26 100.99*
A Class non-distributing share USD hedged usb 11.98 11.78 11.64 10.65*
Al Class non-distributing share EUR 10.47 10.34 10.45 -
C Class non-distributing share EUR 14.15 14.06 14.39 13.71*
D Class distributing (M) share EUR 14.00 13.84 14.01 13.27*
D Class non-distributing share EUR 18.54 18.27 18.40 17.25*
D Class non-distributing share CHF hedged CHF 10.84 10.70 10.81 10.18*
D Class non-distributing share GBP hedged GBP 11.43 11.23 11.27 10.46*
D Class non-distributing share USD hedged usb 12.19 11.96 11.78 10.73*
E Class distributing (Q) share EUR 14.89 14.74 14.97 14.18*
E Class non-distributing share EUR 16.15 15.99 16.24 15.36*
| Class distributing (Q) share EUR 10.67 10.55 10.69 10.13*
| Class non-distributing share EUR 11.71 11.53 11.59 10.85*
| Class non-distributing share CHF hedged CHF 10.92 10.78 10.87 10.22*
| Class non-distributing share GBP hedged GBP 11.52 11.31 11.33 10.50*
| Class non-distributing share JPY hedged JPY 1,058 1,041 1,043 -
X Class distributing (Q) share EUR 10.53 10.40 10.54 9.99*
X Class non-distributing share EUR 19.87 19.53 19.55 18.23*

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

The notes on pages 927 to 940 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 28 February 2021 continued

Currency 28 February 2021 31 August 2020 31 August 2019 31 August 2018

Euro Reserve Fund

Total net assets EUR 116,328,414 120,404,066 93,146,101 84,105,770

Net asset value per:
A Class non-distributing share EUR 72.08 72.32 72.72 73.06
C Class non-distributing share EUR 68.96 69.19 69.58 69.90
D Class non-distributing share EUR 72.57 72.80 73.21 73.55
E Class non-distributing share EUR 68.48 68.79 69.35 69.85
X Class non-distributing share EUR 9.79 9.82 9.87 9.91

Euro Short Duration Bond Fund

Total net assets EUR 9,636,823,467 9,428,076,631 11,604,394,805 11,766,812,938

Net asset value per:
A Class distributing (A) UK reporting fund share GBP 12.91 13.28 13.50 13.34
A Class distributing (A) UK reporting fund share GBP hedged GBP 11.18 11.16 11.15 10.98
A Class distributing (A) UK reporting fund share USD hedged usb 11.82 11.77 11.61 11.23
A Class distributing (D) share EUR 12.15 12.15 12.22 12.18
A Class distributing (M) share EUR 12.17 1217 12.24 12.19
A Class non-distributing share EUR 15.81 15.80 15.90 15.83
A Class non-distributing share CHF hedged CHF 10.62 10.63 10.74 10.75
A Class non-distributing share USD hedged usb 12.60 12.54 12.37 11.97
Al Class non-distributing share EUR 10.00 10.00 10.06 -
C Class non-distributing share EUR 12.00 12.07 12.29 12.40
D Class distributing (A) UK reporting fund share GBP 13.03 13.39 13.55 13.37
D Class distributing (A) UK reporting fund share GBP hedged GBP 11.34 11.29 11.25 11.06
D Class distributing (A) UK reporting fund share USD hedged uUsD 11.46 11.39 11.20 10.81
D Class distributing (M) UK reporting fund share GBP 10.69 10.98 11.12 10.97
D Class distributing (M) UK reporting fund share GBP hedged GBP 10.34 10.30 10.26 10.08
D Class non-distributing share EUR 16.55 16.52 16.56 16.44
D Class non-distributing share CHF hedged CHF 10.94 10.94 11.00 10.98
D Class non-distributing share USD hedged usD 11.27 11.21 11.02 10.62
E Class non-distributing share EUR 14.26 14.29 14.45 14.46
| Class distributing (Q) share EUR 16.38 16.34 16.37 16.29
| Class non-distributing share EUR 16.54 16.50 16.53 16.39
| Class non-distributing share CHF hedged CHF 10.00 9.99 - -
I Class non-distributing share USD hedged usb 11.10 11.03 10.84 10.43
Sl Class non-distributing share EUR 10.11 10.08 10.08 -
Sl Class non-distributing share USD hedged usb 10.48 10.41 10.21 -
X Class non-distributing share EUR 17.35 17.28 17.24 17.02

Euro-Markets Fund

Total net assets EUR 1,615,112,790 1,497,602,023 1,862,526,676 3,347,603,395

Net asset value per:
A Class distributing (A) share EUR 29.57 26.47 24.80 25.59
A Class distributing (A) UK reporting fund share GBP 27.69 25.51 2414 24.73
A Class non-distributing share EUR 34.14 30.56 28.63 29.42
A Class non-distributing share CHF hedged CHF 20.44 18.32 17.19 17.74
A Class non-distributing share GBP hedged GBP 15.75 14.09 13.32 13.58
A Class non-distributing share HKD hedged HKD 124.92 111.42 102.40 103.02
A Class non-distributing share SGD hedged SGD 23.95 21.38 19.86 20.01
A Class non-distributing share USD hedged uUsD 17.42 15.54 14.36 14.32
Al Class non-distributing share EUR 11.98 10.72 10.04 -
C Class non-distributing share EUR 26.07 23.48 22.28 23.18
D Class distributing (A) share EUR 29.84 26.61 24.81 25.59
D Class distributing (A) UK reporting fund share GBP 25.96 23.83 22.44 22.97
D Class non-distributing share EUR 38.24 34.11 31.71 32.34
D Class non-distributing share USD hedged usb 16.06 14.27 13.09 12.95
D Class non-distributing UK reporting fund share GBP 33.26 30.54 28.68 29.02
D Class non-distributing UK reporting fund share CHF hedged CHF 18.02 16.09 14.99 15.35
E Class non-distributing share EUR 30.70 27.55 25.94 26.78
| Class distributing (A) share EUR 13.72 12.22 11.39 11.75
| Class non-distributing share EUR 38.29 34.11 31.63 32.18
S Class distributing (A) share EUR 11.18 9.96 9.29 9.58
S Class non-distributing share EUR 11.54 10.28 9.54 9.72
X Class non-distributing share EUR 41.37 36.69 33.76 34.10

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 927 to 940 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 28 February 2021 continued

Currency 28 February 2021 31 August 2020 31 August 2019 31 August 2018

European Equity Income Fund

Total net assets EUR 1,782,765,196 1,647,519,525 1,715,398,088 2,249,872,721

Net asset value per:
A Class distributing (A) (G) share EUR 14.84 13.81 14.09 14.28
A Class distributing (Q) (G) share EUR 14.02 13.22 13.47 13.62
A Class distributing (Q) (G) share USD hedged usb 20.98 19.71 19.77 19.40
A Class distributing (R) (M) (G) share AUD hedged AUD 10.59 10.07 10.74 10.85
A Class distributing (R) (M) (G) share CAD hedged CAD 8.62 8.23 8.68 8.73
A Class distributing (R) (M) (G) share CNH hedged CNH 91.50 86.78 90.74 91.36
A Class distributing (R) (M) (G) share NZD hedged NzD 8.57 8.17 8.67 8.75
A Class distributing (R) (M) (G) share USD hedged usb 9.45 8.94 - -
A Class distributing (S) (M) (G) share EUR 10.38 9.84 10.20 10.28
A Class distributing (S) (M) (G) share GBP hedged GBP 13.18 12.47 13.04 13.00
A Class distributing (S) (M) (G) share HKD hedged HKD 180.80 170.82 174.06 171.64
A Class distributing (S) (M) (G) share SGD hedged SGD 11.33 10.71 11.05 10.92
A Class distributing (S) (M) (G) share USD hedged usb 11.67 11.02 11.23 10.98
A Class non-distributing share EUR 21.39 19.90 19.70 18.96
A Class non-distributing share USD hedged uUsD 14.71 13.63 13.28 12.41
A Class non-distributing UK reporting fund share GBP 18.60 17.81 - -
Al Class distributing (Q) (G) share EUR 10.61 10.01 10.20 -
Al Class non-distributing share EUR 11.39 10.60 10.49 -
D Class distributing (A) (G) share EUR 13.90 12.88 13.05 13.12
D Class distributing (A) (G) UK reporting fund share GBP 12.09 11.53 - -
D Class distributing (Q) (G) UK reporting fund share GBP 12.01 11.61 11.87 11.81
D Class distributing (Q) (G) UK reporting fund share GBP hedged GBP 12.69 11.92 12.16 12.08
D Class distributing (S) (M) (G) share USD hedged usb 9.81 9.23 9.33 9.05
D Class non-distributing share EUR 22.90 21.23 20.86 19.93
D Class non-distributing UK reporting fund share GBP 19.92 19.01 - -
D Class non-distributing UK reporting fund share USD hedged uUsD 13.09 12.09 11.69 10.84
E Class distributing (Q) (G) share EUR 13.39 12.66 12.97 13.18
E Class non-distributing share EUR 20.38 19.00 18.91 18.30
| Class distributing (A) (G) share EUR 14.01 12.96 13.10 13.13
| Class non-distributing share EUR 11.85 10.97 10.75 10.25
X Class distributing (Q) (G) UK reporting fund share GBP 12.93 12.44 12.58 12.40
X Class non-distributing share EUR 15.11 13.93 13.55 12.82

European Focus Fund

Total net assets EUR 358,680,647 327,560,183 391,029,713 667,704,333

Net asset value per:
A Class non-distributing share EUR 31.59 27.43 23.25 23.23
A Class non-distributing share SGD hedged SGD 24.38 21.11 17.80 17.44
A Class non-distributing share USD hedged uUsD 17.90 15.49 12.87 12.48
Al Class non-distributing share EUR 13.98 12.15 10.30 -
C Class non-distributing share EUR 26.47 23.13 19.85 20.08
D Class non-distributing share EUR 34.74 30.05 25.28 25.07
D Class non-distributing UK reporting fund share GBP 30.22 26.90 22.86 22.50
E Class non-distributing share EUR 29.45 25.63 21.84 21.93
| Class non-distributing share EUR 35.08 30.30 25.42 25.15

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 927 to 940 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 28 February 2021 continued

Currency 28 February 2021 31 August 2020 31 August 2019 31 August 2018

European Fund

Total net assets EUR 1,316,853,018 1,109,565,626 1,146,597,659 1,721,511,997
Net asset value per:
A Class distributing (A) share EUR 145.41 126.21 107.40 105.98
A Class distributing (A) UK reporting fund share GBP 127.08 113.54 97.58 95.54
A Class non-distributing share EUR 156.39 135.74 115.51 113.06
A Class non-distributing share AUD hedged AUD 16.74 14.50 12.54 12.04
A Class non-distributing share CAD hedged CAD 16.14 13.99 11.88 11.41
A Class non-distributing share CNH hedged CNH 150.40 128.92 107.78 102.25
A Class non-distributing share GBP hedged GBP 15.40 13.35 11.48 11.15
A Class non-distributing share HKD hedged HKD 23.48 20.31 16.97 16.26
A Class non-distributing share NZD hedged NzD 17.41 15.09 12.99 12.45
A Class non-distributing share SGD hedged SGD 18.20 15.76 13.34 12.80
A Class non-distributing share USD hedged usb 24.26 20.98 17.51 16.64
C Class non-distributing share EUR 118.36 103.36 89.07 88.27
D Class distributing (A) UK reporting fund share GBP 128.37 114.26 97.59 95.52
D Class non-distributing share EUR 175.20 151.51 127.96 124.31
D Class non-distributing share USD hedged usb 22.77 19.62 16.25 15.32
D Class non-distributing UK reporting fund share GBP 152.39 135.65 115.72 111.55
E Class non-distributing share EUR 140.25 122.03 104.36 102.66
| Class non-distributing share EUR 176.26 152.23 128.24 124.26
| Class non-distributing share USD hedged uUsD 18.18 15.64 12.93 12.16
S Class non-distributing share EUR 14.13 12.21 10.30 9.99
X Class non-distributing share EUR 190.67 164.07 137.18 131.93

European High Yield Bond Fund

Total net assets EUR 208,474,854 137,981,997 70,509,445 67,874,885

Net asset value per:
A Class non-distributing share EUR 12.46 11.76 11.62 11.03
A Class non-distributing share CHF hedged CHF 12.14 11.48 11.38 10.84
A Class non-distributing share SEK hedged SEK 123.40 116.44 115.29 109.34
D Class distributing (A) share EUR 10.56 9.94 10.17 9.97
D Class distributing (A) UK reporting fund share GBP hedged GBP 10.89 10.25 10.49 10.17
D Class non-distributing share EUR 12.87 12.12 11.93 11.25
E Class distributing (Q) share EUR 10.40 9.99 10.23 10.02
E Class non-distributing share EUR 12.13 11.48 11.41 10.87
X Class non-distributing share EUR 13.40 12.58 12.29 11.51
Z Class non-distributing share EUR 10.50 9.88 - -

European Special Situations Fund

Total net assets EUR 1,251,506,393 1,219,151,426 1,253,130,898 1,328,666,915

Net asset value per:
A Class non-distributing share EUR 55.01 50.33 45.77 43.42
A Class non-distributing share AUD hedged AUD 19.93 18.20 16.81 15.65
A Class non-distributing share CAD hedged CAD 19.23 17.55 15.93 14.82
A Class non-distributing share CNH hedged CNH 453.99 410.10 365.86 336.28
A Class non-distributing share GBP hedged GBP 18.18 16.61 15.26 14.38
A Class non-distributing share HKD hedged HKD 143.26 130.62 116.74 108.40
A Class non-distributing share USD hedged usb 21.87 19.94 17.80 16.39
C Class non-distributing share EUR 44 .32 40.79 37.57 36.08
D Class non-distributing share EUR 61.60 56.15 50.69 47.72
D Class non-distributing share USD hedged usb 20.77 18.86 16.72 15.28
E Class non-distributing share EUR 50.73 46.52 42.53 40.54
| Class distributing (A) share EUR 11.56 10.52 - -
I Class non-distributing share EUR 16.60 15.11 13.61 12.78
X Class non-distributing share EUR 16.42 14.89 13.31 12.40

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.

The notes on pages 927 to 940 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 28 February 2021 continued

Currency 28 February 2021 31 August 2020 31 August 2019 31 August 2018

European Value Fund

Total net assets EUR 842,182,734 565,454,831 865,538,450 2,009,781,504

Net asset value per:
A Class distributing (A) share EUR 53.30 46.57 45.61 50.41
A Class distributing (A) UK reporting fund share GBP 49.52 44.54 44.07 48.33
A Class non-distributing share EUR 70.89 61.94 60.18 65.01
A Class non-distributing share AUD hedged AUD 13.41 11.71 11.60 12.31
A Class non-distributing share CNH hedged CNH 133.82 115.44 109.93 115.04
A Class non-distributing share HKD hedged HKD 130.74 113.75 108.51 114.72
A Class non-distributing share USD hedged usb 13.51 11.76 11.20 11.74
C Class non-distributing share EUR 51.52 45.29 44.56 48.74
D Class distributing (A) UK reporting fund share GBP 49.69 44.52 44.05 48.31
D Class non-distributing share EUR 78.31 68.17 65.74 70.49
D Class non-distributing share USD hedged usb 14.46 12.53 11.85 12.33
E Class non-distributing share EUR 64.88 56.82 55.49 60.24
| Class non-distributing share EUR 16.62 14.45 13.90 14.87
S Class distributing (A) share EUR 9.74 8.47 8.30 9.18
X Class non-distributing share EUR 11.21 9.71 9.27 9.84

FinTech Fund

Total net assets usbD 324,304,201 120,341,823 39,175,521 -

Net asset value per:
A Class non-distributing share usb 17.88* 13.71 10.53 -
A Class non-distributing share EUR hedged EUR 16.73* 12.90 10.21 -
A Class non-distributing share SGD hedged SGD 17.38* 13.36 10.44 -
Al Class non-distributing share usb 19.64* 15.06 11.56 -
D Class non-distributing share usb 18.25* 13.94 10.61 -
D Class non-distributing share EUR hedged EUR 17.07* 13.11 10.29 -
D Class non-distributing UK reporting fund share GBP 13.09* 10.46 8.69 -
D Class non-distributing UK reporting fund share GBP hedged GBP 17.19* 13.20 10.37 -
E Class non-distributing share uUsD 22.69* 17.44 13.46 -
E Class non-distributing share EUR hedged EUR 16.51* 12.76 10.15 -
| Class non-distributing share usD 18.36* 14.01 10.64 -
| Class non-distributing share EUR hedged EUR 19.58* 15.01 11.75 -
X Class non-distributing share uUsD 18.68* 14.20 10.71 -
Z Class non-distributing UK reporting fund share GBP 13.19* 10.53 8.71 -

Fixed Income Global Opportunities Fund

Total net assets usD 10,582,505,233 9,746,939,332 9,742,532,405 11,829,873,767

Net asset value per:
A Class distributing (A) share usb 10.50 10.20 9.97 9.78
A Class distributing (A) share EUR hedged EUR 9.60 9.37 9.38 9.50
A Class distributing (D) share usD 10.59 10.37 10.14 9.95
A Class distributing (M) share usD 10.58 10.36 10.13 9.94
A Class distributing (Q) share usD 10.60 10.38 10.18 9.98
A Class distributing (Q) share EUR hedged EUR 7.00 6.89 6.93 7.00
A Class distributing (Q) share SGD hedged SGD 15.09 14.78 14.60 14.43
A Class distributing (R) (M) (G) share AUD hedged AUD 9.41 9.28 9.31 9.29
A Class distributing (R) (M) (G) share CNH hedged CNH 98.70 96.85 95.96 95.75
A Class distributing (S) (M) (G) share usD 12.37 12.21 12.19 12.06
A Class distributing (S) (M) (G) share HKD hedged HKD 93.21 92.03 91.92 91.83
A Class non-distributing share uUsD 15.66 15.22 14.61 13.95
A Class non-distributing share CHF hedged CHF 10.36 10.13 9.99 9.88
A Class non-distributing share EUR hedged EUR 10.39 10.15 9.98 9.83
A Class non-distributing share JPY hedged JPY 1,096 1,068 1,047 1,030
A Class non-distributing share PLN hedged PLN 16.81 16.37 15.84 15.29
A Class non-distributing share SEK hedged SEK 106.23 103.69 101.54 99.93
A Class non-distributing share SGD hedged SGD 22.34 21.72 20.99 20.21
A Class non-distributing UK reporting fund share GBP hedged GBP 11.01 10.72 10.47 10.19
Al Class non-distributing share uUsD 12.44 12.09 11.60 -
Al Class non-distributing share EUR hedged EUR 10.60 10.35 10.18 -
C Class distributing (D) share usb 10.59 10.37 10.14 9.95
C Class distributing (Q) share uUsD 10.55 10.32 10.12 9.92
C Class non-distributing share uUsD 13.15 12.86 12.50 12.09
D Class distributing (A) share uUsD 14.25 13.82 13.50 13.24

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 927 to 940 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 28 February 2021 continued

Currency 28 February 2021 31 August 2020 31 August 2019 31 August 2018
D Class distributing (A) share CAD hedged CAD 10.25 9.95 9.81 9.71
D Class distributing (A) share EUR hedged EUR 9.61 9.36 9.38 9.50
D Class distributing (A) UK reporting fund share GBP hedged GBP 4.89 4.75 4.72 4.72
D Class distributing (Q) share usD 11.14 10.91 10.70 10.49
D Class distributing (Q) share CHF hedged CHF 9.52 9.38 9.45 9.59
D Class distributing (Q) share EUR hedged EUR 7.02 6.91 6.95 7.02
D Class non-distributing share uUsD 16.31 15.81 15.10 14.35
D Class non-distributing share CHF hedged CHF 11.21 10.93 10.72 10.55
D Class non-distributing share EUR hedged EUR 11.10 10.81 10.58 10.37
D Class non-distributing share GBP hedged GBP 12.00 11.66 11.32 10.96
D Class non-distributing share PLN hedged PLN 17.52 17.02 16.39 15.75
D Class non-distributing share SGD hedged SGD 23.29 22.59 21.72 20.81
E Class non-distributing share usb 14.56 14.18 13.68 13.13
E Class non-distributing share EUR hedged EUR 9.70 9.49 9.38 9.29
| Class distributing (M) share CAD hedged CAD 10.03 9.84 9.70 9.61
| Class distributing (Q) share uUsD 10.37 10.16 9.96 9.77
| Class distributing (Q) share EUR hedged EUR 9.31 9.16 9.21 9.31
| Class distributing (Q) share GBP hedged GBP 10.32 10.13 10.10 -
| Class distributing (Q) share JPY hedged JPY 986 969 971 981
| Class non-distributing share usb 13.00 12.59 12.01 11.39
| Class non-distributing share AUD hedged AUD 11.06 10.73 10.38 9.93
| Class non-distributing share CAD hedged CAD 12.02 11.66 11.21 10.73
| Class non-distributing share CHF hedged CHF 11.97 11.67 11.42 11.23
| Class non-distributing share EUR hedged EUR 11.47 11.16 10.90 10.67
| Class non-distributing share GBP hedged GBP 12.13 11.77 11.41 11.03
| Class non-distributing share JPY hedged JPY 1,150 1,117 1,087 1,063
J Class distributing (M) share usb 10.59 10.37 10.14 9.95
S Class distributing (A) share EUR hedged EUR 10.36 10.08 10.10 -
S Class distributing (Q) share usD 10.67 10.45 10.25 -
S Class non-distributing share UsSD 11.10 10.75 10.26 -
S Class non-distributing share CHF hedged CHF 10.65 10.39 10.18 -
S Class non-distributing share EUR hedged EUR 10.71 10.42 10.19 -
X Class distributing (M) share usD 10.59 10.37 10.14 9.95
X Class distributing (M) share AUD hedged AUD 10.90 10.70 10.61 10.49
X Class distributing (M) share EUR hedged EUR 9.40 9.25 9.27 9.38
X Class distributing (Q) share EUR hedged EUR 9.63 9.47 9.52 9.63
X Class distributing (Q) share GBP hedged GBP 9.77 9.59 9.56 9.55
X Class non-distributing share UsD 12.72 12.29 11.67 11.02
X Class non-distributing share AUD hedged AUD 13.10 12.68 12.20 11.61
X Class non-distributing share CAD hedged CAD 12.16 11.76 11.25 10.72
X Class non-distributing share CHF hedged CHF 12.45 12.10 11.79 11.52
X Class non-distributing share EUR hedged EUR 12.16 11.81 11.48 11.17
X Class non-distributing share GBP hedged GBP 12.01 11.63 11.21 10.79
X Class non-distributing share SEK hedged SEK 11.36 11.02 10.67 10.38
Future Of Transport Fund
Total net assets usD 1,065,951,121 309,608,832 110,035,733 -
Net asset value per:
A Class non-distributing share uUsD 15.37* 10.76 8.20 -
A Class non-distributing share EUR hedged EUR 14.34* 10.09 7.94 -
A Class non-distributing share SGD hedged SGD 14.85* 10.42 8.10 -
Al Class non-distributing share uUsD 18.88* 13.21 10.07 -
D Class non-distributing share EUR hedged EUR 14.64* 10.25 8.00 -
D Class non-distributing UK reporting fund share GBP 11.26* 8.21 6.77 -
D Class non-distributing UK reporting fund share GBP hedged GBP 14.77* 10.35 8.08 -
E Class non-distributing share usb 20.01* 14.04 10.75 -
E Class non-distributing share EUR hedged EUR 14.17* 9.99 7.90 -
| Class non-distributing share uUsD 15.78* 10.99 8.29 -
| Class non-distributing share EUR hedged EUR 17.21* 12.04 9.37 -
X Class non-distributing share usb 16.06* 11.14 8.35 -
Z Class non-distributing UK reporting fund share GBP 11.35* 8.26 6.79 -

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 927 to 940 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 28 February 2021 continued

Currency 28 February 2021 31 August 2020 31 August 2019 31 August 2018

Global Allocation Fund

Total net assets usbD 16,354,016,148 14,364,783,152 14,264,886,849 17,353,298,738
Net asset value per:
A Class distributing (A) share usb 71.58 64.85 55.65 55.51
A Class distributing (A) share EUR hedged EUR 41.82 38.07 33.50 34.50
A Class non-distributing share usD 73.62 66.71 57.23 56.86
A Class non-distributing share AUD hedged AUD 21.38 19.42 17.07 17.14
A Class non-distributing share CHF hedged CHF 14.68 13.38 11.78 12.13
A Class non-distributing share CNH hedged CNH 169.64 152.29 129.50 128.37
A Class non-distributing share EUR hedged EUR 45.01 40.97 36.05 36.98
A Class non-distributing share GBP hedged GBP 37.01 33.63 29.46 29.90
A Class non-distributing share HKD hedged HKD 17.56 15.92 13.67 13.70
A Class non-distributing share PLN hedged PLN 20.84 18.93 16.45 16.55
A Class non-distributing share SGD hedged SGD 17.12 15.53 13.48 13.52
Al Class non-distributing share usb 14.68 13.30 11.41 -
Al Class non-distributing share EUR hedged EUR 12.52 11.40 10.03 -
C Class non-distributing share usb 55.54 50.63 43.99 44.25
C Class non-distributing share EUR hedged EUR 33.97 31.11 27.72 28.79
D Class distributing (A) share usb 7213 65.11 55.70 55.55
D Class distributing (A) share EUR hedged EUR 42.12 38.20 33.52 34.52
D Class non-distributing share usb 81.33 73.42 62.53 61.65
D Class non-distributing share AUD hedged AUD 22.77 20.61 17.98 17.92
D Class non-distributing share CHF hedged CHF 15.65 14.21 12.42 12.69
D Class non-distributing share EUR hedged EUR 49.73 45.10 39.39 40.10
D Class non-distributing share GBP hedged GBP 39.39 35.66 31.01 31.24
D Class non-distributing share PLN hedged PLN 22.21 20.09 17.34 17.31
D Class non-distributing share SGD hedged SGD 18.34 16.57 14.27 14.22
D Class non-distributing UK reporting fund share GBP 58.36 55.12 51.19 47.54
E Class non-distributing share UsD 66.99 60.85 52.47 52.39
E Class non-distributing share EUR hedged EUR 42.68 38.94 34.44 35.50
E Class non-distributing share PLN hedged PLN 19.80 18.02 15.75 15.92
I Class non-distributing share usb 81.35 73.37 62.34 61.35
| Class non-distributing share EUR hedged EUR 49.24 44.62 38.89 39.50
| Class non-distributing share SGD hedged SGD 18.45 16.67 14.33 14.24
J Class non-distributing share UsD 92.93 83.51 70.43 68.79
X Class distributing (A) share usD 16.01 14.39 12.29 12.26
X Class non-distributing share UsD 92.32 82.95 69.96 68.33
X Class non-distributing share AUD hedged AUD 25.60 23.07 19.93 19.67
X Class non-distributing share EUR hedged EUR 14.44 13.04 11.27 11.36
X Class non-distributing share JPY hedged JPY 1,436 1,295 1,109 1,116

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 927 to 940 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 28 February 2021 continued

Currency 28 February 2021 31 August 2020 31 August 2019 31 August 2018

Global Bond Income Fund

Total net assets usb 142,812,768 129,498,829 88,430,651 74,954,530

Net asset value per:
A Class distributing (R) (M) (G) UK reporting fund share CHN hedged CNH 100.11 98.40 101.73 -
A Class distributing (S) (M) (G) share usD 9.91 9.83 10.23 9.98
A Class distributing (S) (M) (G) UK reporting fund share AUD hedged AUD 9.65 9.58 10.14 -
A Class distributing (S) (M) (G) UK reporting fund share CAD hedged CAD 9.73 9.67 10.15 -
A Class distributing (S) (M) (G) UK reporting fund share EUR hedged EUR 9.46 9.43 10.08 -
A Class distributing (S) (M) (G) UK reporting fund share GBP hedged GBP 9.60 9.55 10.12 -
A Class distributing (S) (M) (G) UK reporting fund share HKD hedged HKD 98.52 97.73 101.63 -
A Class distributing (S) (M) (G) UK reporting fund share NZD hedged NzD 9.68 9.62 10.15 -
A Class distributing (S) (M) (G) UK reporting fund share SGD hedged SGD 9.72 9.65 10.12 -
A Class non-distributing share usb 11.11 10.76 10.67 9.98
Al Class distributing (Q) share EUR hedged EUR 9.81 9.68 10.17 -
Al Class non-distributing share usb 12.06 11.69 11.58 -
Al Class non-distributing share EUR hedged EUR 10.33 10.06 10.23 -
D Class non-distributing share uUsD 11.24 10.87 10.71 9.98
D Class non-distributing share CHF hedged CHF 10.46 10.17 10.32 9.94
D Class non-distributing share EUR hedged EUR 10.55 10.25 10.36 9.95
D Class non-distributing UK reporting fund share GBP hedged GBP 10.79 10.45 10.50 9.96
E Class distributing (Q) share EUR hedged EUR 9.69 9.56 10.06 9.98
E Class non-distributing share EUR hedged EUR 10.28 10.04 10.25 9.93
| Class non-distributing share uUsD 11.30 10.92 10.75 9.99
| Class non-distributing share BRL hedged uUsD 7.65 7.45 9.60 -
I Class non-distributing share EUR hedged EUR 10.64 10.33 10.43 9.99
X Class non-distributing share usb 11.44 11.03 10.81 9.99
Z Class non-distributing share uUsD 11.33 10.94 10.76 -
Z Class non-distributing share CHF hedged CHF 10.62 10.32 10.44 -
Z Class non-distributing share EUR hedged EUR 10.71 10.39 10.48 -

Global Conservative Income Fund

Total net assets EUR 556,198,779 499,639,963 232,211,689 -

Net asset value per:
A Class distributing (A) (G) share EUR 10.03 9.72 9.88 -
A Class distributing (Y) (Q) (G) share EUR 9.99 9.85 10.03 -
A Class non-distributing share EUR 10.80 10.46 10.26 -
Al Class distributing (Q) (G) share EUR 10.07 9.92 10.12 -
Al Class non-distributing share EUR 10.71 10.38 10.18 -
D Class distributing (A) (G) share EUR 10.16 9.82 9.93 -
D Class distributing (Y) (Q) (G) share EUR 10.09 9.92 10.05 -
D Class non-distributing share EUR 10.95 10.58 10.33 -
E Class distributing (Q) (G) share EUR 9.78 9.66 9.89 -
E Class distributing (S) (M) (G) share EUR 10.15 9.99 10.10 -
E Class distributing (Y) (Q) (G) share EUR 9.88 9.76 9.99 -
E Class non-distributing share EUR 10.69 10.38 10.23 -
| Class distributing (Y) (Q) (G) share EUR 10.13 9.95 10.06 -
| Class non-distributing share EUR 11.03 10.65 10.36 -
X Class non-distributing share EUR 11.15 10.74 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.

The notes on pages 927 to 940 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 28 February 2021 continued

Currency 28 February 2021 31 August 2020 31 August 2019 31 August 2018

Global Corporate Bond Fund

Total net assets usb 2,048,122,388 2,095,033,294 2,117,770,155 2,142,623,411

Net asset value per:
A Class distributing (A) share EUR hedged EUR 9.36 9.40 9.32 8.78
A Class distributing (M) share AUD hedged AUD 12.49 12.57 12.35 11.38
A Class distributing (M) share CAD hedged CAD 11.54 11.61 11.31 10.43
A Class distributing (M) share GBP hedged GBP 10.94 11.02 10.87 10.13
A Class distributing (M) share NZD hedged NzD 12.64 12.72 12.50 11.50
A Class distributing (Q) share usD 11.69 11.75 11.34 10.38
A Class distributing (R) (M) (G) share AUD hedged AUD 11.39 11.52 11.41 10.63
A Class distributing (R) (M) (G) share CNH hedged CNH 105.12 105.97 103.15 96.00
A Class distributing (R) (M) (G) share NZD hedged NzD 10.03 10.14 10.05 9.36
A Class distributing (S) (M) (G) share usb 11.48 11.62 11.39 10.56
A Class distributing (S) (M) (G) share HKD hedged HKD 85.52 86.61 84.84 79.52
A Class distributing (S) (M) (G) share SGD hedged SGD 10.12 10.25 10.15 9.48
A Class non-distributing share uUsD 15.68 15.68 14.91 13.39
A Class non-distributing share EUR hedged EUR 13.67 13.72 13.42 12.43
A Class non-distributing share SEK hedged SEK 109.24 109.59 106.64 98.65
A Class non-distributing share SGD hedged SGD - - - 10.29
D Class distributing (Q) share GBP hedged GBP 10.77 10.85 10.72 10.00
D Class non-distributing share uUsD 16.57 16.53 15.65 13.99
D Class non-distributing share EUR hedged EUR 14.43 14.45 14.07 12.97
D Class non-distributing UK reporting fund share GBP hedged GBP 10.87 10.86 10.52 9.59
E Class non-distributing share UsSD 14.65 14.69 14.04 12.67
E Class non-distributing share EUR hedged EUR 12.82 12.90 12.68 11.80
| Class distributing (A) UK reporting fund share GBP hedged GBP 10.56 10.54 10.40 9.68
I Class non-distributing share UsD 12.73 12.69 12.00 10.71
| Class non-distributing share CAD hedged CAD 12.44 12.42 11.86 10.68
| Class non-distributing share EUR hedged EUR 10.92 10.94 10.63 9.79
X Class distributing (A) UK reporting fund share GBP hedged GBP 9.90 9.86 9.73 9.05
X Class distributing (R) (M) (G) share AUD hedged AUD - - - 10.06
X Class non-distributing share usb 17.76 17.66 16.62 14.77
X Class non-distributing share EUR hedged EUR 15.50 15.49 14.99 13.73
X Class non-distributing share NOK hedged NOK 116.68 116.16 111.42 100.56

Global Dynamic Equity Fund

Total net assets usD 449,791,531 361,986,689 614,552,911 754,590,181

Net asset value per:
A Class distributing (A) share usD 28.86 24.25 20.18 20.78
A Class non-distributing share uUsD 28.94 24.31 20.24 20.81
A Class non-distributing share CNH hedged CNH 182.36 151.91 125.40 128.77
A Class non-distributing share EUR hedged EUR 18.11 15.29 13.05 13.86
C Class non-distributing share usD 24.02 20.30 17.11 17.82
C Class non-distributing share EUR hedged EUR 15.34 13.03 11.26 12.11
D Class distributing (A) share uUsD 26.28 22.00 18.22 18.76
D Class non-distributing share uUsD 31.85 26.66 22.02 22.48
D Class non-distributing share EUR hedged EUR 19.28 16.22 13.74 14.49
E Class non-distributing share usb 26.85 22.61 18.92 19.55
E Class non-distributing share EUR hedged EUR 17.14 14.50 12.44 13.29
X Class non-distributing share usb 36.88 30.71 2513 25.39

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 927 to 940 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 28 February 2021 continued

Currency 28 February 2021 31 August 2020 31 August 2019 31 August 2018

Global Equity Income Fund

Total net assets usb 996,445,973 1,014,495,447 1,299,516,668 1,779,910,032
Net asset value per:
A Class distributing (A) (G) share usD 14.58 13.29 13.03* 13.30*
A Class distributing (A) (G) share EUR hedged EUR 10.96 10.04 10.12* 10.68*
A Class distributing (Q) (G) share usb 14.39 13.29 13.05* 13.32¢
A Class distributing (Q) (G) share EUR hedged EUR 11.92 11.06 11.17* 11.77*
A Class distributing (Q) (G) share SGD hedged SGD 13.33 12.33 12.30* 12.69*
A Class distributing (Q) (G) UK reporting fund share GBP 10.32 9.97 10.68* 10.27*
A Class distributing (R) (M) (G) share AUD hedged AUD 11.38 10.51 10.58* 10.95*
A Class distributing (R) (M) (G) share CNH hedged CNH 115.91 106.74 104.42* 107.58*
A Class distributing (R) (M) (G) share ZAR hedged ZAR 116.92 107.95 108.18* 110.80*
A Class distributing (S) (M) (G) share usb 14.62 13.55 13.37* 13.70*
A Class distributing (S) (M) (G) share CNH hedged CNH 114.16 104.76 102.38* 104.63*
A Class distributing (S) (M) (G) share HKD hedged HKD 111.06 102.94 101.79* 105.43*
A Class distributing (S) (M) (G) share SGD hedged SGD 11.35 10.53 10.55* 10.92*
A Class non-distributing share uUsD 19.71 17.96 17.10* 16.93*
A Class non-distributing share CHF hedged CHF 12.04 11.04 10.78* 11.06*
A Class non-distributing share EUR hedged EUR 15.95 14.60 14.30* 14.61*
A Class non-distributing share PLN hedged PLN 19.86 18.15 17.65* 17.70*
A Class non-distributing share SGD hedged SGD 17.59 16.05 15.53* 15.53*
Al Class distributing (Q) (G) share EUR hedged EUR 10.29 9.55 9.64* -
Al Class non-distributing share uUsD 12.76 11.63 11.08* -
Al Class non-distributing share EUR hedged EUR 10.85 9.93 9.73* -
C Class distributing (Q) (G) share usD 1212 11.26 11.20* 11.58*
C Class non-distributing share usb 16.40 15.04 14.50* 14.53*
D Class distributing (A) (G) share usb 16.76 15.21 14.81* 15.00*
D Class distributing (Q) (G) share usb 15.34 14.11 13.75* 13.93*
D Class distributing (Q) (G) share EUR hedged EUR 12.70 11.74 11.77* 12.31*
D Class distributing (Q) (G) UK reporting fund share GBP 11.02 10.60 11.27* 10.76*
D Class distributing (Q) (G) UK reporting fund share GBP hedged GBP 8.70 8.03 8.03* 8.31*
D Class non-distributing share usD 21.28 19.32 18.26* 17.94*
D Class non-distributing share CHF hedged CHF 15.11 13.80 13.38* 13.62*
D Class non-distributing share EUR hedged EUR 16.99 15.49 15.05* 15.27*
D Class non-distributing share PLN hedged PLN 21.15 19.25 18.59* 18.50*
D Class non-distributing share SGD hedged SGD 18.72 17.02 16.35* 16.23*
E Class distributing (Q) (G) share usD 13.73 12.70 12.54* 12.87*
E Class distributing (Q) (G) share EUR hedged EUR 11.06 10.28 10.44* 11.06*
E Class non-distributing share uUsb 18.75 17.13 16.40* 16.31*
E Class non-distributing share EUR hedged EUR 10.48 9.62 9.46* 9.72*
| Class non-distributing share uUsb 14.57 13.21 12.46* 12.21*
X Class distributing (Q) (G) share usD - - - 12.55*
X Class non-distributing share USD 23.64 21.35 19.96* 19.42*

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 927 to 940 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 28 February 2021 continued

Currency 28 February 2021 31 August 2020 31 August 2019 31 August 2018

Global Government Bond Fund

Total net assets usD 782,492,002 920,866,113 739,894,648 591,019,929
Net asset value per:
A Class distributing (D) share usb 22.52 22.76 22.26 20.19
A Class distributing (D) share EUR hedged EUR 19.21 19.50 19.50 18.24
A Class distributing (M) share usb 22.54 22.78 22.29 20.22
A Class distributing (M) share EUR hedged EUR 19.05 19.34 19.33 18.08
A Class distributing (M) share GBP hedged GBP 10.29 10.41 10.31 9.52
A Class distributing (M) share HKD hedged HKD 106.05 107.19 104.87 95.99
A Class non-distributing share usb 32.14 32.40 31.54 28.36
A Class non-distributing share EUR hedged EUR 26.99 27.33 27.18 25.20
C Class distributing (D) share usb 20.75 21.05 20.74 18.89
C Class distributing (D) share EUR hedged EUR 17.91 18.25 18.38 17.25
C Class distributing (M) share usb 21.77 22.09 21.76 19.82
C Class non-distributing share usb 24.25 24.60 24.24 22.07
C Class non-distributing share EUR hedged EUR 20.40 20.78 20.94 19.65
D Class distributing (M) share usD 22.57 22.81 22.32 20.24
D Class distributing (M) share EUR hedged EUR 19.10 19.36 19.35 18.10
D Class non-distributing share UsD 33.38 33.59 32.57 29.19
D Class non-distributing share EUR hedged EUR 28.37 28.68 28.43 26.26
E Class non-distributing share uUsD 28.91 29.22 28.58 25.83
E Class non-distributing share EUR hedged EUR 24.18 24.55 24.54 22.86
| Class distributing (A) share EUR hedged EUR 10.44 10.54 10.54 9.85
| Class non-distributing share uUsD 11.78 11.85 11.47 10.27
X Class non-distributing share EUR hedged EUR 11.60 11.70 11.53 10.59
X Class non-distributing share NOK hedged NOK 112.58 113.05 110.04 99.53
X Class non-distributing share SEK hedged SEK 106.62 107.32 105.34 96.74
X Class non-distributing UK reporting fund share GBP 8.49 8.91 9.37 7.87

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 927 to 940 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 28 February 2021 continued

Currency 28 February 2021 31 August 2020 31 August 2019 31 August 2018

Global High Yield Bond Fund

Total net assets usD 2,174,726,298 1,646,775,145 1,226,114,979 1,470,612,742

Net asset value per:
A Class distributing (D) UK reporting fund share GBP 5.98 6.05 6.54 6.07
A Class distributing (D) UK reporting fund share EUR hedged EUR 5.28 5.13 5.24 5.32
A Class distributing (M) share usb 8.38 8.09 8.02 7.90
A Class distributing (M) share EUR hedged EUR 5.22 5.07 5.18 5.26
A Class distributing (Q) share usD 12.97 12.54 12.47 12.29
A Class distributing (R) (M) (G) share AUD hedged AUD 6.77 6.58 6.78 6.84
A Class distributing (R) (M) (G) share ZAR hedged ZAR 91.50 88.90 90.43 90.12
A Class distributing (R) (M) (G) UK reporting fund share CNH hedged CNH 107.29 104.20 104.60 -
A Class distributing (S) (M) (G) share usb 7.03 6.87 6.95 6.97
A Class distributing (S) (M) (G) share HKD hedged HKD 53.03 51.76 52.41 52.94
A Class distributing (S) (M) (G) share SGD hedged SGD 9.83 9.60 9.86 9.95
A Class non-distributing share usb 28.89 27.39 26.04 24.53
A Class non-distributing share EUR hedged EUR 18.22 17.36 17.01 16.53
A Class non-distributing share GBP hedged GBP 19.99 19.01 18.57 17.84
A Class non-distributing share PLN hedged PLN 15.58 14.81 14.35 13.67
A Class non-distributing share SEK hedged SEK 14.46 13.77 13.45 13.06
Al Class distributing (Q) share EUR hedged EUR 10.43 10.40 10.20 -
Al Class non-distributing share EUR hedged EUR 10.95 10.43 10.22 -
C Class distributing (D) share usD 8.54 8.25 8.18 8.06
C Class distributing (D) share EUR hedged EUR 5.40 5.24 5.36 5.45
C Class non-distributing share USD 24.46 23.33 22.46 21.42
C Class non-distributing share EUR hedged EUR 14.17 13.58 13.48 13.25
D Class distributing (M) share uUsD 8.42 8.14 8.06 7.95
D Class distributing (M) share EUR hedged EUR 5.25 5.09 5.20 5.29
D Class distributing (Q) share GBP hedged GBP 9.24 8.96 9.16 9.21
D Class non-distributing share usb 31.10 29.38 27.75 25.95
D Class non-distributing UK reporting fund share EUR hedged EUR 19.54 18.56 18.06 17.42
D Class non-distributing UK reporting fund share GBP hedged GBP 21.30 20.18 19.58 18.67
E Class distributing (Q) share EUR hedged EUR 10.41 10.12 10.36 10.54
E Class non-distributing share usb 25.92 24.63 23.54 22.28
E Class non-distributing share EUR hedged EUR 16.35 15.62 15.38 15.01
| Class distributing (A) share EUR hedged EUR - - - 9.06
| Class distributing (M) share usb 10.90 10.53 10.44 10.29
| Class non-distributing share usb 31.38 29.63 27.93 26.08
| Class non-distributing share CAD hedged CAD 13.84 13.09 12.53 11.81
| Class non-distributing share EUR hedged EUR 11.33 10.75 10.45 10.06
X Class distributing (A) share EUR hedged EUR 9.22 8.72 8.90 9.04
X Class distributing (R) (M) (G) share AUD hedged AUD - - - 9.67
X Class non-distributing share uUsb 12.41 11.69 10.96 10.18
X Class non-distributing share EUR hedged EUR 22.45 21.24 20.52 19.65

Global Inflation Linked Bond Fund

Total net assets usb 234,488,139 167,161,799 131,288,512 193,338,735

Net asset value per:
A Class distributing (M) share uUsD 15.65 15.64 15.17 14.31*
A Class non-distributing share uUsD 16.12 16.12 15.63 14.74*
A Class non-distributing share EUR hedged EUR 14.07 14.13 14.01 13.63*
C Class distributing (M) share usD 13.79 13.87 13.62 13.01*
C Class non-distributing share usbD 13.79 13.87 13.61 13.00*
D Class distributing (M) share usb 15.75 15.71 15.21 14.33*
D Class non-distributing share usb 16.80 16.76 16.19 15.22*
D Class non-distributing share EUR hedged EUR 14.66 14.70 14.51 14.07*
E Class non-distributing share EUR hedged EUR 13.28 13.38 13.32 13.03*
| Class non-distributing share usb 9.96 - - -
X Class non-distributing share EUR hedged EUR 15.86 15.86 156.57 15.01*

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 927 to 940 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 28 February 2021 continued

Currency 28 February 2021 31 August 2020 31 August 2019 31 August 2018

Global Long-Horizon Equity Fund

Total net assets usb 689,267,701 533,080,551 403,708,515 325,693,535

Net asset value per:
A Class distributing (A) share usb 20.24 17.96 14.86 13.84
A Class distributing (A) UK reporting fund share GBP 21.91 20.34 18.35 16.10
A Class non-distributing share usD 82.69 73.38 60.72 56.54
A Class non-distributing share SGD hedged SGD 19.51 17.34 14.57 13.72
Al Class non-distributing share usb 15.91 14.11 11.68 -
C Class non-distributing share usb 63.12 56.35 47.22 44.52
D Class distributing (A) UK reporting fund share GBP 22.29 20.62 18.52 16.21
D Class non-distributing share usb 88.49 78.24 64.25 59.39
E Class non-distributing share usb 74.28 66.07 54.95 51.43
X Class non-distributing share usb 13.95 12.27 - -

Global Multi-Asset Income Fund

Total net assets usb 6,583,013,839 6,860,222,387 7,772,631,181 8,687,404,595

Net asset value per:
A Class distributing (A) (G) share usb 10.13* 9.52 9.71 9.74
A Class distributing (A) (G) share CHF hedged CHF 9.19* 8.70 9.13 9.49
A Class distributing (A) (G) share EUR hedged EUR 8.32* 7.86 8.23 8.53
A Class distributing (M) (G) share usb 10.18* 9.79 10.00 10.04
A Class distributing (Q) (G) share usD 10.20* 9.82 10.04 10.08
A Class distributing (Q) (G) share AUD hedged AUD 9.70* 9.36 9.78 9.91
A Class distributing (Q) (G) share SGD hedged SGD 8.81* 8.49 8.79 8.91
A Class distributing (R) (M) (G) share AUD hedged AUD 9.32* 8.97 9.33 9.45
A Class distributing (R) (M) (G) share CAD hedged CAD 8.78* 8.47 8.75 8.84
A Class distributing (R) (M) (G) share CNH hedged CNH 97.64* 93.77 95.53 96.63
A Class distributing (R) (M) (G) share GBP hedged GBP 8.79% 8.46 8.72 8.83
A Class distributing (R) (M) (G) share NZD hedged NzD 8.94* 8.62 8.93 9.04
A Class distributing (S) (M) (G) share usD 9.51* 9.17 9.39 9.44
A Class distributing (S) (M) (G) share EUR hedged EUR 8.03* 7.78 8.18 8.51
A Class distributing (S) (M) (G) share HKD hedged HKD 91.70* 88.44 90.57 91.93
A Class distributing (S) (M) (G) share SGD hedged SGD 8.84* 8.53 8.84 8.97
A Class non-distributing share uUsD 15.30* 14.38 13.94 13.24
A Class non-distributing share CHF hedged CHF 11.69* 11.05 11.02 10.84
A Class non-distributing share EUR hedged EUR 11.48* 10.84 10.79 10.57
Al Class distributing (Q) (G) share EUR hedged EUR 9.86* 9.54 10.02 -
Al Class non-distributing share EUR hedged EUR 10.76* 10.17 10.12 -
C Class distributing (S) (M) (G) share uUsD 9.54* 9.20 9.41 9.45
C Class non-distributing share uUsD 12.38* 11.71 11.49 11.06
D Class distributing (A) (G) share CHF hedged CHF 9.59* 9.03 9.39 9.67
D Class distributing (A) (G) share EUR hedged EUR 9.17* 8.63 8.96 9.19
D Class distributing (S) (M) (G) share usb 10.17* 9.76 9.90 9.86
D Class distributing (S) (M) (G) share GBP hedged GBP 9.56* 9.20 9.54 9.70
D Class non-distributing share usb 15.88* 14.86 14.27 13.44
D Class non-distributing share CHF hedged CHF 12.18* 11.47 11.33 11.04
D Class non-distributing share EUR hedged EUR 12.15* 11.42 11.27 10.95
E Class distributing (Q) (G) share EUR hedged EUR 8.04* 7.80 8.24 8.58
E Class distributing (Y) (Q) (G) share EUR hedged EUR 8.65* 8.41 8.87 9.24
E Class non-distributing share usb 17.53* 16.52 16.09 15.36
E Class non-distributing share EUR hedged EUR 11.10* 10.51 10.51 10.35
| Class distributing (Q) (G) share EUR hedged EUR 8.86* 8.53 8.86 9.08
| Class non-distributing share UsD 13.27* 12.40 11.89 11.17
| Class non-distributing share EUR hedged EUR 11.11* 10.43 10.27 9.96
X Class distributing (Q) (G) share usb - - - 9.86
X Class distributing (Q) (G) share GBP hedged GBP 10.23* 9.79 10.06 -
X Class distributing (R) (M) (G) share AUD hedged AUD 10.15* 9.72 9.91 9.85
X Class non-distributing share usD 17.78* 16.58 15.79 14.75

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 927 to 940 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 28 February 2021 continued

Currency 28 February 2021 31 August 2020 31 August 2019 31 August 2018

India Fund

Total net assets usbD 408,498,381 380,987,328 435,716,343 639,273,139

Net asset value per:
A Class distributing (A) UK reporting fund share GBP 31.16 25.70 28.54 29.12
A Class non-distributing share usb 43.19 34.05 34.68 37.56
C Class non-distributing share usb 35.18 27.90 28.77 31.56
D Class distributing (A) UK reporting fund share GBP 33.14 27.23 30.02 30.40
D Class non-distributing share usb 48.00 37.70 38.10 40.97
E Class non-distributing share usb 40.11 31.70 32.44 35.32
X Class non-distributing share usb 15.46 12.09 12.09 12.87

Japan Flexible Equity Fund

Total net assets JPY 15,924,868,104 10,862,651,297 14,094,187,464 19,669,422,838

Net asset value per:
A Class distributing (A) UK reporting fund share GBP 12.63 11.19 10.39 10.51
A Class non-distributing share JPY 1,901 1,604 1,366 1,529
A Class non-distributing share EUR hedged EUR 11.46 9.68 8.36 9.43
A Class non-distributing share USD hedged usb 19.15 16.10 13.67 14.93
C Class non-distributing share JPY 1,558 1,322 1,141 1,292
D Class distributing (A) UK reporting fund share GBP 12.89 11.37 10.53 10.67
D Class non-distributing share JPY 2,105 1,769 1,496 1,661
D Class non-distributing share EUR hedged EUR 12.21 10.28 8.81 9.87
E Class non-distributing share JPY 1,763 1,491 1,276 1,435
E Class non-distributing share EUR hedged EUR 10.71 9.07 7.87 8.92
I Class non-distributing share JPY 1,708 1,434 1,209 1,339
X Class non-distributing share JPY 2,304 1,927 1,612 1,773
X Class non-distributing share EUR hedged EUR 14.03 11.75 9.96 -

Japan Small & MidCap Opportunities Fund

Total net assets JPY 25,219,273,288 28,337,900,754 31,136,072,706 99,321,838,274

Net asset value per:
A Class distributing (A) UK reporting fund share GBP 56.50 50.77 49.85 56.43
A Class non-distributing share JPY 8,393 7,183 6,472 8,119
A Class non-distributing share EUR hedged EUR 52.67 45.16 41.22 52.15
A Class non-distributing share USD hedged uUsD 16.55 14.12 12.72 15.57
C Class non-distributing share JPY 6,366 5,482 5,001 6,353
D Class distributing (A) UK reporting fund share GBP 58.10 52.02 51.07 57.72
D Class non-distributing share JPY 9,269 7,904 7,067 8,800
D Class non-distributing share EUR hedged EUR 56.09 47.92 43.40 54.50
E Class non-distributing share JPY 7,516 6,448 5,839 7,362
| Class non-distributing share JPY 1,861 1,585 1,414 1,757
| Class non-distributing share EUR hedged EUR 9.96 8.50 7.68 9.62
X Class distributing (A) UK reporting fund share GBP - - 51.25 57.95
X Class non-distributing share JPY 9,905 8,404 7,439 9,169

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 927 to 940 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 28 February 2021 continued

Currency 28 February 2021 31 August 2020 31 August 2019 31 August 2018

Latin American Fund

Total net assets usbD 824,022,388 761,980,004 1,031,179,655 1,218,386,814

Net asset value per:
A Class distributing (A) share usb 55.84 48.57 63.76 57.19
A Class distributing (A) UK reporting fund share GBP 39.44 35.89 51.37 43.41
A Class non-distributing share usD 59.43 51.70 67.44 60.18
A Class non-distributing share AUD hedged AUD 8.60 7.52 10.25 9.25
A Class non-distributing share CHF hedged CHF 5.27 4.61 6.16 5.70
A Class non-distributing share HKD hedged HKD 7.93 6.89 9.02 8.12
A Class non-distributing share PLN hedged PLN 7.36 6.44 8.64 7.82
A Class non-distributing share SGD hedged SGD 5.53 4.82 6.43 5.81
C Class non-distributing share usb 44.54 38.98 51.49 46.52
D Class distributing (A) share usb 56.01 48.40 63.63 57.10
D Class distributing (A) UK reporting fund share GBP 39.46 35.78 51.28 43.34
D Class non-distributing share usb 66.15 57.34 74.23 65.74
D Class non-distributing share CHF hedged CHF 5.60 4.89 6.48 5.94
D Class non-distributing share EUR hedged EUR 44.67 38.95 51.82 47.43
D Class non-distributing share PLN hedged PLN 7.84 6.84 9.10 8.18
D Class non-distributing share SGD hedged SGD 5.89 5.11 6.77 6.07
D Class non-distributing UK reporting fund share GBP hedged GBP 37.63 32.83 43.40 39.14
E Class non-distributing share uUsD 54.16 47.22 61.91 55.52
| Class non-distributing share usD 10.05 8.70 11.22 9.91
J Class non-distributing share UsD 79.84 68.77 87.92 76.90
X Class distributing (A) UK reporting fund share GBP 39.15 35.28 50.69 42.87
X Class non-distributing share usb 74.55 64.22 82.10 71.81

Market Navigator Fund®

Total net assets EUR 35,575,201° 34,199,124 34,323,409 -

Net asset value per:
A Class non-distributing share EUR 11.14° 10.73 10.87 -
Al Class non-distributing share EUR 10.50° 10.12 10.25 -
D Class non-distributing share EUR 11.26° 10.83 10.92 -
E Class non-distributing share EUR 11.03° 10.64 10.83 -
| Class non-distributing share EUR 11.30° 10.86 10.93 -
X Class non-distributing share EUR 11.42° 10.96 10.98 -

Multi-Theme Equity Fund

Total net assets usD 118,012,900 32,927,231 - -

Net asset value per:
A Class non-distributing share uUsD 13.26* 10.86 - -
A Class non-distributing share EUR hedged EUR 12.22* - - -
Al Class non-distributing share uUsD 15.00* 12.28 - -
D Class non-distributing share EUR hedged EUR 12.25* - - -
D Class non-distributing UK reporting fund share GBP 9.55* 8.16 - -
E Class non-distributing share uUsD 14.95* 12.27 - -
X Class non-distributing share uUsD 13.38* 10.88 - -
Z Class non-distributing share usb 13.34* 10.87 - -

Natural Resources Growth & Income Fund

Total net assets usD 139,050,450 81,101,130 101,981,555 109,022,205

Net asset value per:
A Class distributing (A) (G) share usD 7.21* 5.70 6.05 6.97
A Class distributing (M) (G) share usD 11.59* 9.29 9.88 11.37
A Class distributing (Q) (G) share usD 6.94* 5.57 5.94 6.84
A Class non-distributing share usD 9.71* 7.67 7.90 8.80
A Class non-distributing share EUR hedged EUR 10.52* 8.38 8.87 -
D Class non-distributing share EUR hedged EUR 10.70* 8.50 8.93 -
E Class distributing (Q) (G) share EUR hedged EUR 5.86* 4.75 5.24 6.28
E Class non-distributing share usb 9.26* 7.34 7.59 8.50
| Class distributing (A) (G) share uUsD 10.29* 8.10 8.52 9.71

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.

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

(2 Fund terminated during the period, see Note 1, for further details.

9 The Total net assets and Net asset value per share class have been disclosed for the final valuation date of 18 December 2020.

The notes on pages 927 to 940 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 28 February 2021 continued

Currency 28 February 2021 31 August 2020 31 August 2019 31 August 2018

Next Generation Technology Fund

Total net assets usbD 5,700,236,640 909,043,574 95,062,669 -

Net asset value per:
A Class non-distributing share usb 26.82* 18.44* 11.00 -
A Class non-distributing share EUR hedged EUR 25.25* 17.43* 10.65 -
A Class non-distributing share SGD hedged SGD 26.16* 18.01* 10.89 -
Al Class non-distributing share usD 30.12* 20.71* 12.35 -
D Class non-distributing share usb 27.39* 18.76* 11.10 -
D Class non-distributing share EUR hedged EUR 25.78* 17.72* 10.74 -
D Class non-distributing share SGD hedged SGD 9.72* - - -
D Class non-distributing UK reporting fund share GBP 19.65* 14.08* 9.08 -
D Class non-distributing UK reporting fund share GBP hedged GBP 26.12* 17.92¢ 10.86 -
E Class non-distributing share usb 36.05* 24.85* 14.90 -
E Class non-distributing share EUR hedged EUR 24.96* 17.27* 10.61 -
| Class non-distributing share usb 27.57 18.86* 11.13 -
| Class non-distributing share EUR hedged EUR 31.21* 21.43* 12.96 -
| Class non-distributing UK reporting fund share GBP 19.78* 14.16* - -
S Class non-distributing UK reporting fund share uUsD 10.68* - - -
S Class non-distributing UK reporting fund share EUR hedged EUR 10.66* - - -
X Class non-distributing share UsD 28.02 19.11* 11.20 -
Z Class non-distributing UK reporting fund share GBP 19.80* 1417 9.1 -

Nutrition Fund

Total net assets usD 147,292,395 75,921,277 56,157,928 74,591,328

Net asset value per:
A Class distributing (A) share EUR hedged EUR 14.50* 12.22 11.24 11.98
A Class distributing (A) UK reporting fund share GBP hedged GBP 14.74* 12.40 11.37 12.01
A Class non-distributing share uUsD 17.26* 14.46 12.99 13.41
A Class non-distributing share EUR hedged EUR 14.63* 12.32 11.34 12.09
A Class non-distributing share HKD HKD 17.24* 14.43 13.11 13.55
A Class non-distributing share PLN hedged PLN 13.53* 11.40 10.41 10.88
A Class non-distributing share SGD hedged SGD 16.00* 13.43 12.21 12.74
Al Class non-distributing share uUsD 14.80* 12.40 11.13 -
C Class non-distributing share usD 15.04* 12.68 11.53 12.06
D Class distributing (A) share EUR hedged EUR 15.01* 12.59 11.51 12.20
D Class distributing (A) UK reporting fund share GBP hedged GBP 15.26* 12.78 11.65 12.23
D Class non-distributing share usb 18.76* 15.66 13.95 14.29
D Class non-distributing share EUR hedged EUR 15.81* 13.27 12.10 12.80
D Class non-distributing share SGD hedged SGD 17.05* 14.25 12.85 13.31
D Class non-distributing UK reporting fund share GBP hedged GBP 10.51* 8.80 8.01 8.39
E Class non-distributing share uUsD 16.34* 13.72 12.39 12.85
| Class non-distributing share uUsD 18.99* 15.83 14.07 14.37
| Class non-distributing share JPY hedged JPY 1,322* 1,106 - -
X Class distributing (A) share usb - - - 13.68
X Class non-distributing share usb 13.49* 11.21 9.89 10.02

Pacific Equity Fund

Total net assets usD 69,825,190 65,040,348 89,170,345 121,711,231

Net asset value per:
A Class non-distributing share usb 45.11* 37.09 34.26 38.11
C Class non-distributing share uUsD 34.48 28.53 26.69 30.06
D Class non-distributing share uUsD 50.39* 41.29 37.85 41.79
E Class non-distributing share usb 41.13* 33.91 31.48 35.19
| Class non-distributing share uUsD 14.20* 11.62 10.62 11.69

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 927 to 940 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 28 February 2021 continued

Currency 28 February 2021 31 August 2020 31 August 2019 31 August 2018

Sustainable Energy Fund

Total net assets usD 5,432,622,685 2,019,028,083 1,016,486,421 1,095,193,436

Net asset value per:
A Class distributing (A) share usb 15.99 12.85 9.26 9.25
A Class distributing (A) UK reporting fund share GBP 11.50 9.67 7.60 7.15
A Class non-distributing share usD 16.17 12.99 9.36 9.34
A Class non-distributing share EUR hedged EUR 15.50 12.53 9.30 9.59
A Class non-distributing share SGD hedged SGD 17.08 13.76 10.06 -
Al Class non-distributing share usb 18.75 15.08 10.86 -
C Class non-distributing share usb 12.72 10.29 7.50 7.58
D Class distributing (A) share usb 16.38 13.12 9.40 9.38
D Class distributing (A) UK reporting fund share GBP 11.95 10.01 7.82 7.35
D Class non-distributing share usb 18.14 14.53 10.38 10.28
E Class non-distributing share usb 14.66 11.81 8.55 8.57
| Class non-distributing share usb 18.06 14.44 10.30 10.17
| Class non-distributing UK reporting fund share GBP 12.96 10.84 - -
S Class non-distributing share uUsD 17.50 14.00 9.99 9.87
X Class non-distributing share UsD 21.28 16.94 11.95 11.69
X Class non-distributing share EUR hedged EUR 16.79 13.43 9.78 9.88

Swiss Small & MidCap Opportunities Fund®

Total net assets CHF 945,424,795 909,872,110 859,704,736 1,087,930,083

Net asset value per:
A Class non-distributing share CHF 613.49 563.35 492.88 512.77
D Class distributing (M) UK reporting fund share GBP 16.89 16.21 14.08 13.99
D Class non-distributing UK reporting fund share GBP 533.99 512.64 443.85 440.08
| Class non-distributing share CHF 33.25 30.38 26.31 27.10
X Class non-distributing share CHF - - - 18.44

Systematic China A-Share Opportunities Fund

Total net assets usbD 687,228,339 533,804,519 402,651,558 294,694,609

Net asset value per:
A Class non-distributing share usb 15.83 13.65 9.53 8.60
A Class non-distributing share SGD hedged SGD 14.41 12.44 8.79 8.04
Al Class non-distributing share EUR hedged EUR 13.44 11.65 - -
D Class non-distributing share uUsD 16.22 13.93 9.65 8.64
D Class non-distributing share EUR hedged EUR 13.50 11.67 - -
D Class non-distributing UK reporting fund share GBP 11.64 10.45 - -
E Class non-distributing share EUR hedged EUR 13.39 11.64 - -
| Class non-distributing share uUsD 16.37 14.04 9.71 8.67
| Class non-distributing share EUR hedged EUR 13.53 11.67 - -
S Class non-distributing share uUsD 17.36 14.90 10.31 -
X Class non-distributing share uUsD 16.80 14.35 9.85 8.73
Z Class non-distributing share uUsD 16.38 14.05 9.71 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.
() Fund closed to subscriptions, see Note 1, for further details.

The notes on pages 927 to 940 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 28 February 2021 continued

Currency 28 February 2021 31 August 2020 31 August 2019 31 August 2018

Systematic Global Equity High Income Fund

Total net assets usD 1,442,557,131 1,376,624,007 1,466,670,905 1,485,761,780

Net asset value per:
A Class distributing (Q) (G) share usD 5.35 5.1 5.10 5.45
A Class distributing (Q) (G) share EUR hedged EUR 3.78 3.62 3.71 4.10
A Class distributing (R) (M) (G) share AUD hedged AUD 8.61 8.22 8.40 9.09
A Class distributing (R) (M) (G) share CAD hedged CAD 8.63 8.26 8.37 9.03
A Class distributing (R) (M) (G) share CNH hedged CNH 91.57 86.90 86.33 93.29
A Class distributing (R) (M) (G) share NZD hedged NzD 8.67 8.29 8.43 9.1
A Class distributing (R) (M) (G) share ZAR hedged ZAR 103.90 - - -
A Class distributing (S) (M) (G) share usb 8.94 8.56 8.58 9.22
A Class distributing (S) (M) (G) share HKD hedged HKD 86.43 82.78 83.18 90.15
A Class distributing (S) (M) (G) UK reporting fund share GBP hedged GBP 8.20 7.87 8.11 8.92
A Class non-distributing share usb 16.49 15.23 14.14 14.09
A Class non-distributing share EUR hedged EUR 9.93 9.22 8.78 9.03
A Class non-distributing share HKD hedged HKD 99.06 - - -
A Class non-distributing share SGD hedged SGD 13.27 12.28 11.57 11.65
C Class distributing (Q) (G) share usD 5.34 5.10 5.09 5.44
C Class non-distributing share uUsD 13.78 12.81 12.03 12.14
D Class distributing (Q) (G) share usD 5.82 5.53 5.48 5.81
D Class non-distributing share EUR hedged EUR 10.69 9.86 9.23 9.43
D Class non-distributing UK reporting fund share GBP 13.05 12.56 12.60 11.74
E Class distributing (Q) (G) share EUR hedged EUR 8.59 8.24 8.45 9.32
E Class non-distributing share uUsD 15.03 13.92 12.98 13.00
E Class non-distributing share EUR hedged EUR 9.27 8.62 8.25 8.53
| Class distributing (M) (G) share usD 10.80 10.12 10.13 10.74
| Class distributing (Q) (G) share uUsD 10.91 10.35 10.21 10.80
| Class non-distributing share uUsD 15.44 14.18 13.01 12.84
X Class non-distributing share uUsD 12.61 11.55 10.53 10.31

Systematic Global SmallCap Fund

Total net assets usD 234,688,158 180,490,667 199,234,220 305,239,727

Net asset value per:
A Class non-distributing share uUsD 134.09* 104.15 99.11 108.64
A Class non-distributing share AUD hedged AUD 14.38* 11.23 11.24 12.47
C Class non-distributing share uUsD 102.71* 80.26 77.34 85.84
D Class non-distributing share usD 147.39* 114.05 107.72 117.18
E Class non-distributing share uUsD 122.33* 95.24 91.09 100.35

United Kingdom Fund

Total net assets GBP 328,815,729 186,092,009 145,576,414 164,947,751

Net asset value per:
A Class distributing (A) UK reporting fund share GBP 104.71* 96.44 97.85 97.20
A Class non-distributing share GBP 125.71* 115.79 117.34 115.18
C Class non-distributing share GBP 95.81* 88.79 91.11 90.56
D Class distributing (A) UK reporting fund share GBP 105.40* 96.72 98.11 97.40
D Class non-distributing share GBP 138.84* 127.42 128.16 124.85
D Class non-distributing UK reporting fund share GBP 138.84* 127.42 128.16 124.85
E Class non-distributing share GBP 112.70* 104.06 105.99 104.56
| Class distributing (A) UK reporting fund share GBP 10.87* 9.97 - -
| Class non-distributing share GBP 14.62* 13.40 13.44 13.06
X Class non-distributing share GBP 152.93* 139.66 139.04 134.11

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 927 to 940 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 28 February 2021 continued

Currency 28 February 2021 31 August 2020 31 August 2019 31 August 2018

US Basic Value Fund

Total net assets usb 642,767,274 452,896,915 568,671,773 734,549,668

Net asset value per:
A Class distributing (A) share usD 100.51 82.26 84.94 90.35
A Class distributing (A) UK reporting fund share GBP 72.01 61.66 69.44 69.57
A Class non-distributing share usD 101.81 83.33 85.77 90.92
A Class non-distributing share CNH hedged CNH 164.74 133.74 136.61 144.54
A Class non-distributing share EUR hedged EUR 63.87 52.53 55.60 60.88
A Class non-distributing share SGD hedged SGD 19.18 15.73 16.49 17.66
C Class non-distributing share usb 73.55 60.56 63.13 67.75
C Class non-distributing share EUR hedged EUR 54.91 45.44 48.70 53.99
D Class distributing (A) share usb 101.70 82.94 85.65 91.11
D Class distributing (A) UK reporting fund share GBP 72.84 62.14 69.98 70.12
D Class non-distributing share usb 113.64 92.67 94.67 99.60
D Class non-distributing share EUR hedged EUR 67.99 55.72 58.54 63.59
E Class non-distributing share UsD 92.59 75.96 78.59 83.72
E Class non-distributing share EUR hedged EUR 54.18 44.67 47.52 52.29
| Class non-distributing share uUsD 112.35 91.50 93.24 97.84
X Class non-distributing share uUsD 130.80 106.14 107.34 111.79

US Dollar Bond Fund

Total net assets usbD 926,404,779 911,486,811 693,018,411 555,517,455

Net asset value per:
A Class distributing (D) share usb 17.89 18.24 17.47 16.39
A Class distributing (M) share usb 17.90 18.25 17.48 16.39
A Class distributing (S) (M) (G) share GBP hedged GBP - - 9.35 9.04
A Class distributing (S) (M) (G) share HKD hedged HKD - - 96.01 91.95
A Class non-distributing share uUsD 36.13 36.61 34.47 31.52
C Class distributing (D) share usD 16.83 17.17 16.44 15.42
C Class non-distributing share uUsD 26.87 27.39 26.11 24.17
D Class distributing (M) share usD 17.89 18.25 17.47 16.39
D Class non-distributing share uUsD 37.72 38.14 35.76 32.57
D Class non-distributing UK reporting fund share GBP hedged GBP 11.42 11.56 11.02 10.21
E Class non-distributing share uUsD 32.72 33.23 31.45 28.90
| Class distributing (Q) share usb 10.65 10.86 10.41 9.77
| Class non-distributing share uUsD 12.16 12.29 11.50 10.46
I Class non-distributing share EUR hedged EUR 10.79 10.95 10.50 9.85
X Class distributing (Q) share uUsD 10.58 10.79 10.35 9.71
X Class non-distributing share usb 11.70 11.80 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.

The notes on pages 927 to 940 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 28 February 2021 continued

Currency 28 February 2021 31 August 2020 31 August 2019 31 August 2018

US Dollar High Yield Bond Fund

Total net assets usb 3,727,544,815 3,031,279,724 2,106,616,767 2,489,192,280

Net asset value per:
A Class distributing (A) UK reporting fund share GBP hedged GBP 10.79 10.30 10.58 10.73
A Class distributing (D) share usb 5.97 5.79 5.80 5.77
A Class distributing (M) share usD 6.02 5.84 5.86 5.83
A Class distributing (M) share AUD hedged AUD 11.45 11.13 11.42 11.46
A Class distributing (M) share CAD hedged CAD 10.23 9.94 10.11 10.16
A Class distributing (M) share EUR hedged EUR 9.24 9.01 9.30 9.55
A Class distributing (M) share GBP hedged GBP 9.75 9.48 9.75 9.89
A Class distributing (M) share NZD hedged NzD 11.22 10.90 11.18 11.20
A Class distributing (M) share SGD hedged SGD 9.96 9.67 9.80 9.84
A Class distributing (R) (M) (G) share AUD hedged AUD 9.13 8.94 9.30 9.50
A Class distributing (R) (M) (G) share ZAR hedged ZAR 90.09 88.00 90.54 91.29
A Class distributing (R) (M) (G) UK reporting fund share CNH hedged CNH 105.08 102.59 104.11 -
A Class distributing (S) (M) (G) share usb 5.05 4.95 5.07 5.13
A Class distributing (S) (M) (G) share HKD hedged HKD 37.66 36.96 37.90 38.85
A Class distributing (S) (M) (G) share SGD hedged SGD 9.23 9.06 9.40 9.60
A Class non-distributing share uUsD 37.87 36.04 34.57 32.78
A Class non-distributing share AUD hedged AUD 18.56 17.70 17.38 16.62
A Class non-distributing share CHF hedged CHF 11.47 10.98 10.85 10.66
A Class non-distributing share EUR hedged EUR 223.60 213.89 211.16 206.59
A Class non-distributing share SGD hedged SGD 16.14 15.37 14.91 14.26
C Class distributing (D) share UsSD 5.98 5.80 5.82 5.79
C Class non-distributing share usb 28.92 27.70 26.90 25.83
D Class distributing (A) UK reporting fund share GBP hedged GBP 10.78 10.25 10.53 10.68
D Class distributing (M) share uUsb 10.32 10.01 10.04 9.98
D Class distributing (M) share SGD hedged SGD 9.99 9.70 9.84 9.88
D Class non-distributing share AUD hedged AUD 19.62 18.65 18.17 17.26
D Class non-distributing share CHF hedged CHF 11.96 11.42 11.20 10.92
D Class non-distributing share EUR hedged EUR 238.76 227.62 223.14 216.81
D Class non-distributing share SGD hedged SGD 17.00 16.14 15.55 14.77
D Class non-distributing UK reporting fund share GBP 29.01 28.79 29.90 26.52
E Class non-distributing share uUsb 34.49 32.91 31.72 30.24
| Class distributing (A) UK reporting fund share GBP hedged GBP 9.35 8.89 9.12 9.25
| Class distributing (M) share uUsb 9.71 9.42 9.45 9.40
| Class non-distributing share usb 16.43 15.57 14.81 13.92
| Class non-distributing share EUR hedged EUR 12.30 11.72 11.47 11.13
| Class non-distributing UK reporting fund share GBP hedged GBP 10.51 - - -
X Class distributing (S) (M) (G) share uUsb 11.02 10.74 10.83 10.80
X Class non-distributing share uUsbD 45.16 42.70 40.37 37.76

US Dollar Reserve Fund

Total net assets usb 534,271,753 643,329,670 580,794,907 573,911,575

Net asset value per:
A Class non-distributing share usb 158.26 158.30 156.92 153.73
A Class non-distributing share GBP hedged GBP 188.75 189.12 189.25 188.94
C Class non-distributing share uUsD 157.53 157.57 156.20 153.02
D Class non-distributing share GBP hedged GBP 190.24 190.61 190.44 189.81
E Class non-distributing share usb 150.69 150.91 149.97 147.28
E Class non-distributing share GBP hedged GBP 179.15 179.72 180.30 180.45
X Class non-distributing share usb 10.71 10.70 10.56 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 927 to 940 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 28 February 2021 continued

Currency 28 February 2021 31 August 2020 31 August 2019 31 August 2018

US Dollar Short Duration Bond Fund

Total net assets usb 1,776,054,184 1,640,867,085 1,756,701,574 1,968,227,941

Net asset value per:
A Class distributing (D) share usb 8.67 8.63 8.56 8.41*
A Class distributing (M) share usD 8.67 8.63 8.55 8.40*
A Class distributing (M) share SGD hedged SGD 9.72 9.68 9.65 9.56*
A Class non-distributing share usD 14.24 14.10 13.74 13.19*
A Class non-distributing share EUR hedged EUR 10.12 10.07 10.03 9.92*
Al Class non-distributing share usb 10.58 10.48 10.21 -
C Class distributing (D) share usb 8.67 8.64 8.57 8.42*
C Class non-distributing share usb 11.33 11.29 11.14 10.82*
D Class distributing (M) share usb 9.95 9.90 9.82 9.64*
D Class non-distributing share usb 14.66 14.49 14.07 13.45*
D Class non-distributing share EUR hedged EUR 10.10 10.04 9.96 9.82*
E Class non-distributing share usb 12.90 12.81 12.54 12.09*
| Class distributing (Q) share usb 10.35 10.31 10.25 -
| Class non-distributing share uUsD 11.18 11.04 10.72 10.24*
| Class non-distributing share EUR hedged EUR 10.15 10.08 10.00 9.85*
X Class non-distributing share UsD 16.13 15.91 15.37 14.63*

US Flexible Equity Fund

Total net assets usbD 1,281,973,341 1,102,463,017 1,429,807,717 1,271,294,132

Net asset value per:
A Class distributing (A) share usb 48.58 42.47 35.63 37.35
A Class distributing (A) share EUR hedged EUR 30.43 26.71 23.02 24.92
A Class distributing (A) UK reporting fund share GBP 34.82 31.85 29.14 28.77
A Class non-distributing share usb 48.56 42.45 35.62 37.34
A Class non-distributing share CNH hedged CNH 214.51 185.82 154.71 162.16
A Class non-distributing share EUR hedged EUR 30.34 26.63 22.95 24.84
A Class non-distributing share JPY hedged JPY 1,356 1,189 1,008 -
Al Class non-distributing share uUsD 15.15 13.24 11.11 -
C Class non-distributing share uUsD 38.38 33.76 28.68 30.44
C Class non-distributing share EUR hedged EUR 22.69 20.05 17.49 19.17
D Class distributing (A) share usD 50.73 44.18 36.89 38.54
D Class distributing (A) UK reporting fund share GBP 36.36 33.14 30.17 29.70
D Class non-distributing share uUsD 54.37 47.35 39.43 41.03
D Class non-distributing share EUR hedged EUR 33.94 29.69 25.40 27.28
E Class non-distributing share UsSD 44 .47 38.97 32.86 34.62
E Class non-distributing share EUR hedged EUR 26.79 23.58 20.42 22.22
| Class non-distributing share usb 32.49 28.26 23.47 24.36
| Class non-distributing share EUR hedged EUR 13.48 11.77 10.04 10.75
X Class non-distributing share usb 62.29 53.99 44.50 45.84
X Class non-distributing share EUR hedged EUR 13.89 12.09 10.23 -

US Government Mortgage Fund

Total net assets usD 164,658,837 145,966,158 108,660,201 102,424,117

Net asset value per:
A Class distributing (D) share usb 9.27 9.41 9.25 9.02
A Class distributing (M) share usb 9.27 9.41 9.25 9.02
A Class non-distributing share usb 20.79 20.80 19.79 18.60
C Class distributing (D) share usb 9.78 9.93 9.76 9.52
C Class non-distributing share usb 16.76 16.86 16.25 15.46
D Class distributing (M) share uUsD 9.29 9.43 9.27 9.04
D Class non-distributing share uUsD 21.65 21.62 20.50 19.19
E Class non-distributing share usb 18.85 18.90 18.08 17.07
| Class distributing (M) share uUsD 9.47 9.61 9.44 9.21
| Class non-distributing share uUsD 10.78 10.75 10.18 -
X Class distributing (M) share usD 9.45 9.60 9.43 9.20
X Class non-distributing share uUsD - - - 10.37

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 927 to 940 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 28 February 2021 continued

Currency 28 February 2021 31 August 2020 31 August 2019 31 August 2018

US Growth Fund

Total net assets usD 513,566,238 634,034,618 412,534,696 465,453,042

Net asset value per:
A Class distributing (A) share usb 43.87 41.78 30.18 29.04
A Class non-distributing share usD 35.05 33.38 24.11 23.20
A Class non-distributing share EUR hedged EUR 29.53 28.23 20.91 20.78
A Class non-distributing UK reporting fund share GBP 25.15 25.06 19.74 17.89
Al Class non-distributing share uUsD 16.90 16.10 11.64 -
C Class non-distributing share uUsD 27.19 26.05 19.06 18.56
D Class distributing (A) share usD 43.59 41.36 29.65 28.32
D Class non-distributing share UsD 38.68 36.70 26.32 25.13
D Class non-distributing UK reporting fund share GBP 27.75 27.55 21.54 19.38
E Class non-distributing share usb 31.99 30.54 22.18 21.44
I Class non-distributing share usb 24.20 22.93 16.40 15.63
X Class non-distributing share usb 10.22 - - -

US Small & MidCap Opportunities Fund

Total net assets usD 220,405,984 131,997,505 162,743,359 228,355,254

Net asset value per:
A Class non-distributing share usb 285.55 219.32 225.72 235.73
A Class non-distributing share AUD hedged AUD 16.12 12.43 13.36 14.13
C Class non-distributing share usb 216.89 167.60 174.67 184.70
D Class non-distributing share usb 315.15 241.18 246.35 255.35
E Class non-distributing share usb 255.97 197.08 203.85 213.96
I Class non-distributing share usb 16.11 12.31 12.54 12.96

World Bond Fund

Total net assets usD 1,408,044,234 1,365,243,468 1,375,012,111 1,340,682,994

Net asset value per:
A Class distributing (D) share usb 61.26 61.34 60.26 55.29
A Class distributing (M) share usb 61.11 61.19 60.11 55.15
A Class distributing (R) (M) (G) share CNH hedged CNH 107.29 107.70 106.35 99.04
A Class distributing (S) (M) (G) share GBP hedged GBP - - 9.76 9.22
A Class distributing (S) (M) (G) share HKD hedged HKD - - 100.27 93.83
A Class distributing (S) (M) (G) share SGD hedged SGD 10.54 10.63 10.65 9.95
A Class non-distributing share uUsD 85.47 85.13 82.58 74.68
A Class non-distributing share EUR hedged EUR 198.78 198.89 197.72 184.41
A Class non-distributing UK reporting fund share GBP hedged GBP 12.44 12.41 12.25 11.28
C Class distributing (D) share usD 61.57 61.70 60.67 55.66
D Class distributing (M) share usD 61.18 61.26 60.18 55.21
D Class non-distributing share usb 90.32 89.78 86.74 78.14
D Class non-distributing share CHF hedged CHF 10.80 10.80 10.72 10.01
D Class non-distributing share EUR hedged EUR 205.32 205.03 203.02 188.60
D Class non-distributing UK reporting fund share GBP hedged GBP 12.54 12.48 12.27 11.26
E Class non-distributing share usb 78.62 78.50 76.53 69.56
| Class distributing (A) share EUR hedged EUR 10.54 10.51 - -
| Class non-distributing share usb 11.73 11.65 11.23 10.10
X Class non-distributing share usD 97.43 96.57 92.73 83.02
X Class non-distributing share CHF hedged CHF 15.31 15.26 15.06 13.97
X Class non-distributing share DKK hedged DKK 123.10 121.99 119.15 110.29
X Class non-distributing share EUR hedged EUR 217.77 216.82 213.36 197.00
X Class non-distributing share GBP hedged GBP 13.59 13.49 13.18 12.02
X Class non-distributing share NOK hedged NOK 14.64 14.53 14.14 12.85
X Class non-distributing share NZD hedged NzD 12.83 12.73 12.35 11.13

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 927 to 940 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 28 February 2021 continued

Currency 28 February 2021 31 August 2020 31 August 2019 31 August 2018

World Energy Fund

Total net assets usD 2,217,856,342 2,085,847,574 1,241,489,805 1,653,787,091

Net asset value per:
A Class distributing (A) share usD 12.81* 10.15 14.35 18.91
A Class distributing (A) UK reporting fund share GBP 9.16* 7.60 11.71 14.53
A Class non-distributing share usD 13.63* 10.80 14.89 19.38
A Class non-distributing share AUD hedged AUD 5.23* 4.19 6.12 8.10
A Class non-distributing share CHF hedged CHF 3.87* 3.09 4.34 5.86
A Class non-distributing share EUR hedged EUR 3.61* 2.88 4.08 5.50
A Class non-distributing share HKD hedged HKD 6.36* 5.04 6.98 9.18
A Class non-distributing share SGD hedged SGD 3.77* 3.00 4.25 5.60
Al Class non-distributing share usb 8.91* 7.06 9.73 -
C Class non-distributing share usb 10.63* 8.48 11.83 15.60
C Class non-distributing share EUR hedged EUR 3.06* 2.46 3.52 4.81
D Class distributing (A) share usb 12.85* 10.15 14.37 18.96
D Class distributing (A) UK reporting fund share GBP 9.26* 7.65 11.81 14.67
D Class non-distributing share uUsD 15.25* 12.05 16.48 21.29
D Class non-distributing share CHF hedged CHF 4.12* 3.27 4.57 6.12
D Class non-distributing share EUR hedged EUR 3.97* 3.16 4.43 5.94
E Class non-distributing share uUsD 12.34* 9.81 13.58 17.77
E Class non-distributing share EUR hedged EUR 3.38* 2.70 3.84 5.21
| Class non-distributing share usD 15.23* 12.01 16.39 21.12
| Class non-distributing share EUR hedged EUR 4.07* 3.23 4.52 6.05
S Class non-distributing share uUsD 8.24* 6.50 8.88 11.45
S Class non-distributing share EUR hedged EUR 8.16* 6.48 - -
X Class non-distributing share uUsD 18.65* 14.64 19.77 25.23

World Financials Fund

Total net assets usD 843,159,056 456,166,910 714,481,754 1,613,066,299

Net asset value per:
A Class non-distributing share HKD hedged HKD 125.13* 91.35 92.35 98.29
A Class non-distributing share SGD hedged SGD 13.66* 10.00 10.24 10.92
A Class non-distributing UK reporting fund share GBP 26.35* 20.13 22.05 21.88
Al Class non-distributing share uUsD 14.86* 10.85 10.90 -
C Class non-distributing share uUsD 29.01* 21.31 21.68 23.12
D Class non-distributing UK reporting fund share GBP 29.16* 22.19 24.13 23.76
E Class non-distributing share uUsD 33.48 24.51 24.73 26.19
| Class non-distributing share uUsD 14.15* 10.28 10.22 -
X Class non-distributing share usb 20.29* 14.69 14.50 15.01

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 927 to 940 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 28 February 2021 continued

Currency 28 February 2021 31 August 2020 31 August 2019 31 August 2018

World Gold Fund

Total net assets usD 5,784,521,819 7,362,416,769 5,669,751,562 3,488,346,156

Net asset value per:
A Class distributing (A) share usD 37.49 49.66 34.32 23.00
A Class distributing (A) UK reporting fund share GBP 26.90 37.28 28.10 17.73
A Class non-distributing share usbD 37.50 49.67 34.32 23.00
A Class non-distributing share AUD hedged AUD 11.17 14.87 10.71 7.26
A Class non-distributing share CHF hedged CHF 5.66 7.58 5.41 3.78
A Class non-distributing share EUR hedged EUR 5.48 7.32 5.22 3.62
A Class non-distributing share HKD hedged HKD 7.25 9.61 6.66 4.50
A Class non-distributing share PLN hedged PLN 105.97 141.55 99.42 67.65
A Class non-distributing share SGD hedged SGD 6.38 8.47 5.94 4.02
A Class non-distributing UK reporting fund share GBP 26.90 37.29 28.10 17.74
Al Class non-distributing share usb 15.43 20.45 14.14 -
Al Class non-distributing share EUR hedged EUR 14.36 19.18 13.67 -
C Class non-distributing share usb 28.53 38.03 26.61 18.06
C Class non-distributing share EUR hedged EUR 4.63 6.23 4.50 3.16
D Class distributing (A) share usD 39.74 52.44 35.97 23.99
D Class non-distributing share usD 41.97 55.39 37.99 25.27
D Class non-distributing share CHF hedged CHF 6.07 8.10 5.75 3.98
D Class non-distributing share EUR hedged EUR 6.06 8.07 5.71 3.93
D Class non-distributing share SGD hedged SGD 6.79 8.99 6.25 4.20
D Class non-distributing UK reporting fund share GBP hedged GBP 22.64 29.94 21.29 14.41
E Class non-distributing share uUsD 33.61 44.63 31.00 20.88
E Class non-distributing share EUR hedged EUR 5.13 6.87 4.92 3.43
| Class non-distributing share usb 41.95 55.29 37.83 25.10
I Class non-distributing share EUR hedged EUR 6.17 8.19 5.78 3.97
S Class non-distributing share usb 13.04 17.19 11.76 7.80
X Class non-distributing share usb 50.60 66.37 44.96 29.53

World Healthscience Fund

Total net assets usD 11,387,168,941 9,796,456,452 4,484,599,299 3,505,212,723

Net asset value per:
A Class distributing (A) share USD 11.01 10.58 - -
A Class non-distributing share USD 58.31 56.02 46.57 44.53
A Class non-distributing share AUD hedged AUD 19.67 18.96 16.17 15.63
A Class non-distributing share CNH hedged CNH 167.17 159.18 131.15 125.06
A Class non-distributing share HKD hedged HKD 200.75 192.90 160.51 154.86
A Class non-distributing share JPY hedged JPY 1,257 1,212 1,023 -
A Class non-distributing share SGD hedged SGD 19.90 19.14 16.14 15.58
A Class non-distributing UK reporting fund share EUR hedged EUR 13.38 12.92 11.01 10.87
Al Class non-distributing share usb 15.52 14.91 12.40 -
C Class non-distributing share usD 45.86 44.33 37.32 36.13
D Class distributing (A) share usbD 14.70 14.07 11.63 11.06
D Class distributing (Q) UK reporting fund share GBP 10.76 10.77 - -
D Class non-distributing share usb 64.48 61.73 50.93 48.33
D Class non-distributing share EUR hedged EUR 11.37 10.94 - -
E Class non-distributing share usb 52.86 50.91 42.53 40.87
| Class non-distributing share usb 13.24 12.66 10.41 -
| Class non-distributing share EUR hedged EUR 11.40 10.95 - -
X Class non-distributing share usb 71.16 67.79 55.36 52.02

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 927 to 940 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 28 February 2021 continued

Currency 28 February 2021 31 August 2020 31 August 2019 31 August 2018

World Mining Fund

Total net assets usb 6,640,314,340 4,826,201,552 4,589,072,779 5,276,013,669

Net asset value per:
A Class distributing (A) share usD 56.22 43.77 34.57 34.35
A Class distributing (A) UK reporting fund share GBP 39.25 31.97 27.53 25.77
A Class non-distributing share usD 58.83 45.80 36.03 35.36
A Class non-distributing share AUD hedged AUD 11.56 9.09 7.52 7.53
A Class non-distributing share CHF hedged CHF 7.75 6.09 4.93 5.03
A Class non-distributing share EUR hedged EUR 4.69 3.69 2.99 3.04
A Class non-distributing share HKD hedged HKD 10.31 8.03 6.32 6.26
A Class non-distributing share PLN hedged PLN 8.61 6.75 5.42 5.43
A Class non-distributing share SGD hedged SGD 5.31 4.15 3.33 3.31
Al Class non-distributing share usb 17.51 13.63 10.73 -
Al Class non-distributing share EUR hedged EUR 14.09 11.07 8.97 -
C Class non-distributing share usb 44.93 35.19 28.03 27.86
C Class non-distributing share EUR hedged EUR 3.98 3.14 2.58 2.66
D Class distributing (A) UK reporting fund share GBP 39.52 32.07 27.59 25.82
D Class non-distributing share uUsD 65.86 51.09 39.89 38.86
D Class non-distributing share CHF hedged CHF 8.27 6.47 5.19 5.27
D Class non-distributing share EUR hedged EUR 517 4.04 3.25 3.29
D Class non-distributing share PLN hedged PLN 9.16 7.16 5.70 5.67
D Class non-distributing share SGD hedged SGD 8.21 6.39 5.09 5.02
D Class non-distributing UK reporting fund share GBP hedged GBP 35.02 27.41 22.09 22.09
E Class non-distributing share UsSD 52.87 41.26 32.62 32.18
E Class non-distributing share EUR hedged EUR 4.39 3.46 2.82 2.88
| Class non-distributing share uUsD 65.64 50.85 39.60 38.47
| Class non-distributing share EUR hedged EUR 5.33 417 3.34 3.37
S Class non-distributing share usb 14.79 11.46 - -
S Class non-distributing share EUR hedged EUR 14.37 11.25 - -
X Class non-distributing share usb 80.35 61.95 47.76 45.94
X Class non-distributing share EUR hedged EUR 5.84 4.54 3.61 3.60

World Real Estate Securities Fund

Total net assets usD 154,324,854 172,116,564 175,764,147 236,351,532

Net asset value per:
A Class distributing (R) (M) (G) share CNH hedged CNH 114.96* 102.38* 113.99* 109.92
A Class distributing (S) (M) (G) share usD 11.21* 10.01* 11.18* 10.70
A Class distributing (S) (M) (G) share HKD hedged HKD 117.64* 104.84* - -
A Class distributing (S) (M) (G) share SGD hedged SGD 11.74* 10.47* - -
A Class non-distributing share usb 16.25* 14.30* 15.45* 14.35
D Class non-distributing share uUsD 13.36* 11.71* 12.56* 11.57
D Class non-distributing share CHF hedged CHF 11.53* 10.16* 11.25* 10.74
E Class non-distributing share uUsD 13.11* 11.56* 12.55* 11.72
X Class non-distributing share usD 14.37* 12.53* 13.30* 12.14
X Class non-distributing share AUD hedged AUD 11.40* 9.97* 11.12* 10.27

World Technology Fund

Total net assets usD 12,777,946,408 7,167,899,894 1,854,552,496 1,522,419,096

Net asset value per:
A Class non-distributing share usb 79.67 64.61 38.93 36.44
A Class non-distributing share AUD hedged AUD 11.73 - - -
A Class non-distributing share CNH hedged CNH 117.83 - - -
A Class non-distributing share JPY hedged JPY 2,236 1,822 1,111 -
A Class non-distributing share SGD hedged SGD 21.80 17.70 10.80 10.24
A Class non-distributing UK reporting fund share EUR hedged EUR 22.41 18.25 11.26 10.90
Al Class non-distributing share usb 24.20 19.63 11.84 -
C Class non-distributing share usb 62.35 50.88 31.04 29.42
D Class non-distributing share usb 87.15 70.42 4212 39.13
D Class non-distributing share EUR hedged EUR 16.58 13.45 - -
E Class non-distributing share usb 72.86 59.23 35.87 33.75
| Class distributing (Q) UK reporting fund share GBP hedged GBP 10.61 - - -
| Class non-distributing share usb 32.05 25.87 15.43 14.30
| Class non-distributing share EUR hedged EUR 23.37 18.93 11.57 11.08
| Class non-distributing UK reporting fund share GBP 23.00 19.42 - -
X Class non-distributing share usb 29.89 24.04 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 927 to 940 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
For the Period 1 September 2020 to 28 February 2021

BlackRock Asia Pacific
Global ASEAN Equity
Funds Leaders Income
Fund Name Combined Fund Fund
usb usD usD
Net assets at the beginning of the period 149,147,048,103 181,522,627 236,071,166
Income
Bank interest 2(b) 76,950 - -
Bond interest, net of withholding taxes 2(b) 949,117,097 - -
Swap interest 2(c) 39,016,053 - -
Equity linked note income 2(c) 92,635,858 - -
Interest from money market deposits 2(b) 2,020,597 - -
Collective investment scheme income, net of withholding taxes 2(b) 29,620,714 9,136 3,651
Dividends, net of withholding taxes 2(b) 436,425,018 344,323 2,306,219
Contracts for difference dividends, net of withholding taxes 2(c) 353,870 2,760 199
Securities lending income 2(b) 10,275,224 407 6,420
Management fee rebate 5 2,436,819 - -
Total income 2(b) 1,561,978,200 356,626 2,316,489
Expenses
Bank interest 2(b) 3,399,470 14,504 1,598
Contracts for difference interest 2(c) 473,739 1,026 3,351
Swap interest 2(c) 44,120,499 - -
Negative yield on financial assets 2(b) 401,890 - -
Contracts for difference dividends, net of withholding taxes 2(c) 935,304 - -
Annual service charge 7 124,132,713 35,529 292,424
Custodian and depositary fees 2(h), 8 18,671,123 107,893 59,664
Distribution fees 6 47,825,976 - 58,434
Tax 9 32,232,452 6,559 51,671
Management fees 5 795,642,958 221,393 1,634,867
Less Management fee waiver 5 (1,140,031) - -
Total expenses 1,066,696,093 386,904 2,102,009
Net income/(deficit) 495,282,107 (30,278) 214,480
Net realised appreciation/(depreciation) on:
Investments 2(a) 5,388,075,985 (604,870) 14,915,681
To Be Announced securities contracts 2(c) 39,963,397 - -
Contracts for difference 2(c) 12,992,494 842,071 257,736
Exchange traded futures contracts 2(c) (62,345,354) 1,129,485 14,613
Options/Swaptions contracts 2(c) 163,695,096 - -
Swaps transactions 2(c) 33,006,691 - -
Forward foreign exchange contracts 2(c) 368,604,886 - 2,402,603
Foreign currencies on other transactions 2(i) 28,758,378 (144,255) (150,971)
Net realised appreciation/(depreciation) for the period 5,972,751,573 1,222,431 17,439,662
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) 6,577,209,672 28,691,205 38,050,911
To Be Announced securities contracts 2(c) 24,310,443 - -
Contracts for difference 2(c) 10,349,285 (23,477) 14,613
Exchange traded futures contracts 2(c) 43,445,818 174,821 -
Options/Swaptions contracts 2(c) (44,509,402) - -
Swaps transactions 2(c) 23,579,655 - -
Forward foreign exchange contracts 2(c) (8,547,878) - (57,135)
Foreign currencies on other transactions 2(3) (6,624,768) (15,123) (3,768)
Net change in unrealised appreciation/(depreciation) for the period 6,619,212,825 28,827,426 38,004,621
Increase/(Decrease) in net assets as a result of operations 13,087,246,505 30,019,579 55,658,763
Movements in share capital
Net receipts as a result of issue of shares 67,612,359,197 13,206,117 34,104,260
Net payments as a result of repurchase of shares (43,530,568,868) (174,214,706) (109,903,666)
Increase/(Decrease) in net assets as a result of movements in share capital 24,081,790,329 (161,008,589) (75,799,406)
Dividends declared 16 (559,728,071) - (2,145,683)
Foreign exchange adjustment 2(e) 903,448,917* - -
Net assets at the end of the period 186,659,805,783 50,533,617 213,784,840

* The combined figures have been calculated using the average exchange rates throughout the period. The resulting Foreign exchange adjustment of USD 903,448,917 represents the movement
in exchange rates between 31 August 2020 and 28 February 2021. This is a notional amount, which has no impact on the Net Assets of the individual Fund.

The notes on pages 927 to 940 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
For the Period 1 September 2020 to 28 February 2021 continued

Asian Asian
Growth High Yield
Leaders Bond
Fund Name Fund Fund
usD usb
Net assets at the beginning of the period 2,058,807,697 1,477,171,203 184,594,974
Income
Bank interest 2(b) - - -
Bond interest, net of withholding taxes 2(b) - - 12,891,527
Swap interest 2(c) - - 1,790
Equity linked note income 2(c) - - -
Interest from money market deposits 2(b) - - -
Collective investment scheme income, net of withholding taxes 2(b) 31,696 43,683 -
Dividends, net of withholding taxes 2(b) 12,258,283 8,249,291 -
Contracts for difference dividends, net of withholding taxes 2(c) - - -
Securities lending income 2(b) 40,250 21,609 45,286
Management fee rebate 5 - - -
Total income 2(b) 12,330,229 8,314,583 12,938,603
Expenses
Bank interest 2(b) 653 3,249 48
Contracts for difference interest 2(c) 32,629 166 -
Swap interest 2(c) - - 8,836
Negative yield on financial assets 2(b) - - -
Contracts for difference dividends, net of withholding taxes 2(c) 128 - -
Annual service charge 7 2,135,789 1,750,685 198,248
Custodian and depositary fees 2(h), 8 391,780 369,894 28,327
Distribution fees 6 440,326 91,606 11,758
Tax 9 380,576 360,516 85,671
Management fees 5 9,299,886 8,148,845 1,012,763
Less Management fee waiver 5 - - -
Total expenses 12,681,767 10,724,961 1,345,651
Net income/(deficit) (351,538) (2,410,378) 11,592,952
Net realised appreciation/(depreciation) on:
Investments 2(a) 370,844,904 274,689,896 3,091,962
To Be Announced securities contracts 2(c) - - -
Contracts for difference 2(c) 317,375 9,089 -
Exchange traded futures contracts 2(c) 228,691 92,547 -
Options/Swaptions contracts 2(c) - - 1,667
Swaps transactions 2(c) - - (47,227)
Forward foreign exchange contracts 2(c) 2,057,913 1,516,350 1,281,796
Foreign currencies on other transactions 2(i) (647,349) (115,771) (29,015)
Net realised appreciation/(depreciation) for the period 372,801,534 276,192,111 4,299,183
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) 51,023,629 156,868,808 2,384,720
To Be Announced securities contracts 2(c) - - -
Contracts for difference 2(c) 77,961 13,021 -
Exchange traded futures contracts 2(c) - (138,569) -
Options/Swaptions contracts 2(c) - - 34,706
Swaps transactions 2(c) - - -
Forward foreign exchange contracts 2(c) 155,606 321,064 526,828
Foreign currencies on other transactions 2(3i) (141,716) 767,620 (18,065)
Net change in unrealised appreciation/(depreciation) for the period 51,115,480 157,831,944 2,928,189
Increase/(Decrease) in net assets as a result of operations 423,565,476 431,613,677 18,820,324
Movements in share capital
Net receipts as a result of issue of shares 297,111,819 442,878,912 415,851,080
Net payments as a result of repurchase of shares (1,346,266,381) (492,696,460) (94,702,972)
Increase/(Decrease) in net assets as a result of movements in share capital (1,049,154,562) (49,817,548) 321,148,108
Dividends declared 16 - (208,199) (8,323,275)
Foreign exchange adjustment 2(e) - - -
Net assets at the end of the period 1,433,218,611 1,858,759,133 516,240,131

The notes on pages 927 to 940 form an integral part of these financial statements.
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Asian
Multi-Asset
Income

Fund
usD

China
Flexible
Equity
Fund

usD

Circular
Economy
Fund

usb

Continenta
European
Flexible
Fund

EUR

Dynamic
High
Income
Fund

usb

84,396,221 4,218,024 432 13,645,852 12,078,368,334 20,423,495 1,180,725,718 870,387,241 4,575,113,056 3,273,351,471
- - - 430,532 - - - - -
1,243,143 107,261,611 - 610,165,601 - - - - 41,103,777
1225 81470 - - - - - - -

- - - - - - - - 41320729

- - - 7,230,503 - - - - -

32 - 328 - 324 6,316 30,549 - 2,854,109
370,219 - 14,196 - 36,902 1212,645 3,951,197 8,563,328 6,136,902
- - - - - - - - 25,757

2,764 463,832 - 1,359,362 1,606 102,185 50,575 241,553 130,407

- - - - - - - - 213,254
1,617,383 107,806,913 14,524 619,185,998 38,832 1,321,146 4,032,321 8,804,881 91,784,935
77 19,083 - - 17 2,186 575 87,589 72,484

58 - - - - - - - 11,547

Il 420,360 - - - - - - -
(91,286) 3,328,082 3,147 17,424,183 9,011 1311,136 114,347 4,922,407 3,048,901
100,023 384,575 8,847 2,773,908 13,401 170,210 136,590 418,525 368,357
- 226,024 1,377 7,897,237 10,816 192,605 38,013 830,434 23,285

4,060 1,204,167 1,211 7,679,199 2,667 292,739 76,135 1,115,032 732,541
29,703 21,772,431 7,076 91,404,944 34,941 7,387,239 4,086,663 25,545,012 22,489,119
43,406 27,354,722 21,658 127,179,471 70,853 9,356,115 4,452,323 32,918,999 26,746,234
1,573,977 80,452,191 (7,134) 492,006,527 (32,021) (8,034,969) (420,002) (24,114,118) 65,038,701
1,659,946 71,860,358 691,969 (267,089,458) 3,267,697 307,471,388 6,768,449 268,098,984 116,256,915
3,923 - - - - - - - 19,397
123,764 (1,424,491) 1,005 41547916 - - - 2,034,911 49,194,139
- 5,841 - - - - - - (204,557)

156,060 (560,152) - - - - - - -
35,319 41,371,438 (2,203) 309,076,813 (13,588) 4,494,004 (2,388,420) 6,815,453 37,988,196
(450) 910,262 2,277 (18,549,868) 2,910 (377,193) (700,286) (505,886) 1,205,185
1,078,562 112,163,256 692,958 64,985,403 3,257,019 311,588,199 3,679,743 276,443,462 204,459,275
4,720,367 (75,170,131) 2,040,679 (660,288,936) 1,423,562 (49,602,601) 179,778,542 673,884,462 37,491,392
683 - - - - - - - (48,846)
165,711 2,859,619 - 9,707,970 - - - (37,040) (10,476,651)
- 185,514 - - - - - - -
(81,217) (103,060) - - - - - - -
(24,527) 2,402,271 14,419 (50,073,225) 39,843 1,334,679 (5,245,092) (1,198,662) (3,161,550)
(1,252) (212,139) m (2,905,941) (907) (106,513) 721,954 41,591 (1,163,771)
4,779,765 (70,037,926) 2,055,091 (703,560,132) 1,462,498 (48,374,435) 175,255,404 672,690,351 22,640,574
8,332,304 122,577,521 2,740,915 (146,568,202) 4,687,496 255,178,795 178,515,145 925,019,695 292,138,550
152,264 2,795,180,935 4051479 41498513991 9,397,613 1,175,443,029 567,978,460 1,956,358,054 449,680,698
(3,266,679)  (1,204,809,148) (156,640)  (3,585,564,074) (1,512,356) (975,552,038) (40,132,483)  (1,299,351,038) (883,412,701)
(3,114,415) 1,590,371,787 3,894,839 37,912,949,917 7,885,257 199,890,991 527,845,977 657,007,016 (433,732,003)
(347) (77,362,971) - (572,065,180) - - - - (90,511,853)
89,613,763 5,853,610,769 20,281,606 49,272,684,869 32,996,248 1,635,795,504 1,576,748,363 6,157,139,767 3,041,246,165

The notes on pages 927 to 940 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
For the Period 1 September 2020 to 28 February 2021 continued

Fund Name

Emerging

Europe
Fund

EUR

Emerging
Markets
Bond
Fund

usD

Emerging
Markets
Corporate Bond
Fund

usb

Net assets at the beginning of the period 523,130,205 1,716,298,656 528,637,403
Income
Bank interest 2(b) - - -
Bond interest, net of withholding taxes 2(b) - 38,516,874 14,629,147
Swap interest 2(c) - 157,404 3,647
Equity linked note income 2(c) - - -
Interest from money market deposits 2(b) - - -
Collective investment scheme income, net of withholding taxes 2(b) - - 24,144
Dividends, net of withholding taxes 2(b) 7,235,345 - -
Contracts for difference dividends, net of withholding taxes 2(c) - - -
Securities lending income 2(b) 97,147 85,507 141,972
Management fee rebate 5 - - -
Total income 2(b) 7,332,492 38,759,785 14,798,910
Expenses
Bank interest 2(b) 5915 13,582 8,323
Contracts for difference interest 2(c) - - -
Swap interest 2(c) - 1,521,342 25,609
Negative yield on financial assets 2(b) - - -
Contracts for difference dividends, net of withholding taxes 2(c) - - -
Annual service charge 7 452,754 878,794 185,977
Custodian and depositary fees 2(h), 8 278,316 163,817 54,458
Distribution fees 6 73,300 465,986 54,596
Tax 9 141,018 284,613 77,455
Management fees 5 4,636,711 7,385,997 1,834,489
Less Management fee waiver 5 - - -
Total expenses 5,588,014 10,714,131 2,240,907
Net income/(deficit) 1,744,478 28,045,654 12,558,003
Net realised appreciation/(depreciation) on:
Investments 2(a) 29,706,848 (24,519,314) 10,589,871
To Be Announced securities contracts 2(c) - - -
Contracts for difference 2(c) - - -
Exchange traded futures contracts 2(c) - 8,999,620 529,235
Options/Swaptions contracts 2(c) - - -
Swaps transactions 2(c) - (3,089,942) (1,300,241)
Forward foreign exchange contracts 2(c) 8,796 19,482,886 (1,919,630)
Foreign currencies on other transactions 2(3i) 71,041 (479,531) 827,790
Net realised appreciation/(depreciation) for the period 29,786,685 393,719 8,727,025
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) 79,533,159 27,075,858 75,150
To Be Announced securities contracts 2(c) - - -
Contracts for difference 2(c) - - -
Exchange traded futures contracts 2(c) - 1,454,009 285,751
Options/Swaptions contracts 2(c) - - -
Swaps transactions 2(c) - 1,013,504 593,201
Forward foreign exchange contracts 2(c) (285) (2,752,066) 754,665
Foreign currencies on other transactions 2(3i) (41,773) (23,761) 1,875
Net change in unrealised appreciation/(depreciation) for the period 79,491,101 26,767,544 1,710,642
Increase/(Decrease) in net assets as a result of operations 111,022,264 55,206,917 22,995,670
Movements in share capital
Net receipts as a result of issue of shares 93,687,116 299,159,931 380,953,937
Net payments as a result of repurchase of shares (110,558,544) (351,032,162) (65,448,926)
Increase/(Decrease) in net assets as a result of movements in share capital (16,871,428) (51,872,231) 315,505,011
Dividends declared 16 - (6,494,046) (43,024)
Foreign exchange adjustment 2(e) - - -
Net assets at the end of the period 617,281,041 1,713,139,296 867,095,060

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

The notes on pages 927 to 940 form an integral part of these financial statements.
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ESG Emerging

Emerging Emerging ESG Emerging ESG Emerging Markets ESG Emerging ESG Fixed
Markets Emerging Markets Local ESG Asian  Markets Blended Markets Corporate Markets Local Income Global
Equity Income Markets Currency Bond Bond Bond Bond Bond Currency Bond Opportunities
Fund Fund Fund Fund® Fund Fund Fund Fund Fund

usD usb usD usD usb usb usD EUR
503,592,595 1,311,439,485 2,413,459,233 - 40,568,592 368,650,938 39,596,000 224,235,302 614,992,585
- - 63,675,917 288,065 1,164,750 8,358,212 1,118,282 6,605,936 9,538,236

- - 1,325,416 - 332,282 16,960 891 132,485 698,880

26,707 90,668 - - - - 1,909 - 52,194
4,907,030 7,587,703 - - - - - - 129,400
181,554 - - - - - - - 1,854
13,215 47,153 10,222 - 4,357 44,331 19,746 2,486 948
5,128,506 7,725,524 65,011,555 288,065 1,501,389 8,419,503 1,140,828 6,740,907 10,421,512
10,154 63,628 24,461 - 1,180 1,465 4,239 3,893 168,819
67,590 178,265 - - - - - - -

- - 1,768,255 - 625,509 220,333 5,961 146,072 1,016,737

74 170 - - - - - - 274

368,851 1,188,038 710,638 (5,116) (35,767) 61,522 6,597 (2,379) 19,044
181,267 397,017 1,461,171 14,330 56,545 46,547 12,360 189,300 176,157
34,895 362,872 143,977 7 18,484 14,109 5,741 299 567
76,964 271,027 302,973 837 7,321 27,426 6,652 17,580 43,200
1,401,446 7,051,809 6,342,713 90 74,616 1,214,874 86,424 210,132 78,794
2,141,241 9,512,826 10,754,188 10,148 747,888 1,586,276 127,974 564,897 1,503,592
2,987,265 (1,787,302) 54,257,367 277,917 753,501 6,833,227 1,012,854 6,176,010 8,917,920
29,142,999 121,463,515 (979,894) 227,443 2,477,506 965,585 486,913 1,679,211 (4,077,795)
- - - - - - - - 6,023,073

382,005 17,822,007 - - - - - - 94,476
3,854,598 9,322,786 2,157,837 4,558 (277,127) 2,290,158 15,090 409,872 (5,737,823)
- - (3,505,818) - (186,247) - - (335,350) 2,083,141

- - 333,291 - (1,455,911) (863,046) (160,634) (281,243) 3,438,984

339,786 (1,601,238) 16,608,820 (2,536) 369,870 5,221,335 (396,774) 642,547 13,173,320
244,225 708,118 13,789,163 1,314 68,870 129,818 17,175 1,039,410 (3,144,513)
33,963,613 147,715,188 28,403,399 230,779 996,961 7,743,850 61,770 3,154,447 11,852,863
79,659,969 328,317,946 40,972,728 162,384 (2,471,343) (7,391,717) 58,131 (3,772,647) 4,892,852
- - - - - - - - 441,266
680,549 (1,264,231) - - - - - - (8,617)
(897,436) (4,327,192) 701,435 1,057 48,936 345,195 15,981 116,446 1,491,607
- - (2,595,340) - - - - (350,448) (1,732,639)
- - 3,200,573 - 459,575 232,624 53,862 678,816 (1,333,049)
222,390 24,627 (501,954) 1,023 350,011 (195,707) 306,834 (146,553) (6,940,663)
(37,144) (231,673) (690,222) (49) 9,771) (5,528) (685) (101,578) 173,228
79,628,328 322,519,477 41,087,220 164,415 (1,622,592) (7,015,133) 434,123 (3,575,964) (3,016,015)
116,579,206 468,447,363 123,747,986 673,111 127,870 7,561,944 1,508,747 5,754,493 17,754,768
56,547,607 988,581,515 421,192,986 20,010,182 30,370,672 177,380,506 44,340,777 148,528,492 315,879,343
(92,089,958) (395,655,557) (578,211,819) (23) (4,312,787) (64,667,012) (7,718,538) (197,220) (5,213,804)
(35,542,351) 592,925,958 (157,018,833) 20,010,159 26,057,885 112,713,494 36,622,239 148,331,272 310,665,539
(932,798) (11,104) (8,956,052) (77) (203) (11,483) (4,842) (702) (1,996,835)
583,696,652 2,372,801,702 2,371,232,334 20,683,193 66,754,144 488,914,893 77,722,144 378,320,365 941,416,057

The notes on pages 927 to 940 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
For the Period 1 September 2020 to 28 February 2021 continued

Euro
ESG Corporate
Multi-Asset Bond
Fund Name Fund Fund
EUR EUR
Net assets at the beginning of the period 1,116,352,944 5,127,226,706 3,483,533,784
Income
Bank interest 2(b) - - -
Bond interest, net of withholding taxes 2(b) 1,494,443 19,699,556 20,540,451
Swap interest 2(c) 79,466 155,929 1,668,628
Equity linked note income 2(c) - - -
Interest from money market deposits 2(b) - - -
Collective investment scheme income, net of withholding taxes 2(b) 2,570,455 - 48,658
Dividends, net of withholding taxes 2(b) 3,156,620 - -
Contracts for difference dividends, net of withholding taxes 2(c) - - -
Securities lending income 2(b) 51,827 186,607 111,146
Management fee rebate 5 164,288 - 14,783
Total income 2(b) 7,517,099 20,042,092 22,383,666
Expenses
Bank interest 2(b) 679,238 104,280 64,104
Contracts for difference interest 2(c) - - -
Swap interest 2(c) 10,442 153,762 2,098,481
Negative yield on financial assets 2(b) - - -
Contracts for difference dividends, net of withholding taxes 2(c) - - -
Annual service charge 7 1,239,271 2,016,025 1,223,566
Custodian and depositary fees 2(h), 8 206,056 584,176 329,733
Distribution fees 6 2,624,137 475,017 325,442
Tax 9 367,754 665,330 400,245
Management fees 5 7,167,106 11,233,071 7,051,726
Less Management fee waiver 5 - - -
Total expenses 12,294,004 15,231,661 11,493,297
Net income/(deficit) (4,776,905) 4,810,431 10,890,369
Net realised appreciation/(depreciation) on:
Investments 2(a) 42,030,434 45,965,955 35,980,344
To Be Announced securities contracts 2(c) - - -
Contracts for difference 2(c) - - -
Exchange traded futures contracts 2(c) 7,525,645 18,312,756 17,879,788
Options/Swaptions contracts 2(c) 2,571,961 123,125 260,934
Swaps transactions 2(c) 5,508,063 3,135,807 1,253,541
Forward foreign exchange contracts 2(c) 90,383 (4,357,919) 4,926,425
Foreign currencies on other transactions 2(3i) 552,729 219,834 519,799
Net realised appreciation/(depreciation) for the period 58,279,215 63,399,558 60,820,831
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) 2,877,975 (48,068,772) (6,015,338)
To Be Announced securities contracts 2(c) - - -
Contracts for difference 2(c) - - -
Exchange traded futures contracts 2(c) 3,105,998 (5,033,183) (2,589,106)
Options/Swaptions contracts 2(c) (44,011) (8,566) 8,755
Swaps transactions 2(c) 64,443 229,757 (372,733)
Forward foreign exchange contracts 2(c) (4,871,010) (11,216,165) (5,904,305)
Foreign currencies on other transactions 2(3i) 302,350 207,211 196,357
Net change in unrealised appreciation/(depreciation) for the period 1,435,745 (63,889,718) (14,676,370)
Increase/(Decrease) in net assets as a result of operations 54,938,055 4,320,271 57,034,830
Movements in share capital
Net receipts as a result of issue of shares 1,226,402,170 1,114,299,868 552,614,706
Net payments as a result of repurchase of shares (371,709,864) (1,248,954,914) (821,740,399)
Increase/(Decrease) in net assets as a result of movements in share capital 854,692,306 (134,655,046) (269,125,693)
Dividends declared 16 (417,388) (1,904) (1,703,825)
Foreign exchange adjustment 2(e) - - -
Net assets at the end of the period 2,025,565,917 4,996,890,027 3,269,739,096

The notes on pages 927 to 940 form an integral part of these financial statements.
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Euro Short European European European

Duration Euro- Equity European High Special European

Bond Markets Income Focus European Yield Bond Situations Value

Fund Fund Fund Fund Fund Fund Fund Fund

EUR EUR EUR EUR EUR EUR EUR EUR

120,404,066 9,428,076,631 1,497,602,023 1,647,519,525 327,560,183 1,109,565,626 137,981,997 1,219,151,426 565,454,831
- 19,062,740 - - - - 3,651,604 - -

- 478,960 - - - - 43,201 - -

- 222,975 - - - - - - -

- - 2,461,518 14,345,718 755,012 2,657,742 - 2,076,018 7,810,259

- 374,952 71,392 64,137 10,724 43,350 32,244 47,571 14,152

- 68,488 - - - - - - -

- 20,208,115 2,532,910 14,409,855 765,736 2,701,092 3,727,049 2,123,589 7,824,411

1,676 223,735 11,063 18,497 4,969 15,338 11,514 11,303 6,180

- 242,780 - - - - 1,263 - -

322,329 - - - - - - - -
45,754 2,300,270 1,490,446 1,829,751 415,424 1,096,285 92,408 1,105,135 671,149
18,498 1,079,984 138,412 145,187 50,285 108,537 25,404 95,186 72,615
32,780 826,530 267,551 550,630 373,423 287,231 66,164 271,809 172,925
6,230 1,245,448 308,026 376,605 85,841 231,805 34,319 230,785 144,561
267,222 20,447,295 8,765,210 10,498,793 2,217,938 5,962,886 355,831 6,974,029 3,602,427
(268,775) - - - - - - - -
425,714 26,366,042 10,980,708 13,419,463 3,147,880 7,702,082 586,903 8,688,247 4,669,857
(425,714) (6,157,927) (8,447,798) 990,392 (2,382,144) (5,000,990) 3,140,146 (6,564,658) 3,154,554
(2,900) 21,530,346 51,751,653 37,266,356 29,895,669 85,511,653 1,824,837 134,240,619 22,402,052

- 16,443,200 - - 691,098 2,333,097 (10,057) (823,688) -

- 496,953 - - - - (3,037) - -

- 12,575,882 - - - - 18,252 - -
- 1,295,886 (425,568) 3,033,602 (96,680) (827,690) (518,585) (467,443) (391,576)

- 2,177,100 (16,625) (596,899) (80,417) (307,217) (176,476) 86,566 4,160

(2,900) 54,519,367 51,309,460 39,703,059 30,409,670 86,709,843 1,134,934 133,036,054 22,014,636
(10,479) (3,717,645) 122,383,154 89,350,478 20,024,985 88,826,786 4,882,176 (14,960,055) 60,560,035

- 9,758,550 - - (11,850) (267,292) - (41,200) -

- (2,674) - - - - 39,310 - -

- (4,778,642) - - - - 79,994 - -
- (35,434,443) (211,389) (432,585) (7,004) (50,415) 291,417 (99,337) (38,580)
- 386,188 (1,165) 45,993 (8,005) (35,684) 14,969 (48,380) (67,537)

(10,479) (33,788,666) 122,170,600 88,963,886 19,998,126 88,473,395 5,307,866 (15,148,972) 60,453,918
(439,093) 14,572,774 165,032,262 129,657,337 48,025,652 170,182,248 9,582,946 111,322,424 85,623,108
63,877,739 2,153,848,838 273,785,004 304,995,486 33,160,919 198,892,852 77,309,879 187,501,895 581,678,744
(67,514,298) (1,959,673,226) (321,306,499) (286,828,202) (50,066,107) (161,787,708) (16,260,591) (266,469,352) (390,573,949)
(3,636,559) 194,175,612 (47,521,495) 18,167,284 (16,905,188) 37,105,144 61,049,288 (78,967,457) 191,104,795
- (1,550) - (12,578,950) - - (139,377) - -
116,328,414 9,636,823,467 1,615,112,790 1,782,765,196 358,680,647 1,316,853,018 208,474,854 1,251,506,393 842,182,734

The notes on pages 927 to 940 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
For the Period 1 September 2020 to 28 February 2021 continued

Fixed Income
Global Future Of
FinTech Opportunities Transport
Fund Name Fund Fund Fund
usb usb usb
Net assets at the beginning of the period 120,341,823 9,746,939,332 309,608,832
Income
Bank interest 2(b) - - -
Bond interest, net of withholding taxes 2(b) - 143,996,554 -
Swap interest 2(c) 986,900 20,566,011 -
Equity linked note income 2(c) - - -
Interest from money market deposits 2(b) - - -
Collective investment scheme income, net of withholding taxes 2(b) 2,353 556,650 11,578
Dividends, net of withholding taxes 2(b) 307,139 3,790,073 1,755,741
Contracts for difference dividends, net of withholding taxes 2(c) - 36,872 -
Securities lending income 2(b) 173,996 531,422 20,633
Management fee rebate 5 - - -
Total income 2(b) 1,470,388 169,477,582 1,787,952
Expenses
Bank interest 2(b) 2,730 345,069 1,171
Contracts for difference interest 2(c) - - -
Swap interest 2(c) 986,900 27,329,546 -
Negative yield on financial assets 2(b) - - -
Contracts for difference dividends, net of withholding taxes 2(c) - 16,950 -
Annual service charge 7 140,427 3,344,368 529,652
Custodian and depositary fees 2(h), 8 25,645 1,132,310 67,363
Distribution fees 6 104,613 1,912,130 854,004
Tax 9 43,871 1,118,505 153,098
Management fees 5 748,413 18,623,895 3,315,013
Less Management fee waiver 5 - - -
Total expenses 2,052,599 53,822,773 4,920,301
Net income/(deficit) (582,211) 115,654,809 (3,132,349)
Net realised appreciation/(depreciation) on:
Investments 2(a) 14,353,911 236,502,980 32,129,434
To Be Announced securities contracts 2(c) - 31,916,546 -
Contracts for difference 2(c) - 2,685,287 -
Exchange traded futures contracts 2(c) - (96,359,774) -
Options/Swaptions contracts 2(c) - 54,528,925 -
Swaps transactions 2(c) - 1,431,762 -
Forward foreign exchange contracts 2(c) 176,009 18,150,754 (237,007)
Foreign currencies on other transactions 2(i) 53,074 14,340,654 (113,641)
Net realised appreciation/(depreciation) for the period 14,582,994 263,197,134 31,778,786
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) 32,736,264 50,445,747 120,270,835
To Be Announced securities contracts 2(c) - 24,533,522 -
Contracts for difference 2(c) - (41,417) -
Exchange traded futures contracts 2(c) - (1,135,049) -
Options/Swaptions contracts 2(c) - (33,017,759) -
Swaps transactions 2(c) - 9,078,792 -
Forward foreign exchange contracts 2(c) 452,570 31,595,372 2,364,853
Foreign currencies on other transactions 2(3)) (17,292) (4,112,869) 2,282
Net change in unrealised appreciation/(depreciation) for the period 33,171,542 77,346,339 122,637,970
Increase/(Decrease) in net assets as a result of operations 47,172,325 456,198,282 151,284,407
Movements in share capital
Net receipts as a result of issue of shares 192,010,687 1,682,623,043 864,205,346
Net payments as a result of repurchase of shares (35,220,634) (1,282,776,245) (259,147,464)
Increase/(Decrease) in net assets as a result of movements in share capital 156,790,053 399,846,798 605,057,882
Dividends declared 16 - (20,479,179) -
Foreign exchange adjustment 2(e) - - -
Net assets at the end of the period 324,304,201 10,582,505,233 1,065,951,121

The notes on pages 927 to 940 form an integral part of these financial statements.
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Global

Global Global Global Global Inflation
Global Global Conservative Corporate Government High Yield Linked
Allocation Bond Income Income Bond Bond Bond Bond
Fund Fund Fund Fund Fund Fund Fund
usb usD EUR usD usb usb usb
14,364,783,152 129,498,829 499,639,963 2,095,033,294 361,986,689 1,014,495,447 920,866,113 1,646,775,145 167,161,799
- 9,962 - - - - - - -
35,724,600 2,750,536 5,941,399 24,084,428 3,899 - 6,088,599 45,266,186 664,649
5,253,156 39,016 22,245 836,210 - - 389,206 838,270 58,552
- - 1,851,461 - - - - - -
- - 1,654 16,388 - - - - -
7,863,240 - 960,669 - - 8,709 - 873,975 3,877
51,639,646 - 324,194 - 1,855,364 10,982,524 - 78,846 -
1,165,980 4911 12,850 58,707 26,618 35,184 20,660 142,606 1,636
712,234 - 98,287 - - - - 101,067 -
102,358,856 2,804,425 9,212,759 24,995,733 1,885,881 11,026,417 6,498,465 47,300,950 728,714
220,738 - 63,554 151,569 8,028 1,091 20,884 11,256 2,972
139,506 - - - 1,532 - - - -
1,339,214 22,085 8,486 1,542,276 - - 517,887 27,551 111,965
893,192 - - - 24,430 - - - -
12,255,024 44,574 426,735 806,849 484,256 1,211,761 439,065 975,895 122,905
1,245,007 22,334 72,494 166,276 113,925 104,541 131,647 155,960 41,039
6,603,259 12,726 807,208 53,919 299,935 506,511 201,993 616,537 177,947
3,183,473 15,481 109,109 262,610 97,376 235,282 135,617 333,717 46,491
87,199,459 219,600 2,049,589 4,765,614 2,578,878 6,481,376 1,930,669 7,790,652 541,366
113,078,872 336,800 3,537,175 7,749,113 3,608,360 8,540,562 3,377,762 9,911,568 1,044,685
(10,720,016) 2,467,625 5,675,584 17,246,620 (1,722,479) 2,485,855 3,120,703 37,389,382 (315,971)
651,261,614 1,501,255 749,609 91,926,344 22,871,911 87,530,145 17,659,283 28,728,748 4,074,422
- - - - - - 265,837 - -
(9,219,266) - - - (441,816) - - - -
(133,467,484) 722,582 23,205,279 (8,430,187) 3,326,527 - (2,014,714) 2,439,196 629,790
97,532,502 (118,861) (42,745) (1,838) 2,974,968 - (835,113) 95,860 (7,218)
(4,050,264) 14,916 16,330 (4,599,822) - - 3,707,693 1,768,387 606,593
59,564,101 (89,529) (344,647) (3,437,372) 3,039,214 3,798,378 (5,853,584) 1,459,600 (3,475,215)
347,382 (17,489) (423,595) 1,561,289 11,967 89,827 491,193 (66,077) (203,605)
661,968,585 2,012,874 23,160,231 77,018,414 31,782,771 91,418,350 13,420,595 34,425,714 1,624,767
849,730,504 333,732 1,593,690 (74,663,096) 35,583,583 3,209,391 (15,469,912) 31,710,777 (3,176,337)
- - - - - - 539,893 - -
10,245,402 - - - 412,950 - - - -
41,273,991 275,130 (14,253,833) 24,107 251,646 - (2,119,787) 246,186 438,798
(20,845,600) (31,325) 41,267 144,712 143,863 - 1,676,041 69,131 (409,893)
16,468,171 (4,903) 48,045 2,772,890 - - (2,105,317) 49,245 206,692
(15,899,917) 169,660 32,250 25,160,102 (1,651,643) (495,593) 6,029,880 7,137,210 2,097,611
(430,995) (7,536) 249,302 (994,022) (23,703) (32,344) (282,817) (62,706) (7,486)
880,541,556 734,758 (12,289,279) (47,555,307) 34,716,696 2,681,454 (11,732,019) 39,149,843 (850,615)
1,531,790,125 5,215,257 16,546,536 46,709,727 64,776,988 96,585,659 4,809,279 110,964,939 458,181
2,548,875,456 23,300,892 110,560,829 376,724,069 85,974,751 106,089,555 253,410,685 970,158,343 119,374,635
(2,091,432,585) (14,451,272) (65,464,019) (465,230,738) (62,946,897) (215,607,201) (396,514,051) (535,257,945) (52,506,348)
457,442,871 8,849,620 45,096,810 (88,506,669) 23,027,854 (109,517,646) (143,103,366) 434,900,398 66,868,287
- (750,938) (5,084,530) (5,113,964) - (5,117,487) (80,024) (17,914,184) (128)
16,354,016,148 142,812,768 556,198,779 2,048,122,388 449,791,531 996,445,973 782,492,002 2,174,726,298 234,488,139

The notes on pages 927 to 940 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
For the Period 1 September 2020 to 28 February 2021 continued

Global
Long - Global
Horizon Multi-Asset
Equity Income
Fund Name Fund Fund
usb usb
Net assets at the beginning of the period 533,080,551 6,860,222,387 380,987,328
Income
Bank interest 2(b) - - -
Bond interest, net of withholding taxes 2(b) - 79,026,436 -
Swap interest 2(c) - 63,527 -
Equity linked note income 2(c) - 49,099,251 -
Interest from money market deposits 2(b) - - -
Collective investment scheme income, net of withholding taxes 2(b) 484 9,176,013 -
Dividends, net of withholding taxes 2(b) 2,675,714 15,398,216 1,014,551
Contracts for difference dividends, net of withholding taxes 2(c) - 103,112 -
Securities lending income 2(b) 15,100 243,307 -
Management fee rebate 5 - 600,781 -
Total income 2(b) 2,691,298 153,710,643 1,014,551
Expenses
Bank interest 2(b) 790 53,251 8,569
Contracts for difference interest 2(c) - 37,906 -
Swap interest 2(c) - 16,702 -
Negative yield on financial assets 2(b) - - -
Contracts for difference dividends, net of withholding taxes 2(c) - 32 -
Annual service charge 7 720,303 5,960,352 647,700
Custodian and depositary fees 2(h), 8 50,174 751,578 135,199
Distribution fees 6 194,434 2,898,529 135,933
Tax 9 152,015 1,475,475 92,082
Management fees 5 4,148,121 42,833,021 2,487,075
Less Management fee waiver 5 - - -
Total expenses 5,265,837 54,026,846 3,506,558
Net income/(deficit) (2,574,539) 99,683,797 (2,492,007)
Net realised appreciation/(depreciation) on:
Investments 2(a) 56,560,677 196,300,084 14,144,099
To Be Announced securities contracts 2(c) - - -
Contracts for difference 2(c) - 202,309 -
Exchange traded futures contracts 2(c) - (21,939,023) -
Options/Swaptions contracts 2(c) - (116,496) -
Swaps transactions 2(c) - (298,928) -
Forward foreign exchange contracts 2(c) 4,033 45,570,787 -
Foreign currencies on other transactions 2(3i) (128,897) 2,038,564 98,566
Net realised appreciation/(depreciation) for the period 56,435,813 221,757,297 14,242,665
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) 17,048,960 95,175,414 82,877,047
To Be Announced securities contracts 2(c) - - -
Contracts for difference 2(c) - 290,188 -
Exchange traded futures contracts 2(c) - 25,153,650 -
Options/Swaptions contracts 2(c) - 3,356 -
Swaps transactions 2(c) - 292,311 -
Forward foreign exchange contracts 2(c) 285 (3,026,749) -
Foreign currencies on other transactions 2(3i) 35,511 (373,216) (66,430)
Net change in unrealised appreciation/(depreciation) for the period 17,084,756 117,514,954 82,810,617
Increase/(Decrease) in net assets as a result of operations 70,946,030 438,956,048 94,561,275
Movements in share capital
Net receipts as a result of issue of shares 187,899,208 1,682,534,770 91,726,240
Net payments as a result of repurchase of shares (102,658,088) (2,280,863,475) (158,776,462)
Increase/(Decrease) in net assets as a result of movements in share capital 85,241,120 (598,328,705) (67,050,222)
Dividends declared 16 - (117,835,891) -
Foreign exchange adjustment 2(e) - - -
Net assets at the end of the period 689,267,701 6,583,013,839 408,498,381

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

The notes on pages 927 to 940 form an integral part of these financial statements.

[68] BlackRock Global Funds (BGF)



Japan
Flexible

Equity
Fund

JPY

Japan

Small & MidCap
Opportunities
Fund

JPY

Latin
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usD

Market
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Fund®@

EUR
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usb

Pacific
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usb

10,862,651,297 28,337,900,754 761,980,004 34,199,124 32,927,231 81,101,130 909,043,574 75,921,277 65,040,348
- - 73 - - _ - - -

- - - - - 464 - - -

- - - 114,230 - - - - -

- - 8,570 - 37,887 1322 139,255 2,195 690

92,483,115 156,124,859 10,502,658 2,143 - 1,382,156 1,479,425 441,901 443,735
2,093,478 10,066,358 26,335 29 - 4134 1,197,477 5,096 4,140

- - - 500 66,542 - - - -

94,576,593 166,191,217 10,537,636 116,902 104,429 1,388,076 2,816,157 449,192 448,565
780,808 1,090,642 - 3,935 1 1,989 1,267 27 39

- - - - - - - - 40

- - - 4617 - - - - -

- - - 13,587 - - - - -

16,187,679 28,586,405 983,280 (15,544) 31,928 50,578 2,433,541 92,602 81,788
2,018,720 4,661,441 216,429 23710 15,145 18,679 172,108 16,906 37428
10,022,071 4,314,979 89,590 234 10 37,893 1,776,659 69,264 63,559
3,620,137 5,322,378 200,536 279 1,117 15,227 783,344 24075 16,154
82,155,910 152,573,915 6,738,501 625 78,890 542,687 15,000,148 575,849 462,073
114,785,325 196,549,760 8,228,336 31,443 137,201 676,053 20,176,067 778,723 661,081
(20,208,732) (30,358,543) 2,309,300 85,459 (32,772) 712,023 (17,359,910) (329,531) (212,516)
893,880,603 2,895,881,496 1,405,400 (811,516) 2,079,070 3,270,376 38,053,418 5,662,232 5,339,439
- - - - - - - - (487)

- - - 819,619 - - - - 18,802

- - - (199,251) - - - - -

- - - 3,801,531 - - - - -

20,668,366 (21,470,200) 199,910 508,124 (123,202) 24,314 (1,508,035) 151,739 -
277,047 1,284,944 302,837 (109,324) (90) (5,363) (40,897) (29,064) (17,544)
914,826,016 2,875,696,240 1,908,147 4,009,183 1,955,778 3,289,327 36,504,486 5,784,907 5,340,210
1,557,255,278 1,002,661,039 109,406,223 (878,278) 3,029,536 24,221,860 644,442,469 10,256,714 7,629,066
- - - - - - - - 1,195

- - - 190,559 - - - - -

- - - 74,188 - - - - -

- - - (1,687,147) - - - - -

29,100,538 12,196,257 (108,756) (380,092) 20,986 12,490 12,013,819 119,075 -
111,900 (1,711,212) 210,528 43619 - 6,755 6,339 23,362 2,818
1,586,467,716 1,013,146,084 109,507,995 (2,637,151) 3,050,522 24,241,105 656,462,627 10,399,151 7,633,079
2,481,085,000 3,858,483,781 113,725,442 1,457,491 4,973,528 28,242,455 675,607,203 15,854,527 12,760,773
8,174,159,668 4,887,093,021 190,071,478 294 81,831,885 43,841,419 5,111,185,093 87,441,799 11,479,221
(5593,027,861)  (11,864,204,268) (241,754,536) (35,656,909) (1,719,744) (14,054,845) (995,599,230) (31,925,208) (19,455,152)
2,581,131,807 (6,977,111,247) (51,683,058) (35,656,615) 80,112,141 29,786,574 4,115,585,863 55,516,591 (7,975,931)
- - - - - (79,709) - - -
15924,868,104  25,219,273,288 824,022,388 - 118,012,900 139,050,450 5,700,236,640 147,292,395 69,825,190

The notes on pages 927 to 940 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
For the Period 1 September 2020 to 28 February 2021 continued

Swiss Systematic
Sustainable Small & MidCap China A-Share
Energy Opportunities Opportunities
Fund Name Fund Fund® Fund
usD CHF usD
Net assets at the beginning of the period 2,019,028,083 909,872,110 533,804,519
Income
Bank interest 2(b) - - -
Bond interest, net of withholding taxes 2(b) - - -
Swap 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) 78,731 - -
Dividends, net of withholding taxes 2(b) 14,937,592 896,555 609,817
Contracts for difference dividends, net of withholding taxes 2(c) - - -
Securities lending income 2(b) 262,898 88,013 -
Management fee rebate 5 - - -
Total income 2(b) 15,279,221 984,568 609,817
Expenses
Bank interest 2(b) 4,737 353,969 -
Contracts for difference interest 2(c) - - -
Swap interest 2(c) - - -
Negative yield on financial assets 2(b) - - -
Contracts for difference dividends, net of withholding taxes 2(c) - - -
Annual service charge 7 3,415,278 863,573 626,292
Custodian and depositary fees 2(h), 8 246,597 87,914 140,081
Distribution fees 6 1,442,116 - 1,437
Tax 9 846,177 179,768 135,264
Management fees 5 23,551,828 5,093,628 2,725,109
Less Management fee waiver 5 - - -
Total expenses 29,506,733 6,578,852 3,628,183
Net income/(deficit) (14,227,512) (5,594,284) (3,018,366)
Net realised appreciation/(depreciation) on:
Investments 2(a) 132,824,042 82,728,343 92,987,027
To Be Announced securities contracts 2(c) - - -
Contracts for difference 2(c) - - -
Exchange traded futures contracts 2(c) - - 588,631
Options/Swaptions contracts 2(c) - - -
Swaps transactions 2(c) - - -
Forward foreign exchange contracts 2(c) (133,820) - (8,871)
Foreign currencies on other transactions 2(i) (385,939) 530 (26,632)
Net realised appreciation/(depreciation) for the period 132,304,283 82,728,873 93,540,155
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) 463,053,051 5,741,098 (5,321,285)
To Be Announced securities contracts 2(c) - - -
Contracts for difference 2(c) - - -
Exchange traded futures contracts 2(c) - - (718,721)
Options/Swaptions contracts 2(c) - - -
Swaps transactions 2(c) - - -
Forward foreign exchange contracts 2(c) 1,022,933 - 124,322
Foreign currencies on other transactions 2(i) (44,303) 163 (5,813)
Net change in unrealised appreciation/(depreciation) for the period 464,031,681 5,741,261 (5,921,497)
Increase/(Decrease) in net assets as a result of operations 582,108,452 82,875,850 84,600,292
Movements in share capital
Net receipts as a result of issue of shares 3,679,135,693 3,789,906 248,552,052
Net payments as a result of repurchase of shares (847,649,543) (51,113,071) (179,728,524)
Increase/(Decrease) in net assets as a result of movements in share capital 2,831,486,150 (47,323,165) 68,823,528
Dividends declared 16 - - -
Foreign exchange adjustment 2(e) - - -
Net assets at the end of the period 5,432,622,685 945,424,795 687,228,339

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

The notes on pages 927 to 940 form an integral part of these financial statements.
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Systematic
Global Equity
High Income

Fund
usD

Systematic
Global
SmallCap
Fund

usD

US Dollar
Bond
Fund

usb

US Dollar
High Yield
Bond
Fund

usD

US Dollar
Reserve
Fund

usb

US Dollar
Short Duration
Bond

Fund

usD

us
Flexible
Equity
Fund

usb

1,376,624,007 180,490,667 186,092,009 452,896,915 911,486,811 3,031,279,724 643,329,670 1,640,867,085 1,102,463,017
- - - - 11,256,715 83,298,096 - 13,437,962 -
- - - - 175,138 1,340,754 - 671,669 -
- - - - - - 788,281 117,983 -
- - 346 6,864 - - - 2,181,562 14,332
15,338,863 1,182,671 1,101,211 4,365,356 5,286 178,938 - - 5,687,706
17,021 73,248 7,252 21,698 8,101 73,209 - 39,825 48,751
- - - - - 106,802 - 221,628 -
15,455,884 1,255,919 1,108,809 4,393,918 11,445,240 84,997,799 788,281 16,670,629 5,750,789
6,373 739 363 1428 8,510 15,077 - 5,820 17
- - - - 256,809 71,706 - 662,847 -
1,510,140 100,488 206,295 593,137 399,412 1,707,532 219,325 534,698 932,691
166,204 215,029 22,072 50,338 136,387 208,969 42915 135,459 87,247
41443 71,179 57,124 201,352 172,962 165,305 46,328 513,020 242,239
303,056 52,162 47410 126,280 138,418 578,913 27,567 342,490 197,007
9,278,800 1450,383 1,208,443 3,485,098 2,422,629 13,927,603 1,310,367 4,388,805 6,389,198
- - - - - - (818,354) - -
11,306,016 1,889,980 1,541,707 4,457,633 3,535,127 16,675,105 828,148 6,583,139 7,848,399
4,149,868 (634,061) (432,898) (63,715) 7,910,113 68,322,694 (39,867) 10,087,490 (2,097,610)
150,861,658 33,324,941 8,694,069 37,560,050 8,510,686 38,771,734 57,982 14,275,457 64,810,783
- - - - 917,324 - - (58,813) -
8,739,577 1,680,233 - - (5,905,021) 7,690,983 - 4,091,453 -
10,530,696 - - - (677,474) (13,248) - (12,293) -
- - - - 2,426,310 24,461,210 - (1,640,639) -
23,159,279 69,470 1,072,422 433,581 (1,301,757) 11,048,727 1,131,526 (8,681,928) 1,923,446
(747,405) 69,481 85,571 (10,363) 513,305 290,306 4214 (251,133) (269,166)
192,543,805 35,144,125 9,852,062 37,983,268 4,483,373 82,249,712 1,193,722 7,722,104 66,465,063
(62,932,979) 16,576,775 4,257,508 67,450,557 (21,270,147) 34,462,623 (163,651) (2,876,247) 104,742,288
- - - - (54,334) - - - -
(10,604,669) 37,492 - - (1,137,827) 1225535 - 2,093,037 -
11,121,513 - - - 1,921,673 53,291 - - -
- - - - (1,564,047) (9,009,995) - 509,397 -
(3,474,394) (44,572) 634,503 52,814 60,845 2,796,879 (171,108) 1,793,404 754,707
(29,564) 535 3,856 (4,161) (63,152) (27,418) (1,206) 21,119 8,440
(65,920,093) 16,570,230 4,895,867 67,499,210 (22,106,989) 29,500,915 (335,965) 1,540,710 105,505,435
130,773,580 51,080,294 14,315,031 105,418,763 (9,713,503) 180,073,321 817,890 19,350,304 169,872,888
503,568,496 32,367,530 170,157,788 219,339,606 465,351,976 1,560,680,027 697,164,972 493,224,934 238,642,695
(616,208,540) (29,250,333) (41,749,099) (134,888,010) (439,619,529)  (1,005,115,856) (807,040,779) (376,394,878) (229,005,259)
(22,640,044) 3,117,197 128,408,689 84,451,596 25,732,447 555,564,171 (109,875,807) 116,830,056 9,637,436
(42,200412) - - - (1,100,976) (39,372,401) - (993,261) -
1,442,557,131 234,688,158 328,815,729 642,767,274 926,404,779 3,727,544,815 534,271,753 1,776,054,184 1,281,973,341

The notes on pages 927 to 940 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
For the Period 1 September 2020 to 28 February 2021 continued

us us
Government Small & MidCap
Mortgage Opportunities
Fund Name Fund Fund
usD usD
Net assets at the beginning of the period 145,966,158 634,034,618 131,997,505
Income
Bank interest 2(b) - - -
Bond interest, net of withholding taxes 2(b) 3,048,837 - -
Swap interest 2(c) 13,241 - -
Equity linked note income 2(c) - - -
Interest from money market deposits 2(b) - - -
Collective investment scheme income, net of withholding taxes 2(b) - 2,840 7,852
Dividends, net of withholding taxes 2(b) - 959,025 1,257,153
Contracts for difference dividends, net of withholding taxes 2(c) - - -
Securities lending income 2(b) - 36,073 11,338
Management fee rebate 5 - - -
Total income 2(b) 3,062,078 997,938 1,276,343
Expenses
Bank interest 2(b) 16 127 203
Contracts for difference interest 2(c) - - -
Swap interest 2(c) 7,376 - -
Negative yield on financial assets 2(b) - - -
Contracts for difference dividends, net of withholding taxes 2(c) - - -
Annual service charge 7 101,439 622,077 196,955
Custodian and depositary fees 2(h), 8 47,002 46,013 27,686
Distribution fees 6 111,762 257,485 54,279
Tax 9 34,065 123,190 43,750
Management fees 5 452,520 3,241,922 1,128,188
Less Management fee waiver 5 - - -
Total expenses 754,180 4,290,814 1,451,061
Net income/(deficit) 2,307,898 (3,292,876) (174,718)
Net realised appreciation/(depreciation) on:
Investments 2(a) (997,413) 94,793,604 13,193,792
To Be Announced securities contracts 2(c) (63,429) - -
Contracts for difference 2(c) - - -
Exchange traded futures contracts 2(c) 297,159 - -
Options/Swaptions contracts 2(c) 164,623 - -
Swaps transactions 2(c) (17,219) - -
Forward foreign exchange contracts 2(c) - 226,152 46,458
Foreign currencies on other transactions 2(i) (104) (12,530) 5,820
Net realised appreciation/(depreciation) for the period (616,383) 95,007,226 13,246,070
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) (1,370,989) (61,963,410) 30,404,775
To Be Announced securities contracts 2(c) (563,545) - -
Contracts for difference 2(c) - - -
Exchange traded futures contracts 2(c) 39,151 - -
Options/Swaptions contracts 2(c) 39,931 - -
Swaps transactions 2(c) 17,219 - -
Forward foreign exchange contracts 2(c) - 31,852 3,883
Foreign currencies on other transactions 2(i) 18 131 (1,221)
Net change in unrealised appreciation/(depreciation) for the period (1,838,215) (61,931,427) 30,407,437
Increase/(Decrease) in net assets as a result of operations (146,700) 29,782,923 43,478,789
Movements in share capital
Net receipts as a result of issue of shares 52,674,159 166,405,091 95,432,160
Net payments as a result of repurchase of shares (33,419,519) (316,656,394) (50,502,470)
Increase/(Decrease) in net assets as a result of movements in share capital 19,254,640 (150,251,303) 44,929,690
Dividends declared 16 (415,261) - -
Foreign exchange adjustment 2(e) - - -
Net assets at the end of the period 164,658,837 513,566,238 220,405,984

The notes on pages 927 to 940 form an integral part of these financial statements.
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World
Financials

Fund
usD

World
Healthscience
Fund

usb

World
Real Estate
Securities
Fund

usb

World
Technology
Fund

usD

1,365,243 468 2,085,847,574 456,166,910 7,362,416,769 9,796,456,452 4,826,201,552 172,116,564 7,167,899,894
- - - 32 - 1,625 - -
15,465,438 - - - - - - -
1,828,543 - - - - - - -
- 27,905 4,741 57,305 263,034 57,644 - 493,685

- 43314994 1,891,832 42,309,897 36,962,989 41,855,087 1,771,555 8,573,255

- - - - - - 1,397 -

38473 390,796 198,481 315219 466,282 254,151 9,970 939,491
17,332,454 43,733,695 2,095,054 42,682,453 37,692,305 42,168,507 1,782,022 10,006,431
72,382 5,355 12,423 - 3,028 - 136 2,037

- - - - - - 123 -
2,251,977 - - - - - - -
499,770 2,394,355 734,557 7,336,073 11,716,976 5,980,754 135,663 10,078,801
224,437 126,888 82,573 435,537 635,864 475,758 57,905 559,438
96,193 362,692 162,948 1,458,002 6,819,900 628,348 16,600 5,188,397
163,822 472,097 174,404 1,383,626 2,561,893 1,269,991 26,227 2,463,973
1,591,853 16,691,328 3,908,668 51,462,967 71,032,221 42,826,259 725,810 61,643,053
4,900,434 20,052,715 5,075,573 62,076,205 92,769,882 51,181,110 962,464 79,935,699
12,432,020 23,680,980 (2,980,519) (19,393,752) (55,077,577) (9,012,603) 820,458 (69,929,268)
41215372 (43,959,132) 36,826,023 295,678,062 177,656,840 220,079,465 1,418,117 95,393,090
(222,642) - - - - - - -

- - - - - - (207) -
(6,356,677) - - - - - 1,007 -
(2,460,084) - - - - - - -
(19,097,769) - - - _ _ _ _
(5,787,828) 5,103,595 257,638 7,448,045 9,196,653 1913294 359,370 2,199,176
873,585 22,004 (309,920) (521,541) (189,836) (522,613) (5,929) (130,504)
8,163,957 (38,833,443) 36,773,741 302,604,566 186,663,657 221,470,146 1,772,358 97,461,762
(14,981,699) 549,253,353 153,278,485 (2,076,101,022) 290,798,677 1,119,088,716 16,456,616 1,890,236,348
(673,212) - - - - - - -

- - - - - - 1,007 -
5,504,315 - - - - - - -
(707,895) - - - - - - -
10,078,107 - - - - - - -
9,941,251 (198,177) 42911 (968,791) 331,558 1,808,693 36,754 3,033,886
(291,236) (21,734) 133,155 111,787 (295,758) 16,849 7,519 (37,109)
8,869,631 549,033,442 153,454,551 (2,076,958,026) 290,834,477 1,120,914,258 16,501,896 1,893,233,125
29,465,608 533,880,979 187,247,773 (1,793,747,212) 422,420,557 1,333,371,801 19,094,712 1,920,765,619
203,740,320 1,307,194,176 644,875,192 2,468,560,583 3,443,075,859 2,023,687,701 15,642,483 7,769,830,279
(190,115382)  (1,709,066,387) (445130,819)  (2,252,708321)  (2,274783927)  (1,542,946,714) (52,501,654)  (4,080,549,384)
13,624,938 (401,872,211) 199,744,373 215,852,262 1,168,291,932 480,740,987 (36,859,171) 3,689,280,895
(289,780) - - - - - (27,251) -
1,408,044,234 2,217,856,342 843,159,056 5,784,521,819 11,387,168,941 6,640,314,340 154,324,854 12,777,946,408

The notes on pages 927 to 940 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Period 1 September 2020 to 28 February 2021

Shares outstanding Shares outstanding

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

ASEAN Leaders Fund

A Class non-distributing share 1,247,344 868,808 783,963 1,332,189
D Class non-distributing share 155,186 297 22,955 132,528
| Class non-distributing share 4,366,157 475,539 387,326 4,454,370
X Class non-distributing UK reporting fund share 11,817,182 - 11,817,182 -
Asia Pacific Equity Income Fund

A Class distributing (A) (G) share EUR hedged 609,035 104,345 125,987 587,393
A Class distributing (Q) (G) share 1,186,244 165,246 210,120 1,141,370
A Class distributing (Q) (G) share SGD hedged 9,170,751 186,343 3,090,031 6,267,063
A Class distributing (R) (M) (G) share AUD hedged 782,232 308,603 400,303 690,532
A Class distributing (R) (M) (G) share ZAR hedged 316,696 394,956 420,568 291,084
A Class distributing (R) (M) (G) UK reporting fund share CNH hedged 345 - - 345
A Class distributing (S) (M) (G) share 3,682,769 214,704 2,837,952 1,059,521
A Class distributing (S) (M) (G) share HKD hedged 399,261 83,542 208,573 274,230
A Class non-distributing share 2,824,079 528,326 730,345 2,622,060
A Class non-distributing UK reporting fund share 102,004 18,849 27,823 93,030
C Class distributing (Q) (G) share 97,723 1,031 41,948 56,806
C Class distributing (Q) (G) share SGD hedged 24,004 - - 24,004
D Class distributing (A) (G) UK reporting fund share 886 26,858 - 27,744
D Class distributing (Q) (G) share 188,566 123 31,244 157,445
D Class distributing (Q) (G) share SGD hedged 20,014 - - 20,014
D Class non-distributing share 214,591 30,727 7,085 238,233
E Class distributing (Q) (G) share EUR hedged 317,771 50,894 37,581 331,084
E Class non-distributing share 1,025,633 250,265 424,952 850,946
| Class non-distributing share 74,818 4,146 3,538 75,426
X Class non-distributing share 20,409 2,799 661 22,547
Asian Dragon Fund

A Class distributing (A) UK reporting fund share 959,513 3,556 122,442 840,627
A Class non-distributing share 9,841,358 1,991,281 3,604,242 8,228,397
A Class non-distributing share AUD hedged 326,366 442,597 524,102 244,861
A Class non-distributing share CHF hedged 193,801 26,328 38,563 181,566
A Class non-distributing share EUR hedged 1,337,252 451,379 261,687 1,526,944
A Class non-distributing share PLN hedged 331,204 277,815 173,801 435,218
A Class non-distributing share SGD hedged 6,699,640 1,343,854 808,439 7,235,055
C Class non-distributing share 1,084,050 171,018 164,837 1,090,231
D Class distributing (A) UK reporting fund share 12,741,982 989,435 10,819,743 2,911,674
D Class non-distributing share 9,351,894 1,114,729 5,648,236 4,818,387
D Class non-distributing share AUD hedged 297 - - 297
D Class non-distributing share CHF hedged 112,354 11,678 19,977 104,055
D Class non-distributing share EUR hedged 1,087,449 181,074 374,986 893,537
E Class non-distributing share 1,587,846 306,919 339,918 1,554,847
| Class distributing (A) share 18,543 6 9,150 9,399
| Class distributing (A) UK reporting fund share 393,287 260 342,570 50,977
| Class non-distributing share 10,248,302 82,237 9,238,898 1,091,641
| Class non-distributing share AUD hedged 637 100 - 737
X Class distributing (A) UK reporting fund share 172 - - 172
X Class non-distributing share 1,484,064 8,045 75,699 1,416,410

The notes on pages 927 to 940 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Period 1 September 2020 to 28 February 2021 continued

Shares outstanding Shares outstanding

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

Asian Growth Leaders Fund

A Class non-distributing share AUD hedged 1,317,562 564,118 535,303 1,346,377
A Class non-distributing share CHF hedged 450,178 32,114 22,022 460,270
A Class non-distributing share EUR hedged 1,061,310 799,086 208,166 1,652,230
A Class non-distributing share SGD hedged 2,170,219 505,445 490,207 2,185,457
A Class non-distributing UK reporting fund share 25,157,535 2,602,434 7,113,412 20,646,557
D Class distributing (M) share 613,325 17,983 233,691 397,617
D Class non-distributing share CHF hedged 600,767 84,359 157,488 527,638
D Class non-distributing share EUR hedged 1,134,803 702,385 144,633 1,692,555
D Class non-distributing share SGD hedged 421,884 - - 421,884
D Class non-distributing UK reporting fund share 28,879,775 8,853,111 9,941,365 27,791,521
E Class non-distributing share 1,272,185 223,303 194,285 1,301,203
| Class distributing (A) UK reporting fund share 245,878 - - 245,878
| Class distributing (Q) share 2,230,018 - 159,489 2,070,529
| Class non-distributing share 6,970,339 3,038,893 1,638,272 8,370,960
S Class non-distributing share 651,172 426,085 83,096 994,161
S Class non-distributing share CHF hedged 530,472 178,643 65,132 643,983
S Class non-distributing share EUR hedged 550,469 400,489 86,109 864,849
S Class non-distributing share GBP hedged 97,051 39,777 - 136,828
S Cass non-distributing share SGD hedged 11,204 73,907 - 85,111
X Class non-distributing share 241,860 15,723 34,033 223,550
Asian High Yield Bond Fund

A Class distributing (R) (M) (G) share AUD hedged 781,751 337,418 199,122 920,047
A Class distributing (R) (M) (G) share EUR hedged 212,999 381,211 - 594,210
A Class distributing (R) (M) (G) share GBP hedged 42,017 184,150 2,082 224,085
A Class distributing (R) (M) (G) share HKD hedged 304,604 738,595 117,670 925,529
A Class distributing (R) (M) (G) share SGD hedged 2,387,266 2,217,830 609,405 3,995,691
A Class distributing (R) (M) (G) UK reporting fund share CNH hedged 105,527 226,286 1,671 330,142
A Class distributing (S) (M) (G) share 7,078,272 19,608,327 1,294,671 25,391,928
A Class non-distributing share 1,107,769 5,447,679 573,176 5,982,272
A Class non-distributing share AUD hedged 132,980 156,350 - 289,330
A Class non-distributing share EUR hedged 45,086 1,049,390 - 1,094,476
A Class non-distributing share GBP hedged 390 - - 390
A Class non-distributing share HKD hedged 389 130,059 - 130,448
A Class non-distributing share SGD hedged 233121 1,544,223 89,865 1,687,479
D Class distributing (S) (M) (G) share - 1,525,409 19,074 1,506,335
D Class non-distributing share 950,740 2,666,109 238,684 3,378,165
D Class non-distributing UK reporting fund share EUR hedged - 13,323 - 13,323
E Class distributing (Q) share EUR hedged 97,822 419,833 4,415 513,240
E Class non-distributing share 41,312 96,515 4,114 133,713
E Class non-distributing share EUR hedged 27,423 180,268 890 206,801
| Class distributing (S) (M) (G) share 500 2,353,902 - 2,354,402
X Class non-distributing share 4,419,348 738,784 5,043,100 115,032
Asian Multi-Asset Income Fund

A Class distributing (S) (M) (G) share 500 - - 500
A Class distributing (S) (M) (G) share HKD hedged 3,900 - - 3,900
A Class distributing (S) (M) (G) share SGD hedged 680 - - 680
A Class non-distributing share 500 7,975 - 8,475
| Class non-distributing share 667,124 - 209,800 457,324
X Class non-distributing share 5,043,952 2,372 10,556 5,035,768
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Shares outstanding Shares outstanding

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

Asian Tiger Bond Fund

A Class distributing (D) share 5,993,199 3,435,506 518,071 8,910,634
A Class distributing (M) share 19,828,094 8,342,229 5,426,984 22,743,339
A Class distributing (M) share AUD hedged 2,530,124 876,975 158,525 3,248,574
A Class distributing (M) share EUR hedged 1,515,838 453,670 142,602 1,826,906
A Class distributing (M) share HKD hedged 37,375,230 18,083,068 9,900,242 45,558,056
A Class distributing (M) share NZD hedged 832,611 607,667 90,900 1,349,378
A Class distributing (M) share SGD hedged 3,221,546 1,889,765 581,960 4,529,351
A Class distributing (R) (M) (G) share AUD hedged 21,948,080 9,079,209 5,584,180 25,443,109
A Class distributing (R) (M) (G) share CAD hedged 9,447,528 4,990,311 2444791 11,993,048
A Class distributing (R) (M) (G) share CNH hedged 2,532,039 3,626,441 505,168 5,653,312
A Class distributing (R) (M) (G) share NZD hedged 6,307,072 2,205,103 2,038,030 6,474,145
A Class distributing (R) (M) (G) share ZAR hedged 2,954,897 426,871 1,565,999 1,815,769
A Class distributing (S) (M) (G) share 81,437,928 69,484,088 26,198,721 124,723,295
A Class distributing (S) (M) (G) share EUR hedged 9,666,880 3,963,611 2,843,614 10,786,877
A Class distributing (S) (M) (G) share GBP hedged 18,438,325 9,333,552 6,890,802 20,881,075
A Class distributing (S) (M) (G) share HKD hedged 23,289,686 19,340,993 8,057,534 34,573,145
A Class distributing (S) (M) (G) share SGD hedged 27,017,436 20,066,810 5,971,260 41,112,986
A Class non-distributing share 13,879,430 7,043,475 3,732,563 17,190,342
A Class non-distributing share EUR hedged 1,668,800 1,495,525 499,573 2,664,752
A Class non-distributing share HKD hedged - 388 - 388
A Class non-distributing share SGD hedged 5,298,073 2,714,383 892,912 7,119,544
C Class distributing (D) share 138,495 332 9,236 129,591
C Class non-distributing share 194,641 61,079 38,469 217,251
D Class distributing (A) UK reporting fund share GBP hedged 512,436 777,813 158,291 1,131,958
D Class distributing (M) share 4,589,729 6,515,592 436,406 10,668,915
D Class distributing (M) share HKD hedged 4,270,328 700 75,400 4,195,628
D Class distributing (M) share SGD hedged - 44,405 - 44,405
D Class distributing (S) (M) (G) share 6,105,396 3,756,971 804,283 9,058,084
D Class non-distributing share 15,419,903 13,207,214 3,122,880 25,504,237
D Class non-distributing share EUR hedged 3,335,903 6,750,926 2,180,928 7,905,901
D Class non-distributing share SGD hedged 3,553,031 3,533,780 421,201 6,665,610
E Class non-distributing share 1,260,723 190,138 131,485 1,319,376
E Class non-distributing share EUR hedged 944,822 532,052 75,843 1,401,031
| Class distributing (A) UK reporting fund share GBP hedged 227,793 35,693 1,900 261,586
| Class distributing (M) share 6,129,987 374,455 4,862,171 1,642,271
| Class distributing (Q) share EUR hedged 7,902,125 2,150 135 7,904,140
| Class non-distributing share 14,014,051 12,952,846 6,484,570 20,482,327
| Class non-distributing share EUR hedged 2,162,720 1,349,778 1,188,188 2,324,310
| Class non-distributing share SGD hedged 3,491,983 - - 3,491,983
| Class non-distributing UK reporting fund share CHF hedged 1,238,020 173,399 1,090 1,410,329
X Class distributing (M) share 1 - 1 10
X Class non-distributing share 1,747,890 37,474 132,655 1,652,709
X Class non-distributing share EUR hedged 226,299 127,672 36,174 317,797
China A-Share Fund

A Class non-distributing share 5,353 64,010 5,600 63,763
Al Class non-distributing share EUR hedged 450 - - 450
D Class non-distributing share 880 77,550 580 77,850
D Class non-distributing share EUR hedged 450 3,453 - 3,903
E Class non-distributing share EUR hedged 1,354 73,919 2,947 72,326
| Class non-distributing share 500 25,100 - 25,600
| Class non-distributing share EUR hedged 450 - - 450
X Class non-distributing share 998,545 2,361 1,125 999,781

The notes on pages 927 to 940 form an integral part of these financial statements.
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Shares outstanding Shares outstanding

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

China Bond Fund

A Class distributing (M) share 2,623,848 42,565,717 2,610,109 42,579,456
A Class distributing (S) (M) (G) share 9,284,703 26,086,150 1,290,304 34,080,549
A Class distributing (S) (M) (G) share AUD hedged 9,004,226 26,687,866 2,546,217 33,145,875
A Class distributing (S) (M) (G) share EUR hedged 2,709,556 6,744,507 1,460,988 7,993,075
A Class distributing (S) (M) (G) share HKD hedged 10,877,369 29,153,047 2,884,808 37,145,608
A Class distributing (S) (M) (G) share SGD hedged 14,129,272 52,128,263 1,989,294 64,268,241
A Class distributing (S) (M) (G) share USD hedged 47,070,890 86,092,003 11,701,348 121,461,545
A Class distributing (S) (M) (G) UK reporting fund share CAD hedged 1,190,431 3,009,377 654,595 3,545,213
A Class distributing (S) (M) (G) UK reporting fund share GBP hedged 630,112 2,990,566 315,379 3,305,299
A Class distributing (S) (M) (G) UK reporting fund share NZD hedged 1,002,669 3,170,160 448,015 3,724,814
A Class non-distributing share 4,241,163 36,883,151 2,676,029 38,448,285
A Class non-distributing UK reporting fund share USD hedged 8,462,421 10,109,132 6,219,935 12,351,618
Al Class non-distributing share 440 40,428 - 40,868
Al Class non-distributing share EUR hedged 470 198,949 - 199,419
C Class non-distributing share 18,839 23,436 - 42,275
D Class distributing (A) UK reporting fund share GBP hedged 10,296 946,752 12,077 944,971
D Class distributing (M) share 257,914 14,713,446 1,295,343 13,676,017
D Class distributing (S) (M) (G) share - 130,222 - 130,222
D Class distributing (S) (M) (G) share USD hedged - 56,500 - 56,500
D Class non-distributing share 5,216,514 22,304,566 2,754,017 24,767,063
D Class non-distributing UK reporting fund share EUR hedged 370,819 2,077,138 160,247 2,287,710
D Class non-distributing UK reporting fund share USD hedged 121,449 4,863,296 1,065,671 3,919,074
E Class distributing (Q) share 95,571 3,153,659 67,651 3,181,579
E Class distributing (Q) share EUR hedged 48,024 4,209,545 64,487 4,193,082
E Class distributing (S) (M) (G) share EUR hedged - 423 - 423
E Class non-distributing share 6,650,053 28,210,385 1,216,266 33,644,172
E Class non-distributing share EUR hedged 3,044,633 20,077,796 804,029 22,318,400
| Class distributing (A) UK reporting fund share GBP hedged 385 24,800 - 25,185
| Class distributing (M) share 3,876,257 181,488 460,219 3,597,526
| Class distributing (S) (M) (G) share 12,213,569 14,261,178 1,569,999 24,904,748
| Class distributing (S) (M) (G) share USD hedged 8,828,594 6,083,014 - 14,911,608
| Class non-distributing share 313,924 30,680,051 1,319,798 29,674,177
| Class non-distributing UK reporting fund share EUR hedged 92,860 7,802,752 186,185 7,709,427
| Class non-distributing UK reporting fund share USD hedged 500 203,971 - 204,471
X Class non-distributing share 350,759 12,560,212 48,017 12,862,954
X Class non-distributing share USD hedged 10,044 6,318 10,228 6,134
China Flexible Equity Fund

A Class non-distributing share 7,430 12,322 11,678 8,074
A Class non-distributing share EUR hedged 1,989 3,843 613 5,219
Al Class non-distributing share EUR hedged 445 - - 445
D Class non-distributing share 13,428 30,359 9,670 34,117
D Class non-distributing share EUR hedged 445 325 - 770
E Class distributing (Q) share EUR hedged 34,614 54,636 15,222 74,028
E Class non-distributing share 38,934 262,061 21,357 279,638
E Class non-distributing share EUR hedged 59,823 250,380 44,941 265,262
| Class non-distributing share 500 - - 500
| Class non-distributing share EUR hedged 445 - - 445
X Class non-distributing share 1,504,437 7,797 411 1,511,823
Z Class non-distributing share 500 - - 500
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Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the period issued redeemed of the period
China Fund
A Class distributing (A) UK reporting fund share GBP hedged 84,654 48,724 43,516 89,862
A Class non-distributing share 25,570,692 21,770,260 18,628,596 28,712,356
A Class non-distributing share AUD hedged 2,077,663 2,941,534 2,688,218 2,330,979
A Class non-distributing share CNH hedged 399,701 1,470,704 849,437 1,020,968
A Class non-distributing share EUR hedged 898,670 1,413,593 846,905 1,465,358
A Class non-distributing share HKD 11,413,766 6,500,564 5,298,163 12,616,167
A Class non-distributing share SGD hedged 1,253,522 750,275 362,506 1,641,291
Al Class non-distributing share EUR hedged 445 - - 445
C Class non-distributing share 754,006 370,281 183,748 940,539
D Class distributing (A) UK reporting fund share GBP hedged 3,775 7,755 3,712 7,818
D Class non-distributing share 4,287,561 7,449,125 4,220,153 7,516,533
D Class non-distributing share EUR hedged 468,647 443,052 208,637 703,062
D Class non-distributing share HKD 474 - - 474
D Class non-distributing share SGD hedged 642 - - 642
D Class non-distributing UK reporting fund share GBP hedged 1,411,664 761,223 146,718 2,026,169
E Class non-distributing share EUR hedged 795,992 1,507,196 278,406 2,024,782
| Class non-distributing share 9,465,792 1,040,706 7,197,524 3,308,974
| Class non-distributing share EUR hedged 445 - - 445
X Class non-distributing share 39,388 27,233 1,779 64,842
Circular Economy Fund
A Class non-distributing share 39,548 1,101,881 38,898 1,102,531
A Class non-distributing share SGD hedged 5,520 19,703 14,011 11,212
Al Class non-distributing share 453 190,351 5,332 185,472
D Class non-distributing share 62,662 739,108 219,303 582,467
D Class non-distributing UK reporting fund share GBP hedged 19,676 46,970 - 66,646
E Class non-distributing share 328,825 3,817,342 74,943 4,071,224
| Class non-distributing share 42,230,273 22,302,046 496,959 64,035,360
| Class non-distributing share JPY hedged 30,981,480 15,656,751 291,826 46,346,405
X Class non-distributing share 2,084,177 1,110,017 2,000,240 1,193,954
Z Class non-distributing share 500 - - 500
Continental European Flexible Fund
A Class distributing (A) share 1,637,951 705,384 220,142 2,123,193
A Class distributing (A) UK reporting fund share 1,266,799 114,939 41,162 1,340,576
A Class distributing (A) UK reporting fund share GBP hedged 460,709 91,724 46,337 506,096
A Class non-distributing share 2,888,730 2,872,852 1,728,760 4,032,822
A Class non-distributing share USD hedged 8,200,298 5,925,426 2,997,673 11,128,051
A Class non-distributing UK reporting fund share 21,531,185 9,283,010 3,484,964 27,329,231
Al Class non-distributing share 22,335 82,045 21,743 82,637
C Class non-distributing share 1,340,617 671,778 144,928 1,867,467
D Class distributing (A) UK reporting fund share 18,956,141 4,554,111 3,394,211 20,116,041
D Class distributing (A) UK reporting fund share GBP hedged 2,332,014 1,112,363 276,516 3,167,861
D Class distributing (A) UK reporting fund share USD hedged 210,412 77,796 26,744 261,464
D Class non-distributing share 32,347,166 12,472,170 9,016,878 35,802,458
D Class non-distributing share USD hedged 3,025,907 1,093,201 428,178 3,690,930
D Class non-distributing UK reporting fund share 853,594 1,140,056 131,018 1,862,632
D Class non-distributing UK reporting fund share GBP hedged 5,649,374 285,335 1,416,060 4,518,649
E Class non-distributing share 6,585,223 2,115,592 990,240 7,710,575
| Class distributing (A) UK reporting fund share 22,365,996 4,480,147 4,768,296 22,077,847
| Class distributing (A) UK reporting fund share USD hedged 2,646 11,710 2,146 12,210
| Class non-distributing share 36,484,529 15,702,904 13,735,705 38,451,728
| Class non-distributing share USD hedged 2,104,402 3,371,598 1,342,262 4,133,738
X Class distributing (A) UK reporting fund share 216 80,657 5,057 75,816
X Class non-distributing share 335,987 199,054 116,519 418,522
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Dynamic High Income Fund

A Class distributing (R) (M) (G) share AUD hedged 32,438,597 2,105,419 9,726,290 24,817,726
A Class distributing (R) (M) (G) share CNH hedged 5,042,798 1,037,708 1,996,929 4,083,577
A Class distributing (R) (M) (G) share EUR hedged 470 1 - 481
A Class distributing (R) (M) (G) share NZD hedged 1,407,330 298,456 424,383 1,281,403
A Class distributing (S) (M) (G) share 141,569,241 25,965,866 34,823,292 132,711,815
A Class distributing (S) (M) (G) share CAD hedged 1,544,738 329,283 736,067 1,137,954
A Class distributing (S) (M) (G) share EUR hedged 44,972,716 1,931,422 12,033,053 34,871,085
A Class distributing (S) (M) (G) share GBP hedged 12,203,971 1,472,177 2,433,042 11,243,106
A Class distributing (S) (M) (G) share HKD hedged 27,264,623 3,067,903 9,202,848 21,129,678
A Class distributing (S) (M) (G) share SGD hedged 66,217,952 9,496,678 11,330,033 64,384,597
A Class non-distributing share 20,352,297 762,984 7,626,347 13,488,934
A Class non-distributing share CHF hedged 10,485 - - 10,485
A Class non-distributing share SGD hedged 2,216,081 143,962 484,019 1,876,024
Al Class distributing (Q) share EUR hedged 478 14 - 492
Al Class non-distributing share EUR hedged 440 - - 440
D Class distributing (Q) UK reporting fund share GBP hedged 37,853 22,844 - 60,697
D Class distributing (S) (M) (G) share 7,727,134 1,961,584 1,226,608 8,462,110
D Class non-distributing share 1,174,489 70,697 627,969 617,217
D Class non-distributing share CHF hedged 485 - - 485
D Class non-distributing share EUR hedged 488,754 14,395 227,447 275,702
E Class distributing (Q) share EUR hedged 277,848 187,398 65,985 399,261
E Class non-distributing share 304,784 12,289 27,505 289,568
E Class non-distributing share EUR hedged 144,456 148,949 52,955 240,450
| Class distributing (S) (M) (G) share 2,672,057 95,312 1,162,500 1,604,869
| Class non-distributing share 75,122 - - 75,122
| Class non-distributing share BRL hedged 722,340 115,792 39,276 798,856
| Class non-distributing share EUR hedged 2,007 9,281 33 11,255
X Class non-distributing share 3,393,361 429,362 187,097 3,635,626
Emerging Europe Fund

A Class distributing (A) share 54,253 4,234 5,176 53,311
A Class distributing (A) UK reporting fund share 7,667 2,332 2,781 7,218
A Class non-distributing share 4,958,811 627,731 831,069 4,755,473
A Class non-distributing share SGD hedged 89,579 32,811 39,059 83,331
C Class non-distributing share 54,777 25,938 33,382 47,333
D Class distributing (A) UK reporting fund share 25,650 3,342 23,654 5,338
D Class non-distributing share 363,723 208,522 136,946 435,299
D Class non-distributing UK reporting fund share GBP hedged 1,222 68 79 1,211
E Class non-distributing share 246,561 13,463 42,884 217,140
| Class non-distributing share 854,446 125,070 4,734 974,782
X Class distributing (A) UK reporting fund share 40 - - 40
X Class non-distributing share 28,642 - 7,048 21,594
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Emerging Markets Bond Fund

A Class distributing (A) share 12,477,554 297,359 1,561,902 11,213,011
A Class distributing (D) share 1,031,800 214,141 176,905 1,069,036
A Class distributing (M) share 3,899,631 578,457 947,184 3,530,904
A Class distributing (R) (M) (G) share AUD hedged 2,771,427 722,756 1,101,888 2,392,295
A Class distributing (R) (M) (G) share NZD hedged 1,355,073 243,030 914,686 683,417
A Class distributing (R) (M) (G) share ZAR hedged 348,486 73,688 124,297 297,877
A Class distributing (R) (M) (G) UK reporting fund share CNH hedged 345 - - 345
A Class distributing (S) (M) (G) share 14,229,429 2,650,686 2,573,363 14,306,752
A Class distributing (S) (M) (G) share CAD hedged 1,299,011 466,420 542,507 1,222,924
A Class distributing (S) (M) (G) share GBP hedged 1,537,744 237,056 430,468 1,344,332
A Class distributing (S) (M) (G) share HKD hedged 5,223,332 1,545,916 1,481,214 5,288,034
A Class non-distributing share 15,076,785 2,315,392 5,543,613 11,848,564
A Class non-distributing share EUR hedged 3,189,438 2,312,080 54,915 5,446,603
A Class non-distributing share GBP hedged 1,746,914 8,055 697,390 1,057,579
Al Class distributing (Q) share EUR hedged 17,628 16,283 - 33,911
Al Class non-distributing share EUR hedged 10,513 7,947 - 18,460
C Class distributing (D) share 248,400 6,763 21,732 233,431
C Class non-distributing share 2,302,154 158,923 338,123 2,122,954
D Class distributing (M) share 518,471 502,504 45,567 975,408
D Class non-distributing share 334,919 51,255 48,180 337,994
D Class non-distributing share EUR hedged 5,471,060 1,845,504 1,147,849 6,168,715
D Class non-distributing UK reporting fund share 2,075,721 573,808 853,320 1,796,209
E Class distributing (Q) share EUR hedged 616,002 24,563 49,069 591,496
E Class non-distributing share 4,339,855 209,310 582,491 3,966,674
E Class non-distributing share EUR hedged 934,547 113,989 136,184 912,352
| Class distributing (A) share 77,526 - 457 77,069
| Class distributing (A) UK reporting fund share EUR hedged 450 14 - 464
| Class distributing (A) UK reporting fund share GBP hedged 388 - - 388
| Class distributing (Q) share EUR hedged 1,035,005 10 - 1,035,015
| Class non-distributing share 15,935,599 2,016,404 2,684,474 15,267,529
| Class non-distributing share EUR hedged 2,970,994 1,393,107 1,608,393 2,755,708
| Class non-distributing UK reporting fund share CHF hedged 492 - - 492
| Class non-distributing UK reporting fund share GBP hedged 350 - - 350
X Class distributing (Q) share CHF hedged 1,335,700 27,035 - 1,362,735
X Class distributing (Q) share EUR hedged 490 10 - 500
X Class non-distributing share 445,003 77,888 12,555 510,336
X Class non-distributing share EUR hedged 9,415,185 716,090 168,161 9,963,114
Emerging Markets Corporate Bond Fund

A Class non-distributing share 4,307,437 3,014,804 575,094 6,747,147
A Class non-distributing share EUR hedged 60,914 148,843 10,389 199,368
Al Class non-distributing share 440 - - 440
D Class distributing (M) UK reporting fund share GBP hedged 18,835 23,247 9,432 32,650
D Class non-distributing share 3,311,824 3,032,914 552,809 5,791,929
D Class non-distributing share EUR hedged 1,089,484 782,312 1,689,609 182,187
E Class distributing (Q) share EUR hedged 275,463 75,589 43,607 307,445
E Class non-distributing share 737,705 316,462 108,634 945,533
E Class non-distributing share EUR hedged 286,794 114,484 30,424 370,854
| Class distributing (A) share EUR hedged - 8,500,595 - 8,500,595
| Class distributing (M) UK reporting fund share GBP hedged 310 5,995 - 6,305
| Class non-distributing share 6,186,797 5,000,943 1,397,631 9,790,109
| Class non-distributing share EUR hedged 1,569,260 4,854,816 112,949 6,311,127
X Class non-distributing share 9,814,255 - - 9,814,255
X Class non-distributing share JPY hedged 12,148,674 1,282,672 10,365 13,420,981

The notes on pages 927 to 940 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Period 1 September 2020 to 28 February 2021 continued

Shares outstanding Shares outstanding

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

Emerging Markets Equity Income Fund

A Class distributing (Q) (G) share 441,308 90,656 102,324 429,640
A Class distributing (R) (M) (G) share AUD hedged 162,512 294,303 204,004 252,811
A Class distributing (R) (M) (G) share CNH hedged 821 185 365 641
A Class distributing (R) (M) (G) share NZD hedged 76,596 36,269 90,368 22,497
A Class distributing (S) (M) (G) share 2,445,707 1,214,287 980,878 2,679,116
A Class distributing (S) (M) (G) share CAD hedged 44,396 73,391 77,616 40,171
A Class distributing (S) (M) (G) share EUR hedged 152,433 77,890 82,351 147,972
A Class distributing (S) (M) (G) share GBP hedged 89,253 241,326 208,819 121,760
A Class distributing (S) (M) (G) share HKD hedged 303,085 126,628 192,919 236,794
A Class distributing (S) (M) (G) share SGD hedged 145,002 24,364 59,646 109,720
A Class non-distributing share 2,939,329 313,730 675,547 2,577,512
A Class non-distributing share EUR hedged 455 - - 455
Al Class distributing (Q) (G) share EUR hedged 466 8 - 474
Al Class non-distributing share 448 - - 448
D Class distributing (Q) (G) UK reporting fund share 435,541 88,149 20,442 503,248
D Class non-distributing share - 5,750 - 5,750
D Class non-distributing share EUR hedged 455 5,741 - 6,196
D Class non-distributing UK reporting fund share 7,562,872 589,910 1,563,626 6,589,156
E Class distributing (Q) (G) share EUR hedged 455,664 245,979 72,198 629,445
E Class non-distributing share EUR hedged 472,226 110,919 119,164 463,981
| Class non-distributing share 724,062 4,120 - 728,182
| Class non-distributing share CHF hedged 621 - - 621
X Class distributing (S) (M) (G) share 85 1 - 86
X Class non-distributing share 15,687,135 - 1,123,383 14,563,752
Emerging Markets Fund

A Class distributing (A) share 500 7,700 - 8,200
A Class non-distributing share 9,246,805 3,817,461 1,949,704 11,114,562
A Class non-distributing share EUR hedged 450 16,152 962 15,640
Al Class non-distributing share 32,748 100,525 57,473 75,800
C Class non-distributing share 690,848 252,195 104,710 838,333
D Class non-distributing share 3,845,268 3,952,528 1,430,602 6,367,194
D Class non-distributing share EUR hedged 137,169 94,127 - 231,296
E Class non-distributing share 1,838,737 587,278 336,182 2,089,833
| Class distributing (Q) UK reporting fund share 49,261 956,670 50 1,005,881
| Class non-distributing share 24,449,419 16,300,030 6,933,294 33,816,155
X Class non-distributing share 15,391,491 11,985,588 3,382,885 23,994,194

The notes on pages 927 to 940 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Period 1 September 2020 to 28 February 2021 continued

Shares outstanding Shares outstanding

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

Emerging Markets Local Currency Bond Fund

A Class distributing (A) share 148,093 1,705 11,834 137,964
A Class distributing (D) share 2,492,785 25,027 294,463 2,223,349
A Class distributing (M) share 11,496,320 568,471 3,011,095 9,053,696
A Class distributing (M) share AUD hedged 263,213 8,632 19,401 252,444
A Class distributing (R) (M) (G) share AUD hedged 1,104,449 8,288 269,382 843,355
A Class distributing (R) (M) (G) share NZD hedged 151,367 - 8,184 143,183
A Class distributing (S) (M) (G) share 5,701,116 331,144 909,937 5,122,323
A Class distributing (S) (M) (G) share CAD hedged 197,016 279 18,000 179,295
A Class distributing (S) (M) (G) share GBP hedged 691,592 18,899 57,943 652,548
A Class distributing (S) (M) (G) share HKD hedged 477,179 1,794 123,960 355,013
A Class distributing (S) (M) (G) share SGD hedged 2,027,418 116,159 234,572 1,909,005
A Class non-distributing share 14,354,969 2,100,950 4,256,043 12,199,876
A Class non-distributing share CHF hedged 486,724 32,569 71,368 447,925
A Class non-distributing share EUR hedged 13,522,082 3,621,278 1,242,805 15,900,555
A Class non-distributing share PLN hedged 1,871,601 1,223,950 970,979 2,124,572
A Class non-distributing share SEK hedged 430 - - 430
A Class non-distributing share SGD hedged 331,046 196,821 179,073 348,794
Al Class distributing (Q) share 472 10 - 482
Al Class non-distributing share 440 - - 440
C Class distributing (D) share 281,205 1,324 14,580 267,949
C Class non-distributing share 230,082 73,556 46,882 256,756
D Class distributing (A) share 321,236 108,050 19,373 409,913
D Class distributing (M) share 5,155,225 755,366 543,785 5,366,806
D Class distributing (M) share AUD hedged 512 - - 512
D Class distributing (M) UK reporting fund share GBP hedged 8,809,549 1,011,303 1,439,538 8,381,314
D Class distributing (Q) UK reporting fund share 29,106 - - 29,106
D Class non-distributing share 5,829,341 1,798,006 4,035,273 3,592,074
D Class non-distributing share CHF hedged 56,290 4,707 - 60,997
D Class non-distributing share EUR hedged 4,018,063 7,111,124 852,221 10,276,966
D Class non-distributing share PLN hedged 1,484 50,556 - 52,040
D Class non-distributing share SGD hedged 641 - - 641
D Class non-distributing UK reporting fund share GBP hedged 435,984 44,370 16,160 464,194
E Class distributing (Q) share EUR hedged 596,572 8,526 193,190 411,908
E Class non-distributing share 1,017,284 558,080 141,532 1,433,832
E Class non-distributing share EUR hedged 864,155 49,663 115,518 798,300
| Class distributing (M) UK reporting fund share GBP hedged 4,662 - - 4,662
| Class distributing (Q) share 10,194,799 1,761,335 918,887 11,037,247
| Class non-distributing share 28,350,804 4,146,962 5,101,269 27,396,497
| Class non-distributing share EUR hedged 16,433,122 1,336,594 4,286,798 13,482,918
S Class distributing (M) UK reporting fund share GBP hedged 390 - - 390
X Class distributing (Q) share GBP hedged 380 - - 380
X Class non-distributing share 30,713,374 4,939,069 14,383,754 21,268,689
X Class non-distributing share GBP hedged 18,197,261 - 8,977 18,188,284
ESG Asian Bond Fund(®

A Class distributing (S) (M) (G) share - 500 - 500
A Class non-distributing share - 500 - 500
D Class non-distributing share - 500 - 500
D Class non-distributing share EUR hedged - 500 - 500
E Class non-distributing share EUR hedged - 421 - 421
| Class non-distributing share - 500 - 500
| Class non-distributing share SEK hedged - 500 - 500
X Class non-distributing share - 1,996,849 - 1,996,849
Z Class non-distributing share - 500 - 500

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

The notes on pages 927 to 940 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Period 1 September 2020 to 28 February 2021 continued

Shares outstanding Shares outstanding

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

ESG Emerging Markets Blended Bond Fund

A Class non-distributing share 955 81,329 630 81,654
A Class non-distributing share EUR hedged 428 627 1 1,054
Al Class non-distributing share 470 - - 470
Al Class non-distributing share EUR hedged 460 - - 460
D Class non-distributing share CHF hedged 497 - - 497
D Class non-distributing share EUR hedged 181,754 220,937 262,127 140,564
D Class non-distributing UK reporting fund share 500 30,530 - 31,030
E Class distributing (Q) share EUR hedged 2,248 7,057 2,144 7,161
E Class non-distributing share EUR hedged 9,336 1,916,556 24,433 1,901,459
| 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 658,851 - 48,031 610,820
ESG Emerging Markets Bond Fund

A Class non-distributing share 18,484 446,189 55,191 409,482
A Class non-distributing share EUR hedged 966 531,735 476,634 56,067
Al Class non-distributing share 470 - - 470
Al Class non-distributing share EUR hedged 460 - - 460
D Class non-distributing share CHF hedged 333,455 654,424 70,898 916,981
D Class non-distributing share EUR hedged 438,460 1,305,310 79,428 1,664,342
D Class non-distributing UK reporting fund share 339,489 611,004 450,559 499,934
D Class non-distributing UK reporting fund share GBP hedged - 357 - 357
E Class distributing (Q) share EUR hedged 40,113 174,866 14,425 200,554
E Class non-distributing share EUR hedged 186,672 345,397 7,189 524,880
| Class non-distributing share 1,657,370 2,410,359 - 4,067,729
| Class non-distributing share EUR hedged 23,534,979 6,258,678 3,577,351 26,216,306
X Class non-distributing share 441 414,432 - 414,873
X Class non-distributing share AUD hedged 1,436,725 31,677 170,475 1,297,927
ESG Emerging Markets Corporate Bond Fund

A Class non-distributing share 963 259,329 257,431 2,861
A Class non-distributing share EUR hedged 428 100 90 438
Al Class non-distributing share 470 - - 470
Al Class non-distributing share EUR hedged 460 - - 460
D Class non-distributing share CHF hedged 497 130,433 - 130,930
D Class non-distributing share EUR hedged 302,662 917,789 80,778 1,139,673
D Class non-distributing UK reporting fund share 500 244,246 64,187 180,559
E Class distributing (Q) share EUR hedged 40,554 4,510 - 45,064
E Class non-distributing share EUR hedged 102,199 210,126 9,157 303,168
| Class non-distributing share 1,002 463,077 179,992 284,087
| Class non-distributing share EUR hedged 8,616 1,079,671 3,840 1,084,447
X Class non-distributing share 2,826,817 54,145 42,222 2,838,740
ESG Emerging Markets Local Currency Bond Fund

A Class non-distributing share 500 - - 500
A Class non-distributing share EUR hedged 428 4,944 - 5,372
Al Class non-distributing share 470 - - 470
Al Class non-distributing share EUR hedged 460 - - 460
D Class non-distributing share CHF hedged 497 - - 497
D Class non-distributing share EUR hedged 30,509 561 2,601 28,469
D Class non-distributing UK reporting fund share 136,444 52,878 - 189,322
E Class distributing (Q) share EUR hedged 3,911 6,160 5,709 4,362
E Class non-distributing share EUR hedged 1,669 10,167 842 10,994
| Class non-distributing share 7,080,145 - - 7,080,145
| Class non-distributing share EUR hedged 435 - - 435
X Class non-distributing share 13,731,647 13,395,477 7,783 27,119,341

The notes on pages 927 to 940 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Period 1 September 2020 to 28 February 2021 continued

Shares outstanding Shares outstanding

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

ESG Fixed Income Global Opportunities Fund

A Class non-distributing share 465 - - 465
Al Class non-distributing share 465 - - 465
D Class non-distributing share 465 - - 465
E Class non-distributing share 465 46,851 - 47,316
| Class non-distributing share 3,007,110 10,048 24,189 2,992,969
X Class distributing (M) share - 19,871,271 - 19,871,271
X Class distributing (Q) share 5,120,210 5 - 5,120,215
X Class non-distributing share 45,701,810 671,259 344,316 46,028,753
X Class non-distributing share CHF hedged 5,357,576 - - 5,357,576
X Class non-distributing share GBP hedged 137,546 15,278 34,097 118,727
X Class non-distributing share JPY hedged 538 - - 538
X Class non-distributing share SEK hedged 505 10,362,736 85,975 10,277,266
X Class non-distributing share USD hedged 500 - - 500
ESG Multi-Asset Fund

A Class distributing (A) share - 4,624,485 56,528 4,567,957
A Class distributing (R) (M) (G) share SGD hedged 14,144 1,313,617 454,289 873,472
A Class distributing (R) (M) (G) share USD hedged 1,130,391 5,907,147 3,730,016 3,307,522
A Class non-distributing share 6,637,315 7,590,953 766,170 13,462,098
A Class non-distributing share AUD hedged - 179,189 29,502 149,687
A Class non-distributing share SGD hedged 2,626 89,188 9,246 82,568
A Class non-distributing share USD hedged 1,189,010 3,621,003 2,728,836 2,081,177
A Class non-distributing share ZAR hedged - 55,207 8,724 46,483
Al Class non-distributing share 130,068 2,754,608 36,591 2,848,085
C Class non-distributing share 12,025,574 25,350,307 4,985,013 32,390,868
C Class non-distributing share USD hedged 345,553 75,213 32,259 388,507
D Class non-distributing share 15,666,284 4,861,787 2,909,203 17,618,868
D Class non-distributing share USD hedged 159,550 988,856 9,673 1,138,733
E Class non-distributing share 8,953,981 15,656,143 1,072,255 23,537,869
E Class non-distributing share USD hedged 781,565 408,303 111,352 1,078,516
| Class non-distributing share 25,012,494 2,635,559 5,240,166 22,407,887
Euro Bond Fund

A Class distributing (A) share 3,576,068 720,073 241,972 4,054,169
A Class distributing (A) UK reporting fund share 8,818 1,209 - 10,027
A Class distributing (D) share 591,295 56,478 37,109 610,664
A Class distributing (M) share 342,156 81,464 98,317 325,303
A Class non-distributing share 24,261,071 9,197,404 7,776,480 25,681,995
A Class non-distributing share JPY hedged 105,770 - - 105,770
A Class non-distributing share PLN hedged 288,359 237,678 252,235 273,802
A Class non-distributing share USD hedged 518,249 55,891 234,807 339,333
Al Class non-distributing share 7,020 53,966 28,689 32,297
C Class non-distributing share 470,015 99,033 80,903 488,145
D Class distributing (A) share 8,581,361 4,646,113 3,621,402 9,606,072
D Class distributing (A) UK reporting fund share 45,844 7,731 31,131 22,444
D Class distributing (A) UK reporting fund share GBP hedged 3,226 18,427 - 21,653
D Class distributing (M) share 156,203 28,919 51,402 133,720
D Class non-distributing share 28,242,424 4,249,870 8,895,837 23,596,457
D Class non-distributing share CHF hedged 264,515 760 183,080 82,195
D Class non-distributing share USD hedged 2,437,870 386,151 1,196,918 1,627,103
E Class distributing (Q) share 1,906,334 126,926 199,284 1,833,976
E Class non-distributing share 3,849,188 1,186,667 879,852 4,156,003
| Class distributing (A) UK reporting fund share 7,062,462 89,867 3,308 7,149,021
| Class distributing (A) UK reporting fund share GBP hedged 1,766,150 152,125 168,869 1,749,406
| Class distributing (A) UK reporting fund share USD hedged 1,268,346 258,325 379,324 1,147,347
| Class non-distributing share 131,028,968 30,782,926 30,182,405 131,629,489
| Class non-distributing share CHF hedged 82,306 50 9,182 73174
| Class non-distributing share JPY hedged 548 - - 548
| Class non-distributing share USD hedged 41,658,803 3,304,654 3,755,107 41,208,350
S Class distributing (A) share 910,074 8,868 56,113 862,829
X Class non-distributing share 12,810,860 800,405 2,219,883 11,391,382

The notes on pages 927 to 940 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Period 1 September 2020 to 28 February 2021 continued

Shares outstanding Shares outstanding

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

Euro Corporate Bond Fund

A Class distributing (D) share 1,217,409 22,839 800,414 439,834
A Class distributing (M) share 401,993 26,757 23,561 405,189
A Class non-distributing share 14,718,198 3,859,147 2,751,687 15,825,658
A Class non-distributing share CHF hedged 87,988 6,898 4,150 90,736
A Class non-distributing share GBP hedged 155,150 17,788 17,571 155,367
A Class non-distributing share SEK hedged 14,968,796 559,849 5,796,998 9,731,647
A Class non-distributing share USD hedged 75,739 85,111 7,614 153,236
Al Class non-distributing share 11,622 27,512 5,973 33,161
C Class non-distributing share 624,602 51,825 60,702 615,725
D Class distributing (M) share 2,543,813 750,406 896,014 2,398,205
D Class non-distributing share 33,213,385 8,107,902 8,490,308 32,830,979
D Class non-distributing share CHF hedged 5,495 455 5,000 950
D Class non-distributing share GBP hedged 58,475 - 4,250 54,225
D Class non-distributing share USD hedged 580,131 287,371 222,897 644,605
E Class distributing (Q) share 3,434,162 860,461 428,898 3,865,725
E Class non-distributing share 3,388,729 946,649 640,282 3,695,096
| Class distributing (Q) share 7,334,984 81,685 1,623,781 5,792,888
| Class non-distributing share 149,705,724 22,884,876 39,160,928 133,429,672
| Class non-distributing share CHF hedged 495 - - 495
| Class non-distributing share GBP hedged 33,357 17,133 4,099 46,391
| Class non-distributing share JPY hedged 4,789,106 - 1,101 4,788,005
X Class distributing (Q) share 23,561,464 2 1,821,086 21,740,380
X Class non-distributing share 10,005,733 576,374 424,000 10,158,107
Euro Reserve Fund

A Class non-distributing share 708,473 187,828 270,406 625,895
C Class non-distributing share 538,323 441,090 397,052 582,361
D Class non-distributing share 88,638 48,729 44,821 92,546
E Class non-distributing share 369,699 234,940 251,796 352,843
X Class non-distributing share 4,059 17,995 4,411 17,643
Euro Short Duration Bond Fund

A Class distributing (A) UK reporting fund share 3,096,505 61,756 434,692 2,723,569
A Class distributing (A) UK reporting fund share GBP hedged 878,005 132,948 33,992 976,961
A Class distributing (A) UK reporting fund share USD hedged 90,508 8,439 17,016 81,931
A Class distributing (D) share 2,177,173 357,114 570,824 1,963,463
A Class distributing (M) share 375,624 121,536 131,231 365,929
A Class non-distributing share 140,422,040 14,130,135 24,409,901 130,142,274
A Class non-distributing share CHF hedged 1,139,077 191,225 335,034 995,268
A Class non-distributing share USD hedged 6,540,025 1,381,114 1,374,346 6,546,793
Al Class non-distributing share 188,856 191,128 121,441 258,543
C Class non-distributing share 1,760,889 190,574 475,088 1,476,375
D Class distributing (A) UK reporting fund share 4,155,177 219,883 958,679 3,416,381
D Class distributing (A) UK reporting fund share GBP hedged 2,478,220 168,366 2,127,272 519,314
D Class distributing (A) UK reporting fund share USD hedged 758,274 - 410,894 347,380
D Class distributing (M) UK reporting fund share 1,838,520 63,831 16,843 1,885,508
D Class distributing (M) UK reporting fund share GBP hedged 102,940 6,700 30,847 78,793
D Class non-distributing share 80,830,741 19,502,978 27,185,471 73,148,248
D Class non-distributing share CHF hedged 2,086,199 283,944 212,883 2,157,260
D Class non-distributing share USD hedged 611,389 254,699 385,587 480,501
E Class non-distributing share 19,668,668 4,582,614 4,434,792 19,816,490
| Class distributing (Q) share 2,169,148 3,710,000 1,532,280 4,346,868
| Class non-distributing share 120,120,553 20,793,705 24,426,905 116,487,353
| Class non-distributing share CHF hedged 3,127,415 147,941 1,307,878 1,967,478
| Class non-distributing share USD hedged 1,034,430 492,456 326,847 1,200,039
Sl Class non-distributing share 271,680,950 105,493,035 43,914,425 333,259,560
Sl Class non-distributing share USD hedged 1,110,815 481,653 932,482 659,986
X Class non-distributing share 25,732,341 900,591 3,894,157 22,738,775

The notes on pages 927 to 940 form an integral part of these financial statements.
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Shares outstanding Shares outstanding

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

Euro-Markets Fund

A Class distributing (A) share 3,503,717 108,709 663,696 2,948,730
A Class distributing (A) UK reporting fund share 18,639 - - 18,639
A Class non-distributing share 20,994,832 1,731,478 3,909,515 18,816,795
A Class non-distributing share CHF hedged 384,924 4,875 22,240 367,559
A Class non-distributing share GBP hedged 238,484 20,900 1,305 258,079
A Class non-distributing share HKD hedged 400 - - 400
A Class non-distributing share SGD hedged 2,386 276 - 3,162
A Class non-distributing share USD hedged 2,284,327 39,576 225,459 2,098,444
Al Class non-distributing share 3,125 5,979 2,677 6,427
C Class non-distributing share 359,879 37,867 76,835 320,911
D Class distributing (A) share 86,323 - 19,495 66,828
D Class distributing (A) UK reporting fund share 44,054 3,631 2,896 44,789
D Class non-distributing share 15,399 337,023 108,320 244,102
D Class non-distributing share USD hedged 397,639 139,212 118,956 417,895
D Class non-distributing UK reporting fund share 7,480,367 1,071,839 997,218 7,554,988
D Class non-distributing UK reporting fund share CHF hedged 512,562 60,307 43,801 529,068
E Class non-distributing share 3,195,542 268,040 441,489 3,022,093
| Class distributing (A) share 160,969 2,352 33,649 129,672
| Class non-distributing share 10,264,079 3,993,709 3,235,042 11,022,746
S Class distributing (A) share 104,836 5,700 26,821 83,715
S Class non-distributing share 133,658 2,178 18,980 116,856
X Class non-distributing share 5 - - 5
European Equity Income Fund

A Class distributing (A) (G) share 20,703,248 704,355 1,767,906 19,639,697
A Class distributing (Q) (G) share 3,598,380 282,372 567,744 3,313,008
A Class distributing (Q) (G) share USD hedged 911,435 89,096 176,920 823,611
A Class distributing (R) (M) (G) share AUD hedged 5,639,648 494,898 701,394 5,433,152
A Class distributing (R) (M) (G) share CAD hedged 299,594 229,126 91,902 436,818
A Class distributing (R) (M) (G) share CNH hedged 116,866 142,066 130,407 128,525
A Class distributing (R) (M) (G) share NZD hedged 802,129 150,175 176,983 775,321
A Class distributing (R) (M) (G) share USD hedged 500 - - 500
A Class distributing (S) (M) (G) share 11,303,448 1,100,075 1,398,430 11,005,093
A Class distributing (S) (M) (G) share GBP hedged 691,995 170,342 226,027 636,310
A Class distributing (S) (M) (G) share HKD hedged 681,081 1,390,993 79,502 1,992,572
A Class distributing (S) (M) (G) share SGD hedged 15,194,332 2,328,235 2,097,692 15,424,875
A Class distributing (S) (M) (G) share USD hedged 12,832,186 1,201,401 2,022,820 12,010,767
A Class non-distributing share 6,695,710 533,441 836,778 6,392,373
A Class non-distributing share USD hedged 3,097,278 572,704 727,160 2,942,822
A Class non-distributing UK reporting fund share 135,626 17,226 - 152,852
Al Class distributing (Q) (G) share 303,936 81,433 105,651 279,718
Al Class non-distributing share 185,987 7917 69,923 193,981
D Class distributing (A) (G) share 2,896,786 946,117 897,165 2,945,738
D Class distributing (A) (G) UK reporting fund share 30,356 - - 30,356
D Class distributing (Q) (G) UK reporting fund share 2,602,144 492,476 585,070 2,509,550
D Class distributing (Q) (G) UK reporting fund share GBP hedged 2,421,047 2,699,348 470,417 4,649,978
D Class distributing (S) (M) (G) share USD hedged 379,974 500,224 36,091 844,107
D Class non-distributing share 6,142,176 2,278,165 1,349,427 7,070,914
D Class non-distributing UK reporting fund share 7,160 - 359 6,801
D Class non-distributing UK reporting fund share USD hedged 557,007 299,188 75,732 780,463
E Class distributing (Q) (G) share 10,560,149 417,831 1,539,264 9,438,716
E Class non-distributing share 4,954,997 288,519 736,551 4,506,965
| Class distributing (A) (G) share 9,455,786 11,134 3,925,724 5,541,196
| Class non-distributing share 6,911,900 4,789,795 711,357 10,990,338
X Class distributing (Q) (G) UK reporting fund share 4,286,982 804,806 309,077 4,782,711
X Class non-distributing share 8,114 1,705 1,021 8,798

The notes on pages 927 to 940 form an integral part of these financial statements.

[86] BlackRock Global Funds (BGF)



Statement of Changes in Shares Outstanding
For the Period 1 September 2020 to 28 February 2021 continued

Shares outstanding Shares outstanding

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

European Focus Fund

A Class non-distributing share 4,115,204 109,796 564,277 3,660,723
A Class non-distributing share SGD hedged 392 - - 392
A Class non-distributing share USD hedged 564,260 4,627 34,487 534,400
Al Class non-distributing share 2,787 6,943 2,342 7,388
C Class non-distributing share 392,858 94,398 54,860 432,396
D Class non-distributing share 147,890 28,363 89,969 86,284
D Class non-distributing UK reporting fund share 2,419,030 549,684 395,154 2,573,560
E Class non-distributing share 4,696,556 297,761 567,595 4,426,722
| Class non-distributing share 23,616 - - 23,616
European Fund

A Class distributing (A) share 36,019 7,035 4,683 38,371
A Class distributing (A) UK reporting fund share 3,188 83 1,213 2,058
A Class non-distributing share 3,787,889 489,341 661,803 3,615,427
A Class non-distributing share AUD hedged 123,685 14,974 35,869 102,790
A Class non-distributing share CAD hedged 70,281 50,115 8,121 112,275
A Class non-distributing share CNH hedged 306 665 - 971
A Class non-distributing share GBP hedged 145,645 30,448 29,324 146,769
A Class non-distributing share HKD hedged 6,467,014 417,986 804,396 6,080,604
A Class non-distributing share NZD hedged 42,864 9,687 6,276 46,275
A Class non-distributing share SGD hedged 569,132 60,877 100,307 529,702
A Class non-distributing share USD hedged 3,685,405 291,396 675,955 3,300,846
C Class non-distributing share 177,018 39,711 22,546 194,183
D Class distributing (A) UK reporting fund share 14,324 645 3,783 11,186
D Class non-distributing share 129,743 87,615 39,953 177,405
D Class non-distributing share USD hedged 232,786 44,101 29,270 247,617
D Class non-distributing UK reporting fund share 566,518 117,247 70,415 613,350
E Class non-distributing share 514,082 11,129 49,649 475,562
| Class non-distributing share 378,693 75,055 32,339 421,409
| Class non-distributing share USD hedged 500 - - 500
S Class non-distributing share 420 - - 420
X Class non-distributing share 1,534,449 351,057 80,663 1,804,843
European High Yield Bond Fund

A Class non-distributing share 1,443,072 144,692 16,225 1,571,539
A Class non-distributing share CHF hedged 49,879 42,460 7,308 85,031
A Class non-distributing share SEK hedged 430 - - 430
D Class distributing (A) share 125,987 1,291,693 6,494 1,411,186
D Class distributing (A) UK reporting fund share GBP hedged 740,227 32,441 5,142 767,526
D Class non-distributing share 1,188,492 1,150,761 599,940 1,739,313
E Class distributing (Q) share 856,214 431,154 142,283 1,145,085
E Class non-distributing share 1,005,452 991,772 199,024 1,798,200
X Class non-distributing share 3,644,741 79,283 170,595 3,553,429
Z Class non-distributing share 3,077,293 2,821,554 213,045 5,685,802
European Special Situations Fund

A Class non-distributing share 9,634,444 1,308,659 1,446,455 9,496,648
A Class non-distributing share AUD hedged 109,195 29,721 63,544 75,372
A Class non-distributing share CAD hedged 9,906 51,398 3,921 57,383
A Class non-distributing share CNH hedged 115 - - 115
A Class non-distributing share GBP hedged 82,922 64,840 8,679 139,083
A Class non-distributing share HKD hedged 400 - - 400
A Class non-distributing share USD hedged 3,448,013 790,818 647,092 3,591,739
C Class non-distributing share 250,266 23,602 30,330 243,538
D Class non-distributing share 3,095,528 564,915 554,620 3,105,823
D Class non-distributing share USD hedged 299,725 67,219 136,868 230,076
E Class non-distributing share 1,810,648 135,594 251,427 1,694,815
| Class distributing (A) share 460 2 - 462
| Class non-distributing share 26,027,862 3,668,600 7,924,085 21,772,377
X Class non-distributing share 493,111 - 113,792 379,319

The notes on pages 927 to 940 form an integral part of these financial statements.
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Shares outstanding Shares outstanding

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

European Value Fund

A Class distributing (A) share 135,514 11,899 25,306 122,107
A Class distributing (A) UK reporting fund share 247 6,950 150 7,047
A Class non-distributing share 3,808,991 1,725,628 2,343915 3,190,704
A Class non-distributing share AUD hedged 140,695 23,421 24,822 139,294
A Class non-distributing share CNH hedged 328 - - 328
A Class non-distributing share HKD hedged 186,239 35,388 32,910 188,717
A Class non-distributing share USD hedged 3,177,486 233,750 353,550 3,057,686
C Class non-distributing share 189,374 81,148 42,618 227,904
D Class distributing (A) UK reporting fund share 3,474 4,827 380 7,921
D Class non-distributing share 2,213,020 2,949,367 2,292,796 2,869,591
D Class non-distributing share USD hedged 131,320 23,528 30,711 124,137
E Class non-distributing share 761,495 263,034 177,302 847,227
| Class non-distributing share 1,336,435 13,740,044 2,788,446 12,288,033
S Class distributing (A) share 84,986 8 13,913 71,081
X Class non-distributing share 6,617,670 - 116,773 6,500,897
FinTech Fund

A Class non-distributing share 1,353,488 3,554,938 285,055 4,623,371
A Class non-distributing share EUR hedged 302,601 428,966 288,296 443,271
A Class non-distributing share SGD hedged 220,789 655,650 183,881 692,558
Al Class non-distributing share 4,961 48,281 6,162 47,080
D Class non-distributing share 78,675 758,210 103,190 733,695
D Class non-distributing share EUR hedged 103,457 380,298 200,777 282,978
D Class non-distributing UK reporting fund share 947,052 1,731,635 240,133 2,438,554
D Class non-distributing UK reporting fund share GBP hedged 207,693 427,212 82,422 552,483
E Class non-distributing share 1,105,204 1,179,323 367,952 1,916,575
E Class non-distributing share EUR hedged 706,019 966,660 204,905 1,467,774
| Class non-distributing share 45,863 35,554 - 81,417
| Class non-distributing share EUR hedged 500 38,287 - 38,787
X Class non-distributing share 2,790,074 350,059 83,878 3,056,255
Z Class non-distributing UK reporting fund share 358,500 440,900 55,000 744,400
Fixed Income Global Opportunities Fund

A Class distributing (A) share 73,016 233 10,554 62,695
A Class distributing (A) share EUR hedged 885,503 268,632 114,749 1,039,386
A Class distributing (D) share 3,800,875 216,543 417,433 3,599,985
A Class distributing (M) share 564,964 16,632 127,400 454,196
A Class distributing (Q) share 5,849,570 345,144 726,576 5,468,138
A Class distributing (Q) share EUR hedged 928,473 48,404 181,082 795,795
A Class distributing (Q) share SGD hedged 339,205 197,243 87,475 448,973
A Class distributing (R) (M) (G) share AUD hedged 206,425 391,777 54,512 543,690
A Class distributing (R) (M) (G) share CNH hedged 99,637 - - 99,637
A Class distributing (S) (M) (G) share 1,032,718 22,276 5,044 1,049,950
A Class distributing (S) (M) (G) share HKD hedged 63,861 - - 63,861
A Class non-distributing share 42,814,804 7,399,809 6,055,336 44,159,277
A Class non-distributing share CHF hedged 3,685,340 234,071 600,481 3,318,930
A Class non-distributing share EUR hedged 9,604,297 1,130,756 1,416,059 9,318,994
A Class non-distributing share JPY hedged 566 811 - 1,377
A Class non-distributing share PLN hedged 8,155,043 3,224,676 3,331,337 8,048,382
A Class non-distributing share SEK hedged 357,497 3,774 54,476 306,795
A Class non-distributing share SGD hedged 6,162,048 622,213 974,601 5,809,660
A Class non-distributing UK reporting fund share GBP hedged 248,699 41,180 25,017 264,862
Al Class non-distributing share 8,564 5,822 2,639 11,747
Al Class non-distributing share EUR hedged 82,848 98,940 1,797 179,991
C Class distributing (D) share 323,543 5,040 36,083 292,500
C Class distributing (Q) share 737,334 18,291 26,983 728,642
C Class non-distributing share 6,265,168 707,690 671,634 6,301,224
D Class distributing (A) share 74,376 - 5,762 68,614
D Class distributing (A) share CAD hedged 994,955 263,217 8,301 1,249,871
D Class distributing (A) share EUR hedged 457,800 87,069 53,860 491,009
D Class distributing (A) UK reporting fund share GBP hedged 4,024,902 1,146,619 517,599 4,653,922
D Class distributing (Q) share 14,727,383 2,724,472 2,157,464 15,294,391
D Class distributing (Q) share CHF hedged 1,505,545 53,580 21,891 1,537,234
D Class distributing (Q) share EUR hedged 611,235 90,814 65,248 636,801
D Class non-distributing share 44,186,015 8,244,349 8,255,183 44,175,181
D Class non-distributing share CHF hedged 4,075,844 567,705 1,386,669 3,256,880
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Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the period issued redeemed of the period
D Class non-distributing share EUR hedged 26,569,172 4,605,491 5,340,031 25,834,632
D Class non-distributing share GBP hedged 3,508,632 404,220 658,338 3,254,514
D Class non-distributing share PLN hedged 41,037 28,209 - 69,246
D Class non-distributing share SGD hedged 61,772 1,439 971 62,240
E Class non-distributing share 14,187,151 582,015 2,208,637 12,560,529
E Class non-distributing share EUR hedged 33,498,276 2,131,161 6,771,219 28,858,218
| Class distributing (M) share CAD hedged 44,930 - - 44,930
| Class distributing (Q) share 19,772,338 15,144,251 10,241,711 24,674,878
| Class distributing (Q) share EUR hedged 4,015,372 49,449 2,161,068 1,903,753
| Class distributing (Q) share GBP hedged 2,012,458 2,543,617 26,328 4,529,747
| Class distributing (Q) share JPY hedged 51,7111 95,755 508 146,958
| Class non-distributing share 58,410,044 5,235,245 7,219,711 56,425,578
| Class non-distributing share AUD hedged 17,807 - - 17,807
| Class non-distributing share CAD hedged 13,842,117 1,327,055 2,336,526 12,832,646
| Class non-distributing share CHF hedged 1,307,322 6,675,884 207,879 7,775,327
| Class non-distributing share EUR hedged 36,489,078 16,128,473 8,622,939 43,994,612
| Class non-distributing share GBP hedged 30,764,558 6,950,735 4,882,675 32,832,618
| Class non-distributing share JPY hedged 39,114,221 10,022,634 946,903 48,189,952
J Class distributing (M) share 1,442,870 31,232 155,474 1,318,628
S Class distributing (A) share EUR hedged 91,919 14,524 - 106,443
S Class distributing (Q) share 267,892 545,593 20,225 793,260
S Class non-distributing share 806,133 594,431 16,647 1,383,917
S Class non-distributing share CHF hedged 2,010,371 1,003,138 279,643 2,733,866
S Class non-distributing share EUR hedged 458,138 63,220 10,276 511,082
X Class distributing (M) share 35,748,012 24,481,142 101,189 60,127,965
X Class distributing (M) share AUD hedged 1,299,664 29,282 84,726 1,244,220
X Class distributing (M) share EUR hedged 274,489 3,739 28,568 249,660
X Class distributing (Q) share EUR hedged 13,074,233 7 - 13,074,240
X Class distributing (Q) share GBP hedged 15,625,419 68,786 644,342 15,049,863
X Class non-distributing share 103,163,427 2,320 5,213,831 97,951,916
X Class non-distributing share AUD hedged 7,115,663 953 114,422 7,002,194
X Class non-distributing share CAD hedged 114,743,922 7,500,734 4,747,162 117,497,494
X Class non-distributing share CHF hedged 13 - - 13
X Class non-distributing share EUR hedged 1,077,201 4,502,144 231,188 5,348,157
X Class non-distributing share GBP hedged 49,440,528 - 76,229 49,364,299
X Class non-distributing share SEK hedged 114,264,782 5,277,472 119,542,139 115
Future Of Transport Fund
A Class non-distributing share 556,920 3,137,850 223,506 3,471,264
A Class non-distributing share EUR hedged 336,688 1,503,245 368,122 1,471,811
A Class non-distributing share SGD hedged 16,986 231,503 110,906 137,583
Al Class non-distributing share 1,491,609 3,066,504 2,230,609 2,327,504
D Class non-distributing share EUR hedged 173,055 450,679 198,665 425,069
D Class non-distributing UK reporting fund share 2,109,167 6,131,510 1,748,697 6,491,980
D Class non-distributing UK reporting fund share GBP hedged 181,840 608,386 231,325 558,901
E Class non-distributing share 6,997,669 12,535,580 3,904,798 15,628,451
E Class non-distributing share EUR hedged 10,330,744 14,377,778 5,918,170 18,790,352
| Class non-distributing share 13,083 9,354,028 32,394 9,334,717
| Class non-distributing share EUR hedged 5273 495,172 2,850 497,595
X Class non-distributing share 2,739,125 326,840 1,284,072 1,781,893
Z Class non-distributing UK reporting fund share 500 - - 500

The notes on pages 927 to 940 form an integral part of these financial statements.
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Shares outstanding Shares outstanding

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

Global Allocation Fund

A Class distributing (A) share 13,686,976 1,720,575 693,508 14,714,043
A Class distributing (A) share EUR hedged 1,743,985 186,423 109,918 1,820,490
A Class non-distributing share 89,649,609 14,396,152 9,030,130 95,015,631
A Class non-distributing share AUD hedged 8,196,012 1,726,261 1,262,825 8,659,448
A Class non-distributing share CHF hedged 1,957,902 200,186 253,686 1,904,402
A Class non-distributing share CNH hedged 156,643 353,169 201,246 308,566
A Class non-distributing share EUR hedged 18,736,781 4,282,776 2,208,880 20,810,677
A Class non-distributing share GBP hedged 1,757,154 473,715 269,130 1,961,739
A Class non-distributing share HKD hedged 8,009,456 5,724,995 3,139,514 10,594,937
A Class non-distributing share PLN hedged 1,192,303 1,032,135 493,580 1,730,858
A Class non-distributing share SGD hedged 4,755,026 877,003 579,964 5,052,065
Al Class non-distributing share 47,390 186,582 14,920 219,052
Al Class non-distributing share EUR hedged 69,999 241,781 107,198 204,582
C Class non-distributing share 7,938,737 335,306 570,078 7,703,965
C Class non-distributing share EUR hedged 1,595,670 151,628 183,567 1,563,731
D Class distributing (A) share 779,522 458,411 503,751 734,182
D Class distributing (A) share EUR hedged 141,637 69,936 30,114 181,459
D Class non-distributing share 2,591,738 749,036 309,741 3,031,033
D Class non-distributing share AUD hedged 137,286 8,538 4,950 140,874
D Class non-distributing share CHF hedged 116,504 27,664 30,331 113,837
D Class non-distributing share EUR hedged 5,604,298 1,880,908 702,103 6,783,103
D Class non-distributing share GBP hedged 863,407 120,991 100,000 884,398
D Class non-distributing share PLN hedged 1,362 - - 1,362
D Class non-distributing share SGD hedged 47,339 33,310 - 80,649
D Class non-distributing UK reporting fund share 9,348,543 2,315,816 2,998,046 8,666,313
E Class non-distributing share 16,236,465 3,029,740 1,299,840 17,966,365
E Class non-distributing share EUR hedged 9,720,193 1,816,868 1,379,912 10,157,149
E Class non-distributing share PLN hedged 152,704 48,293 12,044 188,953
| Class non-distributing share 8,641,096 3,026,276 1,567,870 10,099,502
| Class non-distributing share EUR hedged 3,323,468 583,550 442,558 3,464,460
| Class non-distributing share SGD hedged 8,031,415 - 8,031,400 15
J Class non-distributing share 211,448 16,009 2,910 224547
X Class distributing (A) share 58,543,418 675,958 10,519,909 48,699,467
X Class non-distributing share 13,904,011 671,172 3,189,250 11,385,933
X Class non-distributing share AUD hedged 4,339,395 637,035 888,193 4,088,237
X Class non-distributing share EUR hedged 450 - - 450
X Class non-distributing share JPY hedged 1,387,461 964,210 200,161 2,151,510
Global Bond Income Fund

A Class distributing (R) (M) (G) UK reporting fund share CHN hedged 6,278 6,940 5,934 7,284
A Class distributing (S) (M) (G) share 294,853 97,823 103,358 289,318
A Class distributing (S) (M) (G) UK reporting fund share AUD hedged 84,944 - 30,506 54,438
A Class distributing (S) (M) (G) UK reporting fund share CAD hedged 5772 - 5,099 673
A Class distributing (S) (M) (G) UK reporting fund share EUR hedged 1,972,756 1,082,848 319,737 2,735,867
A Class distributing (S) (M) (G) UK reporting fund share GBP hedged 385 859 - 1,244
A Class distributing (S) (M) (G) UK reporting fund share HKD hedged 2,688 - - 2,688
A Class distributing (S) (M) (G) UK reporting fund share NZD hedged 17,160 - - 17,160
A Class distributing (S) (M) (G) UK reporting fund share SGD hedged 17,645 10,971 8,154 20,462
A Class non-distributing share 5,733 354 169 5918
Al Class distributing (Q) share EUR hedged 468 4,991 - 5,459
Al Class non-distributing share 450 - - 450
Al Class non-distributing share EUR hedged 450 9,033 - 9,483
D Class non-distributing share 61,952 - 127 61,825
D Class non-distributing share CHF hedged 503 1,000 - 1,503
D Class non-distributing share EUR hedged 430 - - 430
D Class non-distributing UK reporting fund share GBP hedged 11,437 10,424 1,722 20,139
E Class distributing (Q) share EUR hedged 45,078 33,528 8,620 69,986
E Class non-distributing share EUR hedged 387,232 80,155 114,849 352,538
| Class non-distributing share 1,005 - - 1,005
| Class non-distributing share BRL hedged 1,492,694 1,058,850 991,555 1,559,989
| Class non-distributing share EUR hedged 435 - - 435
X Class non-distributing share 7,496,500 - - 7,496,500
Z Class non-distributing share 153,951 - 6,813 147,138
Z Class non-distributing share CHF hedged 51,500 - 500 51,000
Z Class non-distributing share EUR hedged 98,335 - 5,000 93,335
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Shares outstanding Shares outstanding

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

Global Conservative Income Fund

A Class distributing (A) (G) share 33,589 8,424 - 42,013
A Class distributing (Y) (Q) (G) share 123,014 999 19,393 104,620
A Class non-distributing share 5,340 287 - 5,627
Al Class distributing (Q) (G) share 4,328,040 3,377,065 662,888 7,042,217
Al Class non-distributing share 2,491,351 1,436,429 696,288 3,231,492
D Class distributing (A) (G) share 520 19 - 539
D Class distributing (Y) (Q) (G) share 459 8 - 467
D Class non-distributing share 120,884 28,581 10,513 138,952
E Class distributing (Q) (G) share 24,532,284 4,193,087 3,248,622 25,476,749
E Class distributing (S) (M) (G) share 114,785 103,760 22,534 196,011
E Class distributing (Y) (Q) (G) share 59,137 79,592 3,369 135,360
E Class non-distributing share 7,878,590 1,770,670 1,822,650 7,826,610
| Class distributing (Y) (Q) (G) share 460 8 - 468
| Class non-distributing share 500 - - 500
X Class non-distributing share 9,996,500 - - 9,996,500
Global Corporate Bond Fund

A Class distributing (A) share EUR hedged 213,200 2,676 12,676 203,200
A Class distributing (M) share AUD hedged 262,041 9,374 73,110 198,305
A Class distributing (M) share CAD hedged 232,848 9,834 24,168 218,514
A Class distributing (M) share GBP hedged 149,417 89,643 156,283 82,777
A Class distributing (M) share NZD hedged 267,178 55,766 18,917 304,027
A Class distributing (Q) share 119,319 13,108 44,248 88,179
A Class distributing (R) (M) (G) share AUD hedged 2,897,721 361,386 531,401 2,727,706
A Class distributing (R) (M) (G) share CNH hedged 2,749,946 943,866 1,023,016 2,670,796
A Class distributing (R) (M) (G) share NZD hedged 157,825 25,395 46,026 137,194
A Class distributing (S) (M) (G) share 25,597,147 8,786,844 10,528,509 23,855,482
A Class distributing (S) (M) (G) share HKD hedged 760,419 311,548 140,170 931,797
A Class distributing (S) (M) (G) share SGD hedged 628,074 763,185 582,287 808,972
A Class non-distributing share 9,708,045 5,005,100 6,326,455 8,386,690
A Class non-distributing share EUR hedged 2,387,365 94,708 902,008 1,580,065
A Class non-distributing share SEK hedged 2,492 6,579 2,818 6,253
D Class distributing (Q) share GBP hedged 370 - - 370
D Class non-distributing share 3,721,138 147,951 1,929,200 1,939,889
D Class non-distributing share EUR hedged 9,355,745 2,597,014 2,342,973 9,609,786
D Class non-distributing UK reporting fund share GBP hedged 1,002,912 211,520 578,216 636,216
E Class non-distributing share 540,064 98,203 104,574 533,693
E Class non-distributing share EUR hedged 893,715 182,359 121,799 954,275
| Class distributing (A) UK reporting fund share GBP hedged 24,976,968 4,741,842 4,326,431 25,392,379
| Class non-distributing share 6,888,496 197,903 202,179 6,884,220
| Class non-distributing share CAD hedged 590 - - 590
| Class non-distributing share EUR hedged 20,082,532 994,271 2,746,521 18,330,282
X Class distributing (A) UK reporting fund share GBP hedged 10,282,007 372,091 - 10,654,098
X Class non-distributing share 4,824,523 503,889 285,601 5,042,811
X Class non-distributing share EUR hedged 17,643,956 469,462 - 18,113,418
X Class non-distributing share NOK hedged 501,251 - - 501,251
Global Dynamic Equity Fund

A Class distributing (A) share 61,600 2,369 5,012 58,957
A Class non-distributing share 9,054,492 1,861,894 1,736,571 9,179,815
A Class non-distributing share CNH hedged 310 7,900 - 8,210
A Class non-distributing share EUR hedged 283,093 185,877 24,360 444610
C Class non-distributing share 1,283,103 67,605 52,905 1,297,803
C Class non-distributing share EUR hedged 62,678 24,684 2,771 84,591
D Class distributing (A) share 420,417 33,054 25,781 427,690
D Class non-distributing share 1,924,106 101,734 265,679 1,760,161
D Class non-distributing share EUR hedged 48,020 835,500 10 883,510
E Class non-distributing share 1,880,945 136,855 245,713 1,772,087
E Class non-distributing share EUR hedged 238,987 26,193 65,772 199,408
X Class non-distributing share 7 - - 7

The notes on pages 927 to 940 form an integral part of these financial statements.
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Shares outstanding Shares outstanding

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

Global Equity Income Fund

A Class distributing (A) (G) share 1,419,139 38,156 231,335 1,225,960
A Class distributing (A) (G) share EUR hedged 86,721 16 201 86,536
A Class distributing (Q) (G) share 6,041,539 236,321 906,195 5,371,665
A Class distributing (Q) (G) share EUR hedged 1,194,615 64,787 283,018 976,384
A Class distributing (Q) (G) share SGD hedged 1,162,537 29,784 129,222 1,063,099
A Class distributing (Q) (G) UK reporting fund share 1,076,796 40,178 360,771 756,203
A Class distributing (R) (M) (G) share AUD hedged 1,924,711 305,276 442,353 1,787,634
A Class distributing (R) (M) (G) share CNH hedged 118,554 3,659 31,719 90,494
A Class distributing (R) (M) (G) share ZAR hedged 235,699 197,458 254,987 178,170
A Class distributing (S) (M) (G) share 6,515,227 601,307 777,833 6,338,701
A Class distributing (S) (M) (G) share CNH hedged 122,131 14,755 41,655 95,231
A Class distributing (S) (M) (G) share HKD hedged 57,906 1,922 21,219 38,609
A Class distributing (S) (M) (G) share SGD hedged 5,121,947 170,599 600,970 4,691,576
A Class non-distributing share 16,873,732 1,037,996 2,595,822 15,315,906
A Class non-distributing share CHF hedged 326,327 107,009 12,232 421,104
A Class non-distributing share EUR hedged 1,347,993 37,226 239,749 1,145,470
A Class non-distributing share PLN hedged 1,078,586 1,974,577 852,450 2,200,713
A Class non-distributing share SGD hedged 644,673 37,548 112,509 569,712
Al Class distributing (Q) (G) share EUR hedged 681,037 170,776 407,538 444,275
Al Class non-distributing share 453,244 23,606 142,277 334,573
Al Class non-distributing share EUR hedged 210,566 31,649 137,080 105,135
C Class distributing (Q) (G) share 1,516,593 10,398 171,437 1,355,554
C Class non-distributing share 2,480,072 138,064 270,996 2,347,140
D Class distributing (A) (G) share 814,012 115,405 106,059 823,358
D Class distributing (Q) (G) share 1,265,129 38,316 292,359 1,011,086
D Class distributing (Q) (G) share EUR hedged 67,502 27,412 8,873 86,041
D Class distributing (Q) (G) UK reporting fund share 173,996 3,521 3,833 173,684
D Class distributing (Q) (G) UK reporting fund share GBP hedged 178,943 76,806 114,245 141,504
D Class non-distributing share 8,543,794 1,084,241 2,772,580 6,855,455
D Class non-distributing share CHF hedged 1,039,094 100,665 751,096 388,663
D Class non-distributing share EUR hedged 435,365 13,877 60,674 388,568
D Class non-distributing share PLN hedged 1,397 - - 1,397
D Class non-distributing share SGD hedged 4,099 - - 4,099
E Class distributing (Q) (G) share 1,406,798 58,121 187,045 1,277,874
E Class distributing (Q) (G) share EUR hedged 2,321,174 64,862 589,786 1,796,250
E Class non-distributing share 1,432,193 59,094 268,608 1,222,679
E Class non-distributing share EUR hedged 118,021 15,784 94,024 39,781
| Class non-distributing share 1,122,797 243,844 - 1,366,641
X Class non-distributing share 9 644,512 - 644,521
Global Government Bond Fund

A Class distributing (D) share 63,182 1,249 4,149 60,282
A Class distributing (D) share EUR hedged 39,081 307 3,879 35,509
A Class distributing (M) share 1,065,375 630,377 658,925 1,036,827
A Class distributing (M) share EUR hedged 121,715 5,018 27,079 99,654
A Class distributing (M) share GBP hedged 10,304 123,311 1,706 131,909
A Class distributing (M) share HKD hedged 390 - - 390
A Class non-distributing share 7,006,675 2,669,968 3,739,790 5,936,853
A Class non-distributing share EUR hedged 4,440,498 1,352,144 2,368,022 3,424,620
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 188,388 32,144 58,469 162,063
C Class non-distributing share EUR hedged 153,068 44,651 47,019 150,700
D Class distributing (M) share 67,133 25,432 57,482 35,083
D Class distributing (M) share EUR hedged 4 3,823 - 3,827
D Class non-distributing share 2,087,452 164,180 1,816,230 435,402
D Class non-distributing share EUR hedged 3,320,434 1,321,078 2,577,577 2,063,935
E Class non-distributing share 647,940 126,948 44,703 730,185
E Class non-distributing share EUR hedged 1,265,115 394,513 321,986 1,337,642
| Class distributing (A) share EUR hedged 423 4 - 427
| Class non-distributing share 4,081,763 795,763 908,101 3,969,425
X Class non-distributing share EUR hedged 300,528 - 300,520 8
X Class non-distributing share NOK hedged 501,402 - - 501,402
X Class non-distributing share SEK hedged 16,918,194 2,036,278 16,273 18,938,199
X Class non-distributing UK reporting fund share 23,138 10,689 5,754 28,073

The notes on pages 927 to 940 form an integral part of these financial statements.
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Shares outstanding Shares outstanding

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

Global High Yield Bond Fund

A Class distributing (D) UK reporting fund share 1,972,841 311,934 259,255 2,025,520
A Class distributing (D) UK reporting fund share EUR hedged 447,101 76,488 17,324 506,265
A Class distributing (M) share 7,627,022 2,848,745 1,973,942 8,501,825
A Class distributing (M) share EUR hedged 2,690,293 315,692 447,880 2,558,105
A Class distributing (Q) share 214,944 2,745 24,674 193,015
A Class distributing (R) (M) (G) share AUD hedged 10,317,346 1,078,725 1,491,225 9,904,846
A Class distributing (R) (M) (G) share ZAR hedged 4,083,152 573,134 1,045,654 3,610,632
A Class distributing (R) (M) (G) UK reporting fund share CNH hedged 345 6,110 4,700 1,755
A Class distributing (S) (M) (G) share 31,199,106 13,581,411 9,595,951 35,184,566
A Class distributing (S) (M) (G) share HKD hedged 1,658,162 746,121 491,114 1,913,169
A Class distributing (S) (M) (G) share SGD hedged 597,581 150,340 148,763 599,158
A Class non-distributing share 6,036,640 7,116,634 6,205,173 6,948,101
A Class non-distributing share EUR hedged 2,271,918 838,981 609,780 2,501,119
A Class non-distributing share GBP hedged 890,624 31,342 41,067 880,899
A Class non-distributing share PLN hedged 2,690,372 746,073 823,817 2,612,628
A Class non-distributing share SEK hedged 4,373,428 655,616 845,201 4,183,843
Al Class distributing (Q) share EUR hedged 82,971 7,761 14,818 75,914
Al Class non-distributing share EUR hedged 14,063 11,603 11,187 14,479
C Class distributing (D) share 252,232 245 17,656 234,821
C Class distributing (D) share EUR hedged 28,570 - - 28,570
C Class non-distributing share 131,640 120,017 10,766 240,891
C Class non-distributing share EUR hedged 756,225 39,205 109,293 686,137
D Class distributing (M) share 2,658,648 2,843,241 549,638 4,952,251
D Class distributing (M) share EUR hedged 277,627 75,958 197,663 155,922
D Class distributing (Q) share GBP hedged 1,229,956 85,070 304,671 1,010,355
D Class non-distributing share 2,112,579 1,388,282 794,172 2,706,689
D Class non-distributing UK reporting fund share EUR hedged 5,629,068 6,181,991 4,359,322 7,451,737
D Class non-distributing UK reporting fund share GBP hedged 149,426 166,955 55,431 260,950
E Class distributing (Q) share EUR hedged 8,857,694 398,795 1,351,162 7,905,327
E Class non-distributing share 1,934,437 388,266 267,917 2,054,786
E Class non-distributing share EUR hedged 2,911,764 260,385 390,773 2,781,376
| Class distributing (M) share 12,003,355 13,219,646 - 25,223,001
| Class non-distributing share 5,725,132 3,172,374 738,419 8,159,087
| Class non-distributing share CAD hedged 590 - - 590
| Class non-distributing share EUR hedged 12,648,129 7,749,574 2,784,785 17,612,918
X Class distributing (A) share EUR hedged 2,961,505 - - 2,961,505
X Class non-distributing share 9,975 1,790 743 11,022
X Class non-distributing share EUR hedged 1,904,799 751,914 180,275 2,476,438
Global Inflation Linked Bond Fund

A Class distributing (M) share 114,434 18,202 51,084 81,552
A Class non-distributing share 2,000,409 1,127,127 668,461 2,459,075
A Class non-distributing share EUR hedged 407,782 130,130 56,996 480,916
C Class distributing (M) share 28,828 - - 28,828
C Class non-distributing share 388,724 113,295 27,762 474,257
D Class distributing (M) share 31,915 - 31,907 8
D Class non-distributing share 1,362,515 448,129 286,180 1,524,464
D Class non-distributing share EUR hedged 2,083,956 3,068,868 1,172,227 3,980,597
E Class non-distributing share EUR hedged 3,186,928 2,056,696 409,137 4,834,487
| Class non-distributing share - 500 - 500
X Class non-distributing share EUR hedged 515,320 93,142 390,095 218,367
Global Long-Horizon Equity Fund

A Class distributing (A) share 3,493 890 271 4,112
A Class distributing (A) UK reporting fund share 1,048,954 4,133 52,620 1,000,467
A Class non-distributing share 5,524,245 1,801,239 1,094,353 6,231,131
A Class non-distributing share SGD hedged 12,120 5,505 4,305 13,320
Al Class non-distributing share 19,792 6,896 10,634 16,054
C Class non-distributing share 168,128 32,661 31,373 169,416
D Class distributing (A) UK reporting fund share 42,669 13,044 7,031 48,682
D Class non-distributing share 480,085 109,255 61,346 527,994
E Class non-distributing share 765,733 153,297 128,036 790,994
X Class non-distributing share 420 1,854,019 46,909 1,807,530
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Shares outstanding Shares outstanding

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

Global Multi-Asset Income Fund

A Class distributing (A) (G) share 1,451,419 145,138 214,157 1,382,400
A Class distributing (A) (G) share CHF hedged 42,467 1,326 16,000 27,793
A Class distributing (A) (G) share EUR hedged 4,665,973 329,544 550,638 4,444,879
A Class distributing (M) (G) share 101,859,265 10,017,272 4,609,526 107,267,011
A Class distributing (Q) (G) share 4,069,675 166,369 207,296 4,028,748
A Class distributing (Q) (G) share AUD hedged 469,938 121,643 144,020 447,561
A Class distributing (Q) (G) share SGD hedged 1,003,261 36,421 78,133 961,549
A Class distributing (R) (M) (G) share AUD hedged 23,332,429 1,067,374 4,942,144 19,457,659
A Class distributing (R) (M) (G) share CAD hedged 1,893,510 196,037 518,709 1,570,838
A Class distributing (R) (M) (G) share CNH hedged 218,380 255,406 36,951 436,835
A Class distributing (R) (M) (G) share GBP hedged 5,000,454 607,463 840,377 4,767,540
A Class distributing (R) (M) (G) share NZD hedged 4,640,880 393,886 960,288 4,074,478
A Class distributing (S) (M) (G) share 120,676,014 19,815,931 23,317,945 117,174,000
A Class distributing (S) (M) (G) share EUR hedged 23,528,983 1,425,145 3,652,833 21,301,295
A Class distributing (S) (M) (G) share HKD hedged 7,634,249 1,713,093 2,646,927 6,700,415
A Class distributing (S) (M) (G) share SGD hedged 79,338,740 7,627,323 12,095,582 74,870,481
A Class non-distributing share 63,474,916 54,032,833 62,690,545 54,817,204
A Class non-distributing share CHF hedged 54,757 - 6,000 48,757
A Class non-distributing share EUR hedged 12,389,771 4,429,083 11,930,902 4,887,952
Al Class distributing (Q) (G) share EUR hedged 45,080 38,768 8,552 75,296
Al Class non-distributing share EUR hedged 42,160 4715 9,061 37,814
C Class distributing (S) (M) (G) share 2,540,800 31,177 336,867 2,235,110
C Class non-distributing share 1,999,531 232,298 153,305 2,078,524
D Class distributing (A) (G) share CHF hedged 264,292 2,250 71,067 195,475
D Class distributing (A) (G) share EUR hedged 10,363,525 660,832 281,792 10,742,565
D Class distributing (S) (M) (G) share 40,309,933 15,062,056 7,072,255 48,299,734
D Class distributing (S) (M) (G) share GBP hedged 271,357 126,627 54,742 343,242
D Class non-distributing share 7,699,138 5,655,439 4,304,680 9,049,897
D Class non-distributing share CHF hedged 63,400 - 10,130 53,270
D Class non-distributing share EUR hedged 5,331,615 3,292,397 2,579,165 6,044,847
E Class distributing (Q) (G) share EUR hedged 83,812,266 2,447,814 19,856,365 66,403,715
E Class distributing (Y) (Q) (G) share EUR hedged 13,839,267 206,735 3,870,739 10,175,263
E Class non-distributing share 9,124,325 1,930,690 2,647,298 8,407,717
E Class non-distributing share EUR hedged 8,696,032 2,636,331 4,540,583 6,791,780
| Class distributing (Q) (G) share EUR hedged 17,868,011 - 17,094,846 773,165
| Class non-distributing share 7,464,464 1,171,424 1,449,557 7,186,331
| Class non-distributing share EUR hedged 10,461,184 1,188,817 1,634,876 10,015,125
X Class distributing (Q) (G) share GBP hedged 11,891,513 - - 11,891,513
X Class distributing (R) (M) (G) share AUD hedged 4,390,156 457,757 99,926 4,747,987
X Class non-distributing share 481,624 55,076 274,219 262,481
India Fund

A Class distributing (A) UK reporting fund share 41,244 1,445 3,442 39,247
A Class non-distributing share 7,339,846 1,844,414 2,943,620 6,240,640
C Class non-distributing share 316,930 20,132 66,948 270,114
D Class distributing (A) UK reporting fund share 123,634 21,179 18,723 126,090
D Class non-distributing share 1,612,751 196,945 600,553 1,209,143
E Class non-distributing share 925,759 81,322 138,864 868,217
X Class non-distributing share 2,165,595 461,931 748,403 1,879,123
Japan Flexible Equity Fund

A Class distributing (A) UK reporting fund share 52,878 10,602 2,187 61,293
A Class non-distributing share 2,707,668 1,650,226 1,473,876 2,884,018
A Class non-distributing share EUR hedged 141,276 18,430 24,824 134,882
A Class non-distributing share USD hedged 187,065 407,228 367,844 226,449
C Class non-distributing share 312,818 79,029 57,654 334,193
D Class distributing (A) UK reporting fund share 36,802 124,517 6,174 155,145
D Class non-distributing share 805,302 1,448,825 396,873 1,857,254
D Class non-distributing share EUR hedged 247,207 124,650 242,193 129,664
E Class non-distributing share 585,253 454,439 208,871 830,821
E Class non-distributing share EUR hedged 1,430,397 269,323 256,889 1,442,831
| Class non-distributing share 507 4,974 344 5,137
X Class non-distributing share 628,693 11,383 90,390 549,686
X Class non-distributing share EUR hedged 448 - - 448
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Shares outstanding Shares outstanding

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

Japan Small & MidCap Opportunities Fund

A Class distributing (A) UK reporting fund share 202 1 - 213
A Class non-distributing share 2,259,734 383,575 871,712 1,771,597
A Class non-distributing share EUR hedged 59,695 4,473 17,925 46,243
A Class non-distributing share USD hedged 1,299,478 960,784 1,683,688 576,574
C Class non-distributing share 42,406 574 3,059 39,921
D Class distributing (A) UK reporting fund share 5,898 5,554 4,460 6,992
D Class non-distributing share 857,140 21,636 258,525 620,251
D Class non-distributing share EUR hedged 8,692 180 3,149 5,723
E Class non-distributing share 176,195 21,755 43,655 154,295
| Class non-distributing share 920,984 - - 920,984
| Class non-distributing share EUR hedged 430 - - 430
X Class non-distributing share 13,944 - 9,954 3,990
Latin American Fund

A Class distributing (A) share 31,185 4,990 6,369 29,806
A Class distributing (A) UK reporting fund share 11,750 405 988 11,167
A Class non-distributing share 12,764,071 2,323,205 3,131,871 11,955,405
A Class non-distributing share AUD hedged 978,220 816,033 1,100,942 693,311
A Class non-distributing share CHF hedged 10,136 - 425 9,711
A Class non-distributing share HKD hedged 157,881 278,053 239,050 196,884
A Class non-distributing share PLN hedged 5,233,262 2,881,677 4,627,099 3,487,840
A Class non-distributing share SGD hedged 721,831 213,961 246,950 688,842
C Class non-distributing share 117,138 24,219 30,662 110,695
D Class distributing (A) share 3 6,700 1,000 5,703
D Class distributing (A) UK reporting fund share 22,432 2,481 5,328 19,585
D Class non-distributing share 604,325 406,192 417,034 593,483
D Class non-distributing share CHF hedged 39,917 - - 39,917
D Class non-distributing share EUR hedged 4,060 430 430 4,060
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 2,128 10,468 6,144 6,452
E Class non-distributing share 441,721 233,065 186,328 488,458
| Class non-distributing share 870,798 - - 870,798
J Class non-distributing share 190,970 17,683 25,691 182,962
X Class distributing (A) UK reporting fund share 64 - - 64
X Class non-distributing share 6,210 4,023 5311 4,922
Market Navigator Fund®

A Class non-distributing share 3,211 - 3,211 -
Al Class non-distributing share 445 - 445 -
D Class non-distributing share 2,143 - 2,143 -
E Class non-distributing share 16,007 28 16,035 -
| Class non-distributing share 443 - 443 -
X Class non-distributing share 3,098,043 - 3,098,043 -
Multi-Theme Equity Fund

A Class non-distributing share 1,002 296,998 1,548 296,452
A Class non-distributing share EUR hedged - 422 - 422
Al Class non-distributing share 444 9,076 - 9,520
D Class non-distributing share EUR hedged - 422 - 422
D Class non-distributing UK reporting fund share 1,505 235,729 500 236,734
E Class non-distributing share 444 35,037 - 35,481
X Class non-distributing share 495,500 - - 495,500
Z Class non-distributing share 2,529,273 5,385,096 133,259 7,781,110

) Fund terminated during the period, see Note 1, for further details.
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at the beginning Shares Shares at the end
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Natural Resources Growth & Income Fund

A Class distributing (A) (G) share 180,642 10,193 41,647 149,188
A Class distributing (M) (G) share 500 812 812 500
A Class distributing (Q) (G) share 386,527 26,429 25,290 387,666
A Class non-distributing share 2,655,075 2,208,643 1,040,326 3,823,392
A Class non-distributing share EUR hedged 13,179 974 9,611 4,542
D Class non-distributing share EUR hedged 10,264 70,523 16,358 64,429
E Class distributing (Q) (G) share EUR hedged 533,986 171,104 187,823 517,267
E Class non-distributing share 1,535,223 720,374 397,413 1,858,184
| Class distributing (A) (G) share 5,311,592 2,132,021 - 7,443,613
Next Generation Technology Fund

A Class non-distributing share 12,965,753 61,249,912 7,777,087 66,438,578
A Class non-distributing share EUR hedged 2,924,910 14,230,340 3,590,572 13,564,678
A Class non-distributing share SGD hedged 716,575 3,427,263 795,786 3,348,052
Al Class non-distributing share 162,200 4,294,942 973,280 3,483,862
D Class non-distributing share 2,934,837 7,574,406 2,510,166 7,999,077
D Class non-distributing share EUR hedged 715,599 2,229,679 983,205 1,962,073
D Class non-distributing share SGD hedged - 662 - 662
D Class non-distributing UK reporting fund share 6,974,808 10,713,309 6,983,334 10,704,783
D Class non-distributing UK reporting fund share GBP hedged 1,010,175 4,357,661 936,106 4,431,730
E Class non-distributing share 8,244,291 23,957,311 4,204,543 27,997,059
E Class non-distributing share EUR hedged 3,158,685 16,117,850 2,384,648 16,891,887
| Class non-distributing share 3,481,308 24,703,316 6,115,899 22,068,725
| Class non-distributing share EUR hedged 96,272 2,020,468 54,476 2,062,264
| Class non-distributing UK reporting fund share 1,387,512 1,425,009 215,501 2,597,020
S Class non-distributing UK reporting fund share - 25,196,206 500,093 24,696,113
S Class non-distributing UK reporting fund share EUR hedged - 3,784,458 86,210 3,698,248
X Class non-distributing share 57,163 101,380 26,671 131,872
Z Class non-distributing UK reporting fund share 339,494 99,354 99,228 339,620
Nutrition Fund

A Class distributing (A) share EUR hedged 16,697 7,796 1,549 22,944
A Class distributing (A) UK reporting fund share GBP hedged 75,374 13,767 37,079 52,062
A Class non-distributing share 2,068,430 1,157,303 1,218,849 2,006,884
A Class non-distributing share EUR hedged 316,716 115,123 127,516 304,323
A Class non-distributing share HKD 195,829 59,009 31,437 223,401
A Class non-distributing share PLN hedged 610,363 553,576 689,340 474,599
A Class non-distributing share SGD hedged 165,519 316,870 54,374 428,015
Al Class non-distributing share 2,710 95,726 14,072 84,364
C Class non-distributing share 243,809 98,661 44,668 297,802
D Class distributing (A) share EUR hedged 347 14,172 14,172 347
D Class distributing (A) UK reporting fund share GBP hedged 25,601 16,859 2,683 39,777
D Class non-distributing share 278,974 135,410 18,325 396,059
D Class non-distributing share EUR hedged 309,703 480,911 27,838 762,776
D Class non-distributing share SGD hedged 548 - - 548
D Class non-distributing UK reporting fund share GBP hedged 54,403 21,364 11,864 63,903
E Class non-distributing share 1,131,184 1,109,619 287,860 1,952,943
| Class non-distributing share 272,857 1,305,872 - 1,578,729
| Class non-distributing share JPY hedged 553 - - 553
X Class non-distributing share 236,399 369,839 70,272 535,966
Pacific Equity Fund

A Class non-distributing share 1,043,792 243,720 373,862 913,650
C Class non-distributing share 133,676 10,719 15,926 128,469
D Class non-distributing share 185,851 4,735 32,694 157,892
E Class non-distributing share 437,328 11,825 53,095 396,058
| Class non-distributing share 500 - - 500
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Shares outstanding Shares outstanding

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

Sustainable Energy Fund

A Class distributing (A) share 879,259 1,054,299 157,539 1,776,019
A Class distributing (A) UK reporting fund share 765,121 802,050 159,690 1,407,481
A Class non-distributing share 78,752,568 109,620,859 33,869,201 154,504,226
A Class non-distributing share EUR hedged 366,968 3,173,434 562,342 2,978,060
A Class non-distributing share SGD hedged 304,113 4,544,006 1,199,910 3,648,209
Al Class non-distributing share 741,733 3,119,962 567,310 3,294,385
C Class non-distributing share 3,214,973 5,769,297 936,498 8,047,772
D Class distributing (A) share 2,739,523 2,437,088 140,112 5,036,499
D Class distributing (A) UK reporting fund share 4,370,423 5,100,221 1,281,992 8,188,652
D Class non-distributing share 9,261,721 19,062,254 4,842,713 23,481,262
E Class non-distributing share 17,829,087 42,613,528 6,023,664 54,418,951
| Class non-distributing share 19,347,646 22,354,942 2,335,125 39,367,463
| Class non-distributing UK reporting fund share 12,071,123 7,151,131 2,019,188 17,203,066
S Class non-distributing share 347,225 166,004 34,648 478,581
X Class non-distributing share 276,103 5,203,626 26,073 5,453,656
X Class non-distributing share EUR hedged 1,198,134 219,099 11,422 1,405,811
Swiss Small & MidCap Opportunities Fund®

A Class non-distributing share 762,317 2,189 14,154 750,352
D Class distributing (M) UK reporting fund share 1,237,202 111,792 407,124 941,870
D Class non-distributing UK reporting fund share 325,085 162 43,043 282,204
| Class non-distributing share 8,420,965 - 155,429 8,265,536
Systematic China A-Share Opportunities Fund

A Class non-distributing share 11,807,954 7,724,128 5,506,525 14,025,557
A Class non-distributing share SGD hedged 494,427 147,803 231,009 411,221
Al Class non-distributing share EUR hedged 450 - - 450
D Class non-distributing share 10,014,338 5,408,678 1,021,798 14,401,218
D Class non-distributing share EUR hedged 450 652,451 8,175 644,726
D Class non-distributing UK reporting fund share 591,195 411,806 19,145 983,856
E Class non-distributing share EUR hedged 450 136,528 390 136,588
| Class non-distributing share 8,227,305 1,035,917 5,282,181 3,981,041
| Class non-distributing share EUR hedged 450 - - 450
S Class non-distributing share 951,247 824,696 61,610 1,714,333
X Class non-distributing share 170,369 51,296 44,161 177,504
Z Class non-distributing share 6,286,464 - 150,259 6,136,205

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

The notes on pages 927 to 940 form an integral part of these financial statements.
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Shares outstanding Shares outstanding

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

Systematic Global Equity High Income Fund

A Class distributing (Q) (G) share 15,274,768 2,263,810 3,670,199 13,868,379
A Class distributing (Q) (G) share EUR hedged 645,604 264,379 256,490 653,493
A Class distributing (R) (M) (G) share AUD hedged 15,064,129 4,571,576 6,922,992 12,712,713
A Class distributing (R) (M) (G) share CAD hedged 1,305,755 1,820,197 1,574,022 1,551,930
A Class distributing (R) (M) (G) share CNH hedged 16,796,690 2,271,109 5,981,748 13,086,051
A Class distributing (R) (M) (G) share NZD hedged 2,493,394 1,216,776 1,614,906 2,095,264
A Class distributing (R) (M) (G) share ZAR hedged - 72,184 9,084 63,100
A Class distributing (S) (M) (G) share 69,613,409 38,125,191 34,626,800 73,111,800
A Class distributing (S) (M) (G) share HKD hedged 9,267,989 9,389,815 5,780,817 12,876,987
A Class distributing (S) (M) (G) UK reporting fund share GBP hedged 1,461,218 1,208,628 778,406 1,891,440
A Class non-distributing share 4,201,060 1,348,807 2,549,115 3,000,752
A Class non-distributing share EUR hedged 190,178 48,710 65,109 173,779
A Class non-distributing share HKD hedged - 388 - 388
A Class non-distributing share SGD hedged 9,253 1,484 4,718 6,019
C Class distributing (Q) (G) share 665,799 1,743 73,169 594,373
C Class non-distributing share 136,858 188 9,245 127,801
D Class distributing (Q) (G) share 2,826,782 335,537 483,216 2,679,103
D Class non-distributing share EUR hedged 10 300 - 310
D Class non-distributing UK reporting fund share 171,538 158,157 208,646 121,049
E Class distributing (Q) (G) share EUR hedged 337,336 234,899 92,746 479,489
E Class non-distributing share 12,561 2,808 881 14,488
E Class non-distributing share EUR hedged 69,560 3,021 30,647 41,934
| Class distributing (M) (G) share 1,202,082 275 275 1,202,082
| Class distributing (Q) (G) share 5,163,890 1,790,326 1,753,279 5,200,937
| Class non-distributing share 5,707,003 322,564 434,744 5,594,823
X Class non-distributing share 1,609,000 2,325 329,185 1,282,140
Systematic Global SmallCap Fund

A Class non-distributing share 1,509,505 171,123 201,004 1,479,624
A Class non-distributing share AUD hedged 57,518 179,365 133,531 103,352
C Class non-distributing share 99,209 2,222 12,327 89,104
D Class non-distributing share 63,704 63,101 12,241 114,564
E Class non-distributing share 79,517 6,468 9,749 76,236
United Kingdom Fund

A Class distributing (A) UK reporting fund share 253,378 5,176 21,244 237,310
A Class non-distributing share 593,111 459,591 128,389 924,313
C Class non-distributing share 20,749 9,775 4,073 26,451
D Class distributing (A) UK reporting fund share 129,046 10,781 57,375 82,452
D Class non-distributing share 30,608 119,735 20,144 130,199
D Class non-distributing UK reporting fund share 96,680 111,624 23,362 184,942
E Class non-distributing share 154,220 88,934 33,711 209,443
| Class distributing (A) UK reporting fund share 385 954,106 29,258 925,233
| Class non-distributing share 1,801,040 3,935,570 489,174 5,247,436
X Class non-distributing share 159,298 2,321 4,066 157,553
US Basic Value Fund

A Class distributing (A) share 14,104 1,230 1,035 14,299
A Class distributing (A) UK reporting fund share 8,401 5 1,224 7,182
A Class non-distributing share 3,491,799 1,347,037 1,029,219 3,809,617
A Class non-distributing share CNH hedged 328 - - 328
A Class non-distributing share EUR hedged 523,469 21,403 86,523 458,349
A Class non-distributing share SGD hedged 34,191 3,267 1,248 36,210
C Class non-distributing share 258,485 22,558 44,713 236,330
C Class non-distributing share EUR hedged 5,148 1,765 1,734 5,179
D Class distributing (A) share 66,981 12 - 66,993
D Class distributing (A) UK reporting fund share 8,757 8,835 7,788 9,804
D Class non-distributing share 329,227 423,198 58,354 694,071
D Class non-distributing share EUR hedged 22,891 28,101 8,250 42,742
E Class non-distributing share 470,396 18,193 36,571 452,018
E Class non-distributing share EUR hedged 65,374 14,647 10,114 69,907
| Class non-distributing share 312,109 365,611 149,587 528,133
X Class non-distributing share 45792 - 22,694 23,098

The notes on pages 927 to 940 form an integral part of these financial statements.
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Shares outstanding Shares outstanding

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

US Dollar Bond Fund

A Class distributing (D) share 1,054,342 342,604 179,347 1,217,599
A Class distributing (M) share 1,094,600 1,401,137 1,714,748 780,989
A Class non-distributing share 3,200,606 2,255,414 2,422,107 3,033,913
C Class distributing (D) share 717,900 6,339 62,629 661,610
C Class non-distributing share 431,691 81,000 143,677 369,014
D Class distributing (M) share 4,403,824 450,109 1,370,687 3,483,246
D Class non-distributing share 7,550,751 1,915,604 4,542,487 4,923,868
D Class non-distributing UK reporting fund share GBP hedged 24,834 - 1,336 23,498
E Class non-distributing share 320,317 116,627 74,772 362,172
| Class distributing (Q) share 1,509,957 1,325,534 267,593 2,567,898
| Class non-distributing share 18,530,958 14,990,624 5,794,563 27,727,019
| Class non-distributing share EUR hedged 6,372,114 1,038,967 2,230,984 5,180,097
X Class distributing (Q) share 500 - - 500
X Class non-distributing share 2,062,116 4,159,030 459,642 5,761,504
US Dollar High Yield Bond Fund

A Class distributing (A) UK reporting fund share GBP hedged 105,131 1,468 3,846 102,753
A Class distributing (D) share 9,642,488 3,914,466 1,148,945 12,408,009
A Class distributing (M) share 16,062,099 9,092,624 5,785,005 19,369,718
A Class distributing (M) share AUD hedged 1,426,198 162,301 288,391 1,300,108
A Class distributing (M) share CAD hedged 796,116 15,114 79,969 731,261
A Class distributing (M) share EUR hedged 2,438,050 104,464 1,866,481 676,033
A Class distributing (M) share GBP hedged 646,214 248,315 24,040 870,489
A Class distributing (M) share NZD hedged 332,050 21,770 38,620 315,200
A Class distributing (M) share SGD hedged 1,660,977 191,575 236,874 1,615,678
A Class distributing (R) (M) (G) share AUD hedged 11,573,664 759,596 1,748,371 10,584,889
A Class distributing (R) (M) (G) share ZAR hedged 2,187,460 354,866 629,652 1,912,674
A Class distributing (R) (M) (G) UK reporting fund share CNH hedged 345 3,851 - 4,196
A Class distributing (S) (M) (G) share 146,333,212 31,089,898 22,471,317 154,951,793
A Class distributing (S) (M) (G) share HKD hedged 6,296,496 10,093,282 1,807,577 14,582,201
A Class distributing (S) (M) (G) share SGD hedged 769,272 65,036 163,275 671,033
A Class non-distributing share 11,441,254 11,929,548 11,004,686 12,366,116
A Class non-distributing share AUD hedged 366,038 102,103 193,498 274,643
A Class non-distributing share CHF hedged 112,933 4,060 3,675 113,318
A Class non-distributing share EUR hedged 93,203 6,250 17,921 81,532
A Class non-distributing share SGD hedged 61,600 50,686 10,571 101,715
C Class distributing (D) share 1,171,172 31,119 322,445 879,846
C Class non-distributing share 460,467 106,158 105,842 460,783
D Class distributing (A) UK reporting fund share GBP hedged 707,279 875,188 180,125 1,402,342
D Class distributing (M) share 14,533,422 4,286,083 5,066,381 13,753,124
D Class distributing (M) share SGD hedged 293,506 150,000 85,075 358,431
D Class non-distributing share AUD hedged 136,573 - 234 136,339
D Class non-distributing share CHF hedged 251,159 24,630 21,160 254,629
D Class non-distributing share EUR hedged 173,351 132,617 53,752 252,216
D Class non-distributing share SGD hedged 5,967 - 5,410 557
D Class non-distributing UK reporting fund share 5,506,585 4,321,256 1,651,349 8,176,492
E Class non-distributing share 538,056 72,190 98,262 511,984
| Class distributing (A) UK reporting fund share GBP hedged 6,968,410 820,647 547,554 7,241,503
| Class distributing (M) share 11,612,845 10,546,747 3,167 22,156,425
| Class non-distributing share 27,378,337 16,561,507 6,819,866 37,119,978
| Class non-distributing share EUR hedged 24,195,401 7,585,193 4,599,253 27,181,341
| Class non-distributing UK reporting fund share GBP hedged - 382 - 382
X Class distributing (S) (M) (G) share 4,280,796 3,238,147 35,101 7,483,842
X Class non-distributing share 1,484,659 483,966 1,422,999 545,626

The notes on pages 927 to 940 form an integral part of these financial statements.
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Shares outstanding Shares outstanding

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

US Dollar Reserve Fund

A Class non-distributing share 3,401,179 4,305,197 4,887,441 2,818,935
A Class non-distributing share GBP hedged 135,031 18,631 62,272 91,390
C Class non-distributing share 160,384 4,434 21,998 142,820
D Class non-distributing share GBP hedged 17 - - 17
E Class non-distributing share 233,372 52,974 71,521 214,825
E Class non-distributing share GBP hedged 16,810 2,452 5,847 13,415
X Class non-distributing share 596,868 168,567 215,825 549,610
US Dollar Short Duration Bond Fund

A Class distributing (D) share 5,351,019 1,393,510 2,138,633 4,605,896
A Class distributing (M) share 2,257,109 199,622 149,957 2,306,774
A Class distributing (M) share SGD hedged 79,934 - 6,532 73,402
A Class non-distributing share 38,228,216 12,782,132 10,960,648 40,049,700
A Class non-distributing share EUR hedged 2,618,492 2,184,713 844,906 3,958,299
Al Class non-distributing share 1,000 23,068 15,282 8,786
C Class distributing (D) share 135,492 3,181 49,942 88,731
C Class non-distributing share 3,179,445 1,256,051 1,170,880 3,264,616
D Class distributing (M) share 5,407,240 2,677,511 1,079,655 7,005,096
D Class non-distributing share 27,041,599 8,300,115 5,218,769 30,122,945
D Class non-distributing share EUR hedged 933,650 793,789 231,281 1,496,158
E Class non-distributing share 9,367,264 752,951 2,222,395 7,897,820
| Class distributing (Q) share 3,022,303 24,245 - 3,046,548
| Class non-distributing share 6,253,092 1,480,013 1,254,352 6,478,753
| Class non-distributing share EUR hedged 11,604,505 5,140,040 3,210,411 13,534,134
X Class non-distributing share 9,468,255 648,792 402,294 9,714,753
US Flexible Equity Fund

A Class distributing (A) share 66,391 1,498 5 67,884
A Class distributing (A) share EUR hedged 53,936 1,803 16,520 39,219
A Class distributing (A) UK reporting fund share 260,398 209 18,454 242,153
A Class non-distributing share 10,305,107 1,825,220 2,000,648 10,129,679
A Class non-distributing share CNH hedged 328 - - 328
A Class non-distributing share EUR hedged 1,607,873 42,752 189,213 1,461,412
A Class non-distributing share JPY hedged 54,912 - - 54,912
Al Class non-distributing share 34,331 10,948 14,678 30,601
C Class non-distributing share 652,745 12,968 89,288 576,425
C Class non-distributing share EUR hedged 33,809 1,840 6,223 29,426
D Class distributing (A) share 296 - 7 289
D Class distributing (A) UK reporting fund share 83,099 4,989 7,160 80,928
D Class non-distributing share 1,013,360 323,404 399,173 937,591
D Class non-distributing share EUR hedged 878,853 1,186,594 439,741 1,625,706
E Class non-distributing share 790,430 50,222 88,262 752,390
E Class non-distributing share EUR hedged 376,105 24,221 41,251 359,075
| Class non-distributing share 14,655,367 1,945,905 2,587,275 14,013,997
| Class non-distributing share EUR hedged 430 2,108,592 100,579 2,008,443
X Class non-distributing share 667,776 81,180 99,634 649,322
X Class non-distributing share EUR hedged 448 - - 448
US Government Mortgage Fund

A Class distributing (D) share 919,212 18,137 188,634 748,715
A Class distributing (M) share 759,291 36,994 265,969 530,316
A Class non-distributing share 2,536,629 531,215 707,674 2,360,170
C Class distributing (D) share 194,891 1,465 - 196,356
C Class non-distributing share 690,126 198,381 228,128 660,379
D Class distributing (M) share 1,004,535 483,237 157,804 1,329,968
D Class non-distributing share 1,206,428 1,300,631 288,112 2,218,947
E Class non-distributing share 681,682 104,583 148,943 637,322
| Class distributing (M) share 500 - - 500
| Class non-distributing share 1,430,500 270,000 - 1,700,500
X Class distributing (M) share 500 - - 500

The notes on pages 927 to 940 form an integral part of these financial statements.
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Shares outstanding Shares outstanding

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

US Growth Fund

A Class distributing (A) share 23,981 2,841 1,619 25,203
A Class non-distributing share 565,164 129,202 113,135 581,231
A Class non-distributing share EUR hedged 675,063 36,460 42,344 669,179
A Class non-distributing UK reporting fund share 5,113,853 3,460,439 3,989,909 4,584,383
Al Class non-distributing share 61,271 53,461 65,740 48,992
C Class non-distributing share 803,043 60,580 111,561 752,062
D Class distributing (A) share 788,968 92,675 115,219 766,424
D Class non-distributing share 1,477,513 115,165 323,413 1,269,265
D Class non-distributing UK reporting fund share 4,205,553 166,005 2,257,869 2,113,689
E Class non-distributing share 1,491,529 754,353 303,134 1,942,748
| Class non-distributing share 4,887,480 103,115 2,646,957 2,343,638
X Class non-distributing share - 298,058 - 298,058
US Small & MidCap Opportunities Fund

A Class non-distributing share 474,597 217,026 132,195 559,428
A Class non-distributing share AUD hedged 77,188 128,948 120,830 85,306
C Class non-distributing share 20,691 5,283 2,927 23,047
D Class non-distributing share 53,614 56,061 38,825 70,850
E Class non-distributing share 54,778 21,798 19,750 56,826
| Class non-distributing share 740 1,120,383 20,804 1,100,319
World Bond Fund

A Class distributing (D) share 61,911 72,7122 4,707 129,926
A Class distributing (M) share 535,286 158,330 269,441 424175
A Class distributing (R) (M) (G) share CNH hedged 350 - - 350
A Class distributing (S) (M) (G) share SGD hedged 680 - - 680
A Class non-distributing share 1,562,663 298,602 387,209 1,464,056
A Class non-distributing share EUR hedged 111,582 5413 8,851 108,144
A Class non-distributing UK reporting fund share GBP hedged 273,976 170,065 34,480 409,561
C Class distributing (D) share 23,378 - 5,376 18,002
D Class distributing (M) share 198,730 11,728 83,855 126,603
D Class non-distributing share 1,609,279 373,661 375,255 1,607,685
D Class non-distributing share CHF hedged 378,800 110,000 11,900 476,900
D Class non-distributing share EUR hedged 77,936 166,463 70,128 174,271
D Class non-distributing UK reporting fund share GBP hedged 2,465,236 863,837 483,023 2,846,050
E Class non-distributing share 444,260 89,028 83,045 450,243
| Class distributing (A) share EUR hedged 477,175 1,124,331 - 1,601,506
| Class non-distributing share 500 - - 500
X Class non-distributing share 4,395,539 475,909 198,585 4,672,863
X Class non-distributing share CHF hedged 2,657,169 - 2,657,161 8
X Class non-distributing share DKK hedged 5 - - 5
X Class non-distributing share EUR hedged 317,297 - - 317,297
X Class non-distributing share GBP hedged 16,572,480 - - 16,572,480
X Class non-distributing share NOK hedged 31,741,827 - - 31,741,827
X Class non-distributing share NZD hedged 795 - - 795
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Shares outstanding Shares outstanding

at the beginning Shares Shares at the end
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World Energy Fund

A Class distributing (A) share 749,878 136,701 153,125 733,454
A Class distributing (A) UK reporting fund share 367,970 152,976 157,102 363,844
A Class non-distributing share 147,514,622 89,776,289 122,478,016 114,812,895
A Class non-distributing share AUD hedged 17,688,187 9,897,363 15,420,309 12,165,241
A Class non-distributing share CHF hedged 478,274 200,102 318,757 359,619
A Class non-distributing share EUR hedged 15,235,216 6,447,254 6,714,291 14,968,179
A Class non-distributing share HKD hedged 4,985,488 6,064,142 5,063,067 5,986,563
A Class non-distributing share SGD hedged 31,262,095 20,205,912 12,876,957 38,591,050
Al Class non-distributing share 37,553 136,814 42,475 131,892
C Class non-distributing share 1,841,185 609,658 533,896 1,916,947
C Class non-distributing share EUR hedged 2,120,768 591,461 693,954 2,018,275
D Class distributing (A) share 106,889 37,787 8,742 135,934
D Class distributing (A) UK reporting fund share 1,026,081 3,072,115 566,061 3,632,135
D Class non-distributing share 3,986,054 2,980,840 2,404,495 4,562,399
D Class non-distributing share CHF hedged 184,018 159,950 26,174 317,794
D Class non-distributing share EUR hedged 1,670,040 2,603,029 514,940 3,758,129
E Class non-distributing share 6,996,327 2,746,038 2,519,390 7,222,975
E Class non-distributing share EUR hedged 5,678,611 2,415,248 2,427,564 5,666,295
| Class non-distributing share 8,578,317 4,427,997 5,783,527 7,222,787
| Class non-distributing share EUR hedged 1,596,151 66,840 1,346,821 316,170
S Class non-distributing share 83,020 6,791 7,053 82,758
S Class non-distributing share EUR hedged 15,094 71,312 18,374 68,032
X Class non-distributing share 1,023,747 191,995 400,162 815,580
World Financials Fund

A Class non-distributing share HKD hedged 592 31,624 5,243 26,973
A Class non-distributing share SGD hedged 1,606,931 1,442,937 994,410 2,055,458
A Class non-distributing UK reporting fund share 12,574,624 11,661,952 11,222,738 13,013,838
Al Class non-distributing share 31,175 128,335 50,664 108,846
C Class non-distributing share 675,432 150,164 173,266 652,330
D Class non-distributing UK reporting fund share 2,363,555 6,127,791 1,513,847 6,977,499
E Class non-distributing share 857,215 360,942 233,664 984,493
| Class non-distributing share 450 371,647 75,894 296,203
X Class non-distributing share 105,824 168,553 79,666 194,711
World Gold Fund

A Class distributing (A) share 238,661 102,269 39,603 301,327
A Class distributing (A) UK reporting fund share 2,075,143 176,109 312,644 1,938,608
A Class non-distributing share 20,526,553 3,107,949 3,414,888 20,219,614
A Class non-distributing share AUD hedged 2,637,924 4,376,572 2,940,612 4,073,884
A Class non-distributing share CHF hedged 2,752,243 178,940 586,606 2,344 577
A Class non-distributing share EUR hedged 27,009,460 7,516,963 9,596,403 24,930,020
A Class non-distributing share HKD hedged 16,988,184 16,581,271 13,215,504 20,353,951
A Class non-distributing share PLN hedged 179,345 220,329 70,122 329,552
A Class non-distributing share SGD hedged 12,519,857 6,710,454 4,059,411 15,170,900
A Class non-distributing UK reporting fund share 81,856,310 38,600,643 31,928,836 88,528,117
Al Class non-distributing share 62,287 56,865 32,752 86,400
Al Class non-distributing share EUR hedged 32,681 33,480 13,512 52,649
C Class non-distributing share 1,826,254 403,107 370,130 1,859,231
C Class non-distributing share EUR hedged 2,275,575 677,106 438,645 2,514,036
D Class distributing (A) share 276,272 41,195 21,304 296,163
D Class non-distributing share 11,127,087 4,223,307 4,343,781 11,006,613
D Class non-distributing share CHF hedged 1,350,856 388,426 124,083 1,615,199
D Class non-distributing share EUR hedged 8,291,914 2,978,679 4,160,828 7,109,765
D Class non-distributing share SGD hedged 189,881 32,341 41,463 180,759
D Class non-distributing UK reporting fund share GBP hedged 537,489 81,113 155,573 463,029
E Class non-distributing share 7,802,716 2,632,405 2,852,981 7,582,140
E Class non-distributing share EUR hedged 12,620,953 3,219,753 2,720,051 13,120,655
| Class non-distributing share 8,204,744 1,651,025 2,233,033 7,622,736
| Class non-distributing share EUR hedged 2,086,883 1,219,689 606,180 2,700,392
S Class non-distributing share 32,143 - 11,300 20,843
X Class non-distributing share 130,442 57,730 37,636 150,536

The notes on pages 927 to 940 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Period 1 September 2020 to 28 February 2021 continued

Shares outstanding Shares outstanding

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

World Healthscience Fund

A Class distributing (A) share 29,942,195 14,492,051 1,359,105 43,075,141
A Class non-distributing share 92,618,338 28,971,801 21,244,587 100,345,552
A Class non-distributing share AUD hedged 3,311,742 2,492,911 1,603,092 4,201,561
A Class non-distributing share CNH hedged 1,981,930 1,246,995 855,804 2,373,121
A Class non-distributing share HKD hedged 1,279,111 782,578 850,461 1,211,228
A Class non-distributing share JPY hedged 32,787 14,931 - 47,718
A Class non-distributing share SGD hedged 4,461,122 3,906,749 899,802 7,468,069
A Class non-distributing UK reporting fund share EUR hedged 5,513,826 3,935,744 1,432,004 8,017,566
Al Class non-distributing share 5,073,631 2,045,492 1,505,959 5,613,164
C Class non-distributing share 5,751,076 1,613,943 802,533 6,562,486
D Class distributing (A) share 690,479 2,271,116 129,793 2,831,802
D Class distributing (Q) UK reporting fund share 7,974,967 1,280,481 821,890 8,433,558
D Class non-distributing share 18,497,159 6,653,292 5,456,744 19,693,707
D Class non-distributing share EUR hedged 121,113 931,984 204,158 848,939
E Class non-distributing share 36,694,424 10,457,450 5,791,129 41,360,745
| Class non-distributing share 35,715,508 16,371,194 9,204,196 42,882,506
| Class non-distributing share EUR hedged 1,444,156 1,817,221 - 3,261,377
X Class non-distributing share 1,210,688 287,613 1,132,913 365,388
World Mining Fund

A Class distributing (A) share 938,637 117,382 112,924 943,095
A Class distributing (A) UK reporting fund share 211,371 72,610 44,181 239,800
A Class non-distributing share 86,205,692 19,221,806 23,693,048 81,734,450
A Class non-distributing share AUD hedged 3,790,102 4,608,541 4,344,356 4,054,287
A Class non-distributing share CHF hedged 880,247 80,779 217,469 743,557
A Class non-distributing share EUR hedged 15,092,837 8,672,993 4,367,643 19,398,187
A Class non-distributing share HKD hedged 524,748 3,410,319 1,152,566 2,782,501
A Class non-distributing share PLN hedged 6,830,886 5,104,532 4,893,624 7,041,794
A Class non-distributing share SGD hedged 10,436,057 3,691,103 2,819,958 11,307,202
Al Class non-distributing share 51,400 46,834 57,224 41,010
Al Class non-distributing share EUR hedged 4,527 23,425 5,430 22,522
C Class non-distributing share 535,889 122,599 91,606 566,882
C Class non-distributing share EUR hedged 1,140,334 740,691 312,944 1,568,081
D Class distributing (A) UK reporting fund share 230,716 779,085 100,669 909,132
D Class non-distributing share 2,685,750 2,058,605 1,085,835 3,658,520
D Class non-distributing share CHF hedged 466,231 236,958 62,239 640,950
D Class non-distributing share EUR hedged 3,541,688 4,854,639 747227 7,649,100
D Class non-distributing share PLN hedged 1,796 - - 1,796
D Class non-distributing share SGD hedged 6,987 43,588 - 50,575
D Class non-distributing UK reporting fund share GBP hedged 24,496 62,061 5,208 81,349
E Class non-distributing share 3,530,621 1,271,646 829,093 3,973,174
E Class non-distributing share EUR hedged 6,683,528 3,358,508 1,770,058 8,271,978
| Class non-distributing share 4,139,511 7,787,100 1,546,374 10,380,237
| Class non-distributing share EUR hedged 18,651,067 13,449,864 505,032 31,595,899
S Class non-distributing share 500 42,546 - 43,046
S Class non-distributing share EUR hedged 5,262 482,975 848 487,389
X Class non-distributing share 266,394 26,307 98,830 193,871
X Class non-distributing share EUR hedged 537 - - 537
World Real Estate Securities Fund

A Class distributing (R) (M) (G) share CNH hedged 7,199 14,137 4,029 17,307
A Class distributing (S) (M) (G) share 114,025 82,718 17,970 178,773
A Class distributing (S) (M) (G) share HKD hedged 390 - - 390
A Class distributing (S) (M) (G) share SGD hedged 700 2,276 2,110 866
A Class non-distributing share 7,881,488 470,376 3,131,126 5,220,738
D Class non-distributing share 1,202,182 470,305 596,124 1,076,363
D Class non-distributing share CHF hedged 52,980 - - 52,980
E Class non-distributing share 553,199 88,191 63,496 577,894
X Class non-distributing share 2,827,293 289,478 174,358 2,942,413
X Class non-distributing share AUD hedged 253,126 8,822 24,792 237,156

The notes on pages 927 to 940 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Period 1 September 2020 to 28 February 2021 continued

Shares outstanding Shares outstanding

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

World Technology Fund

A Class non-distributing share 57,601,629 61,577,097 36,197,923 82,980,803
A Class non-distributing share AUD hedged - 1,009,558 231,788 777,770
A Class non-distributing share CNH hedged - 2,709,361 240,804 2,468,557
A Class non-distributing share JPY hedged 25,610 2,299 - 27,909
A Class non-distributing share SGD hedged 3,903,723 8,219,318 2,316,168 9,806,873
A Class non-distributing UK reporting fund share EUR hedged 1,773,137 4,991,163 1,225,431 5,538,869
Al Class non-distributing share 3,874,300 4,552,738 4,178,494 4,248,544
C Class non-distributing share 2,959,842 1,456,997 676,798 3,740,041
D Class non-distributing share 16,076,147 13,412,057 7,518,317 21,969,887
D Class non-distributing share EUR hedged 118,552 1,071,258 137,769 1,052,041
E Class non-distributing share 22,524,144 11,227,750 7,018,898 26,732,996
| Class distributing (Q) UK reporting fund share GBP hedged - 284,421 1,810 282,611
| Class non-distributing share 18,739,077 17,632,167 4,638,644 31,732,600
| Class non-distributing share EUR hedged 4,301,332 3,901,252 1,859,538 6,343,046
| Class non-distributing UK reporting fund share 2,986,591 9,482,588 1,308,766 11,160,413
X Class non-distributing share 98,463 773,574 30,656 841,381

The notes on pages 927 to 940 form an integral part of these financial statements.
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ASEAN Leaders Fund

Portfolio of Investments 28 February 2021

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
Transferable Securities and Money Market Instruments Admitted Singapore
to an Official Stock Exchange Listing or Dealt in on Another 728,200 Ascendas Real Estate
Regulated Market Investment Trust (Unit) (Reit) 1,611,230 3.19
937,700 ComfortDelGro Corp Ltd 1,136,186 2.25
FUNDS 131,530 DBS Group Holdings Ltd 2,637,052 522
Ireland 80,600 Jardine Cycle & Carriage Ltd 1,276,264 2.52
44,022 BlackRock ICS US Dollar Liquid 586,700 NetLink NBN Trust 419,468 0.83
Environmentally Aware Fund~ 4,404,079 8.71 381,958 Oversea-Chinese Banking
Total Funds 4,404,079 8.71 Corp Ltd 3159170 6.25
830,700 Singapore
COMMON STOCKS (SHARES) & P NOTES Telecommunications Ltd 1,469,169 2.91
Indonesia 158,607 United Overseas Bank Ltd 2,945,962 5.83
2,610,900 AKR Corporindo Tbk PT 617,888  1.22 299,734 UCL Group Ltd 1,667,017 3.30
1,512,900 Bank Central Asia Tbk PT 3,564,450 7.05 16,321,518  32.30
3,888,800 Bank Mandiri Persero Tbk PT 1,679,502 3.32 Thailand
1,231,000  Indocement Tunggal Prakarsa 819,000 Central Retail Corp PCL 910454  1.80
TokPT 1080582 214 1,164,200 CP ALL PCL 2,298,655  4.55
4,180,800 Telkom Indonesia Persero 3,906,600 Land & Houses PCL 1,024,130 2.03
Tok PT _ 1024648 203 571,400 PTT Global Chemical PCL 1,189,825 235
884,000 Unilever Indonesia Tbk PT 434,550 0.86 1,744,300 PTT PCL 2,315,317 4.58
4,463,300 XL Axiata Tbk PT 689,555  1.37 328,900 Siam Commercial Bank
9,091,175 17.99 PCL/The 1,124,166 2.23
. 860,500 Thai Beverage PCL* 475,990 0.94
Malaysia
217,400 Bursa Malaysia Bhd 488,781 0.97 9,338,537  18.48
766,600 Genting Bhd 873,138  1.73 Vietnam
803,500 MR DIY Group M Bhd 782,159 155 679,912 Deutsche Bank AG London
925,300 RHB Bank Bhd 1,239,067 245 (P Note 12/11/2027 - Vincom
1,125,400 Westports Holdings Bhd 1,134,436 2.24 Retail JSC) 980734 194
4.517,581  8.94 | 15141 Common Stocks (Shares) & P Notes 45,791,683  90.62
Philippines Total Transferable Securities and Money
1,170,000 Ayala Land Inc 941,642 1.86 | Market Instruments Admitted to an
3,198,400 Bloomberry Resorts Corp 527,354 1.05 | Official Stock Exchange Listing or
3,126,700 Converge ICT Solutions Inc 1,127,726 2.23 | Dealt in on Another Regulated Market 50,195,762 99.33
109,128 GT Capital Holdings Inc 1,258,391 249 [ Towml Portfolio 50195762 99.33
347,710 International Container Terminal
Services Inc 859,242 1.70 | Other Net Assets 337,855  0.67
792,190 Metropolitan Bank & Trust Co 827,783 1.64 Total Net Assets (USD) 50,533,617 100.00
5,542,138 10.97

~ 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 927 to 940 form an integral part of these financial statements.
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ASEAN Leaders Fund continued

Open Exchange Traded Futures Contracts as at 28 February 2021

Unrealised

appreciation/

Number of Contract/ Expiration (depreciation)

contracts Currency Description date usbD

104 MYR FTSE Bursa Malaysia KLCI Index March 2021 (5,781)

173 THB SET50 Index March 2021 2,318

Total (3,463)
Contracts For Difference Sector Breakdown

as at 28 February 2021 as at 28 February 2021

Unrealised % of Net
appreciation Assets

Holding Description Counterparty usb

Si Financials 36.90
ingapore

24,400 Oversea-Chinese Banking Real Est:?te . . 10.38

Corp Ltd JP Morgan 10,756 Communication Services 9.37

10,100 United Overseas Bank Ltd  JP Morgan 6,931 Investment Funds 8.71

17,687 Industrials 8.68

Total 17,687 Consumer Discretionary 8.65

Consumer Staples 6.35

Energy 5.80

Materials 4.49

Other Net Assets 0.67

100.00

The notes on pages 927 to 940 form an integral part of these financial statements.
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Asia Pacific Equity Income Fund

Portfolio of Investments 28 February 2021

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
Transferable Securities and Money Market Instruments Admitted 378,984 Bharti Airtel Ltd 2,869,005 1.34
to an Official Stock Exchange Listing or Dealt in on Another 127,462 HDFC Bank Ltd 2,661,465 1.24
Regulated Market 163,719 Indusind Bank Ltd 2,368,172 1.1
836,490 Petronet LNG Ltd 2,904,409 1.36
FUNDS 205,407 Shriram Transport Finance
Hong Kong Co Ltd 3,586,133 1.68
17,668 BlackRock Premier Funds - 223,453 Tech Mahindra Ltd 2,794,037 1.31
China A-Shares Fund-~ 6,393,851 2.99 22,049,556 10.31
Ireland o Indonesia
14,898 BlackRock ICS US Dollar Liquid 6,138,700 Bank Mandiri Persero Tok PT 2,651,193  1.24
Environmentally Aware Fund 1,490,449 0.70 2,760,300 Indocement Tunggal Prakarsa
Total Funds 7,884,300 3.69 Tbk PT 2,423,015 1.13
5,074,208 2.37
COMMON / PREFERRED STOCKS (SHARES)
Australia New Zealand
228,968 Australia & New Zealand 702,116 Spark New Zealand Ltd 2,348,717 1.10
Banking Group Ltd* 4,654,375 2.18 Philippines
378,048 Brambles Ltd 2,907,134 1.36 2,411,010 Metropolitan Bank & Trust Co 2,519,336 1.18
213,329 Goodman Group (Reit)* 2,744,057 1.28 _
306,689 Kogan.com Ltd* 3,330,337 1.56 Singapore
2,597,384 Nine Entertainment Co 302,100 BOC Aviation Ltd* 2,921,260
Holdings Ltd 5,790,298 2.71 2,056,100 ComfortDelGro Corp Ltd 2,491,321
309,852 Northern Star Resources Ltd 2,457,327 115 5,320,443 Lendlease Global Commercial
125,704 Sonic Healthcare Ltd 3,098,147  1.45 'REIT (Reit) 3,083,175 1.44
1,051,815 Star Entertainment Grp Ltd/The 3,014,731  1.41 1,426,700 Singapore
101,971 Woolworths Group Ltd* 3,120,727  1.46 ) Telecommunications Ltd 2,523,249 118
31117133 14.56 36,800 United Overseas Bank Ltd 4,398,317 2.06
15,417,322 7.21
Cayman Islands
688,000 China Resources Land Ltd 3,268,768  1.53 South Korea
375,000 CK Hutchison Holdings Ltd 2,833,264 1.32 7,833 Kakao Corp 3,402,318 1.59
284,500 ENN Energy Holdings Ltd 4,361,363 2.04 2,815 NCSoft Corp 2,345,207 1.10
169,100 Tencent Holdings Ltd 14,444,006 6.76 131,417 Samsung Electronics Co Ltd 9,650,113 4.51
1,991,000 Topsports International 91,356 Samsung Electronics Co Ltd
Holdings Ltd 2,926,404 1.37 (Pref) 5,919,641 2.77
27,833,805 13.02 21,317,279 9.97
China Taiwan
33,200 Asymchem Laboratories 1,040,000 Hon Hai Precision Industry
Tianjin Co Ltd 1,347,977  0.63 Cold 4,182,029 1.96
499,598 Beijing New Building 371,937 Shin Zu Shing Co Ltd
Materials Plc 3,729,886 1.74 (Restricted) 1,722,641 0.80
4,137,000 China Construction Bank 822,220 Taiwan Semiconductor
Corp ‘H’ 3,323,011 1.55 Manufacturing Co Ltd 17,889,423 8.37
2,975,600 China Petroleum & Chemical 246,000 Win Semiconductors Corp 3,360,666 1.57
Corp 2,071,761 0.97 27,154,759 12.70
3,836,000 China Petroleum & Chemical .
Corp ‘H' 2121749 0.99 Thalland
082,199 Haier Smart Home 1,048,000 Siam Commercial Bank
Co Ltd ‘H™ 3,735,766 1.75 PCL/The 3,582,018 1.68
336,712 Han’s Laser Technology United Kingdom
Industry Group Co Ltd 2,240,914 1.05 134,298 Prudential Plc 2,644,633  1.24
3,392,838 lelangliu FXpresswaé Co Ltéi ‘H' 4,054,230 1.90 497,961 Standard Chartered Plc 3,238,126 1.51
52, ing An Insurance Group Co
of China Ltd ‘H 5553791  2.60 5882759 275
28.179,085 1318 Total Common / Preferred Stocks (Shares) 200,394,935 93.73
Total Transferable Securities and Money
Hong Kong Market Instruments Admitted to an
965,000 Hang Lung Properties Ltd* 2,500,815 1.17 | Official Stock Exchange Listing or
427,000 Hua Hong Semiconductor Ltd 2,612,295 1.22 | Dealt in on Another Regulated Market 208,279,235  97.42
297,300 Link REIT (Unit) (Reit) 2,805,848 1.31 Total Portfolio 208,279,235 97.42
7,918,958 3.70
India Other Net Assets 5,505,605 2.58
66,492 ACC Ltd 1,568,265 0.73 | Total Net Assets (USD) 213,784,840 100.00
334,380 Axis Bank Ltd 3,298,070 1.54

~ 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 927 to 940 form an integral part of these financial statements.
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Asia Pacific Equity Income Fund continued

Open Forward Foreign Exchange Contracts Contracts For Difference
as at 28 February 2021 as at 28 February 2021
Unrealised Unrealised
appreciation/ appreciation
Maturity (depreciation) Holding Description Counterparty usD
Currency Purchases Currency Sales Counterparty date usb Singapore
AUD Hedged Share Class 30,500 United Overseas Bank Ltd JP Morgan 20,930
AUD 11,321,047 USD 8,626,595 BNY Mellon  15/3/2021 167,556 20,930
usD 481,891 AUD 614,188 BNY Mellon  15/3/2021 4,791 Total 20,930
Net unrealised appreciation 172,347
CNH Hedged Share Class
CNY 47,260 USD 7,084 BNY Mellon  15/3/2021 5 Sector Breakdown
usD 181 CNY 1,168 BNY Mellon  15/3/2021 - as at 28 February 2021
Assets
EUR Hedged Share Class
EUR 10,680,680 USD 12,817,717 BNY Mellon  15/3/2021 134,412 Information Technology 21.71
usb 989,958 EUR 817,133 BNY Mellon  15/3/2021 (956) Financials 20.81
Net unrealised appreciation 133,456 CommL.mication Services 15.78
HKD Hedged Share Class Industrials 10.70
HKD 36446351 USD 4701742 BNY Mellon 15/3/2021 (2567 ~ RealEstate 6.73
usd 256,494 HKD 1,088,516 BNY Mellon  15/3/2021 106 Consumer Discretionary 6.09
Net unrealised depreciation (2,456) :Envestment Funds 3?2
SGD Hedged Share Class nergy :
Materials 3.01
SGD 96,238,475 USD 71,942,833 BNY Mellon  15/3/2021 482,204 Health 208
usD 4021247 SGD 5,327,707 BNY Mellon  15/3/2021 11,840 ealincare :
. — Utilities 2.04
Net unrealised appreciation 494,044 Consumer Staples 146
ZAR Hedged Share Class Other Net Assets 2.58
usD 250,033 ZAR 3,669,069 BNY Mellon  15/3/2021 6,101 100,00
ZAR 36,831,517 USD 2,458,070 BNY Mellon  15/3/2021 (9,287) .
Net unrealised depreciation (3,186)
Total net unrealised appreciation 794,210

The notes on pages 927 to 940 form an integral part of these financial statements.
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Asian Dragon Fund

Portfolio of Investments 28 February 2021

Market
Value

% of
Net

Holding Description (USD) Assets

Transferable Securities and Money Market Instruments Admitted

Holding Description

6,692,966 Mahindra & Mahindra Financial

Market
Value
(USD)

% of
\[1
Assets

to an Official Stock Exchange Listing or Dealt in on Another Services Ltd 18,552,867 1.29
Regulated Market 1,306,733 Reliance Industries Ltd 37,090,348 2.59
1,209,186 Tech Mahindra Ltd 15,119,559 1.06
FUNDS 180,651,638  12.60
Ireland
309,915 BlackRock ICS US Dollar Liquid Indonesia
Environmentally Aware Fund~ 31,004,936 2.16 11,665,000 Bank Central Asia Tbk PT 27,483,185 1.92
Total Funds 31,004,936 216 28,997,500 Bank Mandiri Persero Tbk PT 12,523,492 0.87
40,006,677 2.79
COMMON / PREFERRED STOCKS (SHARES) Singapore
Cayman Islands 7,838,400 Singapore
1,574,592 Alibaba Group Holding Ltd* 47,180,476 3.29 Telecommunications Ltd* 13,862,927 0.97
110,135 Alibaba Group Holding Ltd ADR 26,337,684 1.84
36,199 Baidu Inc ADR 10,059,702  0.70 South Korea
4,485,000 China Mengniu Dairy Co Ltd* 24,518,080 1.71 723,726 Doosan Bobcat Inc 20,838,928 1.45
4,538,666 China Resources Land Ltd 21,563,730 1.50 47,711 Kakao Corp 20,723,603 1.45
3,341,000 CK Hutchison Holdings Ltd 25,242,493 1.76 19,788 NCSoft Corp 16,485,597 1.15
1,549,800 ENN Energy Holdings Ltd 23,758,317 1.66 448,986 Samsung Electronics
342,500 JD.com Inc 15,897,222 1.11 Co Ltd (Pref) 29,093,173 2.03
87,145 JD.com Inc ADR* 7,958,081 0.56 1,051,824 Samsung Electronics Co Ltd 77,236,741 5.39
2,095,916 Li Ning Co Ltd 11,781,987 0.82 7,125 Samsung SDI Co Ltd 4,274,366 0.30
721,100 Meituan 31,610,588 2.21 168,652,408  11.77
467,500 NetEase Inc* 10,005,709 0.70 .
107,933 NetEase Inc ADR 11,425,787 0.80 Taiwan -
711,867 RLX Technology Inc ADR 11,681,738 0.81 6,266,000 Hon Hai Precision Industry
1,300,080 Tencent Holdings Ltd 111,048,863  7.75 Coltd 25,196,724 1.76
7,266,000 Topsports International 113,000 Largan Precision Co Ltd 13,368,095 0.93
Holdings Ltd 10,679,684 0.74 4,545,000 Ngnya Techrjology Corp 15,746,965 1.10
5,780,952 Taiwan Semiconductor
400,750,141 27.96 Manufacturing Co Ltd 125,778,860  8.77
China 1,435,000 Win Semiconductors Corp 19,603,889 1.37
48,318,000 China Construction Bank 774,000 Yageo Corp 16,479,018 1.15
Corp ‘H’ 38,811,029 2.71 216,173,551  15.08
8,942,300 China Molybdenum Co Ltd 9,249,381 0.65 .
7.299.000 China Molybdenum Co Ltd ‘H* 5646415  0.39 Thailand
25,214,200 China Petroleum & Chemical 5,912,200 CPALL PCL. 11,673,345 0.82
Corp 17,555,385 1.3 4,546,100 PTT Explqratlon &
17,890,000 China Petroleum & Chemical Production PCL 17,348,666  1.21
Corp ‘M’ 9,895,228 069 8,285,200 Thai Beverage PCL 4,583,001 0.32
270,412 Contemporary Amperex 33,605,012 2.35
Technology Co Ltd 13,451,805 0.94 United Kingdom
1,954,900 Haier Smart Home Co Ltd 8,727,934 0.61 857916 Prudential Ple 16.894.317 118
2,417,200 Haier Smart Home Co Ltd ‘H™* 9,193,751 0.64 ' DG :
5271068 Harvs Laser Technolo 2,026,746 Standard Chartered Plc 13,179,465 0.92
271, ay
Industry Group Co Ltd 15,114,604 1.05 30,073,782 2.10
908,900 LONG:i Green Energy United States
Technology Co Ltd 14,657,326 1.02 296,088 Air Lease Corp ‘A 13,495,691  0.94
3,186,000 Ping An Insurance Group Co 380,905 Yum China Holdings Inc 22,785,737  1.59
of China Ltd ‘H™* 39,146,851 273
181,449,709  12.66 36,281,428 2.53
Total Common / Preferred Stocks (Shares) 1,368,128,281 95.46
Hong Kong Total Transferable Securities and Money
1,801,800 AIA Group Ltd 22,545,521 1.57 Market Instruments Admitted to an
2,386,000 H_ua Hong Semiconc!uctor Ltd 14,597,041 1.02 Official Stock Exchange Listing or
2,049,800 Link REIT (Unit) (Reit) 19,345,534 1.35 | peait in on Another Regulated Market 1,399,133,217  97.62
7,277,000 SJM Holdings Ltd 10,132,912 0.71
66,621,008 4.65 Other Transferable Securities
India
2,143,021 Axis Bank Ltd 21,137,129 1.47 | COMMON / PREFERRED STOCKS (SHARES)
3,277,346 Bandhan Bank Ltd 15,397,754 1.07 China
2,868,195 Bharti Airtel Ltd 21,712,965 1.52 269,236 Xiaoju Kuaizhu Inc (Pref)** 16,046,465  1.12
657,443 GOdI’eJ Industries Ltd 3,994,223 0.28 159,576 XianU Kuaizhu Inc** 9,510,730 0.66
652,174 Godrej Properties Ltd 13,672,271 0.95
871,266 HDFC Bank Ltd 18,192,431  1.27 25,557,195  1.78
1,655,244 HDFC Life Insurance Co Ltd 15,782,091 1.10

~ 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 927 to 940 form an integral part of these financial statements.
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Asian Dragon Fund continued

Portfolio of Investments 28 February 2021
Market % of

Value Net
Holding Description (USD) Assets
Hong Kong
9,828,600 Euro-Asia Agricultural Holdings
Co Ltd** - 0.00
Indonesia
4,839 PT Aplikasi Karya Anak
Bangsa** 25,625,360 1.79
Total Common / Preferred Stocks (Shares) 51,182,555 3.57
Total Other Transferable Securities 51,182,555 3.57
Total Portfolio 1,450,315,772 101.19
Other Net Liabilities (17,097,161)  (1.19)
Total Net Assets (USD) 1,433,218,611  100.00

** Security subject to a fair value adjustment as detailed in Note 2(j).

Open Forward Foreign Exchange Contracts Contracts For Difference
as at 28 February 2021 as at 28 February 2021
Unrealised Unrealised
appreciation/ appreciation
Maturity (depreciation) Holding Description Counterparty usD
Currency Purchases Currency Sales Counterparty date usb United Kingdom
AUD Hedged Share Class 80,398 Prudential Plc JP Morgan 212,078
AUD 5,257,810 USD 4,017,705 BNY Mellon  15/3/2021 66,544 212,078
usD 310,426 AUD 395,041 BNY Mellon  15/3/2021 3,559
Total 212,078
Net unrealised appreciation 70,103
CHF Hedged Share Class
CHF 5375232 USD 5,959,413 BNY Mellon  15/3/2021 (22,060) Sector Breakdown
usp 224,759 CHF 202,371 BNY Mellon ~15/3/2021 1224  as at 28 February 2021
EUR Hedged Share Class Assets
EUR 46,897,260 USD 56,269,857 BNY Mellon  15/3/2021 600,993 Information Technology 27.02
usD 2,907,775 EUR 2,397,833 BNY Mellon  15/3/2021 (13) Financials 18.10
Net unrealised appreciation 600,980 Consumer Discretionary 15.91
PLN Hedged Share Class Communication Services 15.70
PLN 75270736 USD 20,095,121 BNY Mellon  15/3/2021 87,518 Industrials 6.42
Usb 918,775 PLN 3,407,428 BNY Mellon  15/3/2021 5,127 Energy 5.72
Net unrealised appreciation 92,645 Real Estate 3.80
SGD Hedged Share Class Consumer Staples 3.66
SGD 142754369 USD 106,736,851 BNY Mellon 15/3/2021 694,002 Investment Funds 2.16
USD 5362410 SGD 7,101,569 BNY Mellon  15/3/2021 18,070 Utilities 1.66
: " Materials 1.04
Net unrealised appreciation 712,162 Other Net Liabilities (1.19)
Total net unrealised appreciation 1,455,054 100.00

The notes on pages 927 to 940 form an integral part of these financial statements.
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Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
Transferable Securities and Money Market Instruments Admitted Indonesia
to an Official Stock Exchange Listing or Dealt in on Another 117,203,200 Astra International Tbk PT 44,445,011 2.39
Regulated Market 13,298,100 Bank Central Asia Tbk PT 31,330,831 1.69
98,602,600 Bank Rakyat Indonesia
FUNDS Persero Tbk PT 32613624 175
Ireland 16,375,300 Semen Indonesia Persero
231,303 BlackRock ICS US Dollar Liquid Tbk PT 11,729,493 0.63
Environmentally Aware Fund~ 23,140,283 1.24 120.118.959 6.46
Total Funds 23,140,283 1.24 .
Singapore
10,675,700 Singapore
COMMON STOCKS (SHARES) Telecommunications Ltd 18,880,951 1.02
Cayman Islands
1,360,600 Kuaishou Technology 51,790,382 2.79 South Korea
1,574,000 Meituan* 68,998,842 3.71 61,027 Kakao Corp 26,507,499 1.43
475,196 Pinduoduo Inc ADR 80,289,116 4.32 1,322,653 Samsung Electronics Co Ltd 97,124,051 5.22
988,774 RLX Technology Inc ADR 16,225,781 0.87 690,612 SK Hynix Inc 86,979,614 4.68
1,899,300 Tencent Holdings Ltd 162,232,406 8.73 97,768 SK Innovation Co Ltd 22,668,949 1.22
14,404,000 Topsports International 233.280,113 12.55
Holdings Ltd* 21,171,232 1.14 Tal :
aiwan
400,707,759 21.56 2,080,000 MediaTek Inc 66,912,462 3.60
China 7,789,000 Taiwan Semiconductor
60,252,255 China Petroleum & Chemical Manufacturing Co Ltd 169,468,894 9.12
Corp 41,950,629 2.26 1,443,000 Yageo Corp 30,722,510 1.65
41,796,000 China Petroleum & Chemical 267.103.866 14.37
Corp ‘H’ 23,117,995 1.24 - —
1,187,100 Ganfeng Lithium Co Ltd 18,146,750 0.98 Thailand
53,751,000 Industrial & Commercial Bank 40,068,400 PTT PCL 53,185,254 2.86
of China Ltd ‘H’ 35,066,726 1.89 : .
3,578,147 Jiangsu Hengli Hydraulic Co Ltd 52,477,171 2.82 2 640 344 ggg:ﬁi;'glg“m 51994379 2.80
9,594,190 Jinyu Bio-Technology Co Ltd 30,867,017 1.66 2,092,690 Standard Chartered Plc 13,608,284  0.73
3,942,390 Ping An Insurance Group Co
of China Ltd 51,842,489  2.79 65,602,663 3.53
6,022,641 Shandong Sinocera Functional United States
Material Co Ltd 41876,848 225 561,116 Air Lease Corp ‘A 25,575,667  1.38
102,416,000 Sinopec Shanghai
Petrochemical Co Ltd ‘H’ 25,088,782 1.35 Total Common Stocks (Shares) 1,774,755,740 95.48
8,876,623 Sinopec Shanghai Total Transferable Securities and Money
Petrochemical Co Ltd ‘H’ 5,070,352 0.27 | Market Instruments Admitted to an
Official Stock Exchange Listing or
325,504,759 17.51 Dealt in on Another Regulated Market 1,797,896,023 96.72
Hong Kong
10,623,500 BOC Hong Kong Holdings Ltd 35,338,286 1.90 P
4349000 Hua Hong Semiconductor Ltd*  26,606.257  1.43 | Other Transferable Securities
61,944,543  3.33 | COMMON / PREFERRED STOCKS (SHARES)
India China
3,796,832 Bharti Airtel Ltd 28,742,982 1.55 97,382 Xiaoju Kuaizhu Inc (Pref)** 5,803,967 0.31
2,866,863 HDFC Bank Ltd 59,861,407 3.22 179,553 Xiaoju Kuaizhu Inc** 10,701,359 0.58
364,408 Hero MotoCorp Ltd 15,987,639 0.86 16,505,326 0.89
770,547 Housing Development Finance
Corp Ltd 26,627,576 143 Total Common / Preferred Stocks (Shares) 16,505,326 0.89
4,464,498 Mahindra & Mahindra Financial Total Other Transferable Securities 16,505,326 0.89
Services Ltd 12,375,565  0.66 | 1015 portfolio 1,814,401,349  97.61
2,804,589 Tech Mahindra Ltd 35,068,342 1.89
1,263,368 Titan Co Ltd 24,187,695 1.30 | Other Net Assets 44,357,784 239
202,851,206 10.91 | Total Net Assets (USD) 1,858,759,133  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 927 to 940 form an integral part of these financial statements.
Interim report and unaudited financial statements  [111]



Asian Growth Leaders Fund continued

Open Forward Foreign Exchange Contracts Contracts For Difference
as at 28 February 2021 as at 28 February 2021
Unrealised Unrealised
appreciation/ appreciation
Maturity (depreciation) Holding Description Counterparty usD
Currency Purchases Currency Sales Counterparty date usb United Kingdom
AUD Hedged Share Class 60,786 Standard Chartered Plc HSBC Bank Plc 13,021
AUD 29,921,046 USD 22,856,816 BNY Mellon  15/3/2021 385,754 Total 13,021
usb 2,336,064 AUD 2,989,277 BNY Mellon  15/3/2021 14,000
Net unrealised appreciation 399,754 Sector Breakdown
CHF Hedged Share Class as at 28 February 2021
CHF 31,085,639 USD 34,478,827 BNY Mellon  15/3/2021 (142,365)
usb 2,275,082 CHF 2,048,894 BNY Mellon  15/3/2021 11,921 Assets
Net unrealised depreciation (130,444) Information Technology 30.69
EUR Hedged Share Class Financials 18.86
EUR 84,629,726 USD 101,594,000 BNY Mellon  15/3/2021 1,033,858 Consumer Discretionary 13.72
usb 7,859,636 EUR 6,477,032 BNY Mellon  15/3/2021 5,108 Communication Services 13.31
Net unrealised appreciation 1,038,966 Energy 7.58
GBP Hedged Share Class Industrials 5.18
GBP 2,401,275 USD 3,291,453 BNY Mellon  15/3/2021 55,396 Materials 4.50
usb 194,459 GBP 138,177 BNY Mellon  15/3/2021 1,870 Healthcare 1.66
Net unrealised appreciation 57,266 Investment Funds 1.24
SGD Hedged Share Class Consumer Staples 0.87
SGD 58,434,165 USD 43,714,851 BNY Mellon  15/3/2021 260,247 Other Net Assets 2.39
usD 3,316,218 SGD 4,390,244 BNY Mellon  15/3/2021 12,306 100.00
Net unrealised appreciation 272,553
Total net unrealised appreciation 1,638,095

The notes on pages 927 to 940 form an integral part of these financial statements.
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Holding

Description

Market

Value

% of
Net

(USD) Assets

Holding

Description

Market
Value
(USD)

% of
\[1
Assets

Transferable Securities and Money Market Instruments Admitted USD 300,000 Tuspark Forward Ltd 7.9%
to an Official Stock Exchange Listing or Dealt in on Another 7/3/2021 292,140 0.06
Regulated Market USD 3,000,000 Viva Biotech Investment
Management Ltd 1%
BONDS 30/12/2025 2,801,250  0.54
Bermuda USD 1,800,000 Wanda Properties International
USD 5,004,917 China Shuifa Singyes Energy Co Ltd 7.25% 29/1/2024* 1,858,230 0.36
Holdings Ltd 6% 19/12/2022 4,618,600 0.89 73,641,874 14.26
USD 2,600,000 Luye Pharma Group Ltd 1.5%
9/7/2024 2,732,990  0.53 Cayman Islands
USD 1,287,000 21Vianet Group Inc ‘144A’
7,351,590 142 1/2/2026 (Zero Coupon) 1,296,288 0.25
British Virgin Islands USD 1,320,000 AC Energy Finance
USD 1,560,000 Champion Path Holdings Ltd International Ltd 5.1%
4.5% 27/1/2026 1,622,400 0.31 25/11/2025 (Perpetual) 1,372,594 0.27
USD 1,775,000 Champion Path Holdings Ltd USD 1,000,000 Agile Group Holdings Ltd FRN
4.85% 27/1/2028 1,843,781 0.36 4/12/2023 (Perpetual) 1,062,187 0.21
USD 1,200,000 CP Foods Capital Ltd 0.5% USD 1,646,000 Agile Group Holdings Ltd FRN
18/6/2025 1,239,900 0.24 31/7/2024 (Perpetual) 1,719,298 0.33
USD 3,600,000 Easy Tactic Ltd 8.125% USD 1,591,000 Agile Group Holdings Ltd FRN
27/2/2023 3,454,312 0.67 25/5/2025 (Perpetual)* 1,643,453 0.32
USD 1,925,000 Easy Tactic Ltd 11.625% USD 500,000 Agile Group Holdings Ltd
3/9/2024 1,938,234 0.37 6.05% 13/10/2025 518,437 0.10
USD 3,420,000 Easy Tactic Ltd 11.75% USD 9,000,000 Anton Qilfield Services Group/
2/8/2023* 3,501,225 0.68 Hong Kong 7.5% 2/12/2022 8,469,844 1.64
USD 4,600,000 Easy Tactic Ltd 12.375% USD 1,429,000 Central China Real Estate Ltd
18/11/2022* 4,812,750 0.93 7.25% 16/7/2024 1,339,688 0.26
USD 1,950,000 Fortune Star BVI Ltd 5.05% USD 1,421,000 Central China Real Estate Ltd
27/1/2027 1,967,063 0.38 7.65% 27/8/2023 1,396,132 0.27
USD 700,000 Fortune Star BVI Ltd 5.95% USD 2,200,000 CFLD Cayman Investment Ltd
29/1/2023 719,250 0.14 6.9% 13/1/2023 825,000 0.16
USD 2,553,000 Fortune Star BVI Ltd 5.95% USD 600,000 CFLD Cayman Investment Ltd
19/10/2025 2,671,076 0.52 (Defaulted) 8.625% 28/2/2021* 262,219 0.05
USD 2,000,000 Fortune Star BVI Ltd 6.85% USD 1,500,000 CFLD Cayman Investment Ltd
2/7/2024* 2,120,000 0.41 9% 31/7/2021 600,000 0.12
USD 5,000,000 Haimen Zhongnan Investment USD 2,350,000 China Aoyuan Group Ltd
Development International 5.88% 1/3/2027 2,338,250 0.45
Co Ltd 9% 3/8/2021 5,037,500 0.98 USD 1,130,000 China Aoyuan Group Ltd
USD 2,700,000 Haimen Zhongnan Investment 6.2% 24/3/2026 1,154,189 0.22
Development International USD 1,000,000 China Aoyuan Group Ltd
Co Ltd 10.875% 18/6/2022 2,787,750 0.54 7.95% 7/9/2021 1,018,750 0.20
USD 1,920,000 Hejun Shunze Investment Co USD 1,000,000 China Evergrande Group
Ltd 8.85% 10/1/2022 1,699,200 0.33 10% 11/4/2023 940,029 0.18
USD 1,341,000 Hejun Shunze Investment Co USD 2,000,000 China Evergrande Group
Ltd 10.4% 9/3/2023 1,149,908 0.22 11.5% 22/1/2023 1,945,313 0.38
USD 4,661,000 Hejun Shunze Investment Co USD 4,200,000 China Evergrande Group
Ltd 11% 4/6/2022 4,101,680 0.79 12% 22/1/2024 4,031,344 0.78
USD 6,600,000 Hong Seng Ltd 9.875% USD 3,500,000 China Honggiao Group Ltd
27/8/2022 6,681,469 1.29 7.125% 22/7/2022* 3,491,073 0.68
USD 1,600,000 Knight Castle Investments Ltd USD 1,400,000 China Honggiao Group Ltd
(Defaulted) 7.99% 23/1/2021 1,135,832 0.22 7.375% 2/5/2023* 1,379,000 0.27
USD 200,000 Prime Bloom Holdings Ltd USD 4,380,000 China SCE Group Holdings Ltd
6.95% 5/7/2022 38,000 0.01 7% 2/5/2025 4,571,625 0.88
USD 1,000,000 Radiance Capital Investments USD 4,000,000 China SCE Group Holdings Ltd
Ltd 8.8% 17/9/2023 1,029,688 0.20 7.375% 9/4/2024 4,173,125 0.81
USD 500,000 RKPF Overseas 2019 A Ltd USD 7,633,000 Dexin China Holdings Co Ltd
6% 4/9/2025 523,125 0.10 9.95% 3/12/2022 7,573,367 1.47
USD 3,000,000 RongXingDa Development USD 700,000 Dexin China Holdings Co Ltd
BVI Ltd 8% 24/4/2022* 2,695,312 0.52 11.875% 23/4/2022 715,313 0.14
USD 1,600,000 RongXingDa Development USD 2,300,000 E-House China Enterprise
BVI Ltd 8.95% 18/1/2022 1,488,000 0.29 Holdings Ltd 7.625%
USD 7,800,000 Scenery Journey Ltd 11.5% 18/4/2022* 2,317,609 0.45
24/10/2022* 7,484,344 1.45 USD 2,400,000 ESR Cayman Ltd 1.5%
USD 4,550,000 Scenery Journey Ltd 13.75% 30/9/2025 2,590,488 0.50
6/11/2023 4,370,844 0.85 USD 6,600,000 Fantasia Holdings Group Co
USD 1,510,155 Star Energy Geothermal Ltd 9.25% 28/7/2023 6,426,750 1.24
Wayang Windu Ltd 6.75% USD 5,860,000 Fantasia Holdings Group Co
24/4/2033 1,698,924 0.33 Ltd 9.875% 19/10/2023 5,779,425 1.12
USD 300,000 Tiangi Finco Co Ltd 3.75% USD 3,940,000 Fantasia Holdings Group Co
28/11/2022 256,500 0.05 Ltd 11.875% 1/6/2023 4,039,731 0.78
USD 2,000,000 Tsinghua Unic Ltd (Defaulted) USD 800,000 Fantasia Holdings Group Co
5.375% 31/1/2023 622,187 0.12 Ltd 12.25% 18/10/2022 830,375 0.16
* All or a portion of this security represents a security on loan.
The notes on pages 927 to 940 form an integral part of these financial statements.
Interim report and unaudited financial statements [113]
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Holding

USD 200,000
USD 4,735,000
USD 2,200,000

USD 2,700,000

USD 300,000

USD 400,000
usD 1,500,000

USD 400,000
USD 1,500,000

USD 700,000
USD 7,750,000
USD 2,000,000
UsSD 1,895,000
USD 4,700,000
USD 2,000,000
USD 2,450,000
usD 1,170,000
USD 1,000,000
UsSD 2,300,000
USD 3,755,000
USD 3,400,000
USD 4,000,000

USD 228,000

USD 343,000
USD 3,856,000

USD 655,000

USD 500,000

USD 880,000
USD 800,000
USD 2,750,000
USD 3,370,000
UsD 1,915,000
USD 2,000,000

USD 1,100,000

Description

FWD Ltd FRN 1/2/2023
(Perpetual)
Golden Wheel Tiandi Holdings
Co Ltd 14.25% 9/1/2023
Goldensep Investment Co Ltd
1% 28/9/2021

Hansoh Pharmaceutical Group
Co Ltd 22/1/2026
(Zero Coupon)

Hilong Holding Ltd (Defaulted)
7.25% 22/6/2020

Hilong Holding Ltd (Restricted)
8.25% 26/9/2022

Jiayuan International Group Ltd
13.75% 11/3/2022

Jingrui Holdings Ltd 9.45%
23/4/2021

Jingrui Holdings Ltd 10.875%
4/10/2021*

Jingrui Holdings Ltd 14.5%
19/2/2023

Kaisa Group Holdings Ltd
9.375% 30/6/2024

Kaisa Group Holdings Ltd
9.75% 28/9/2023*

Kaisa Group Holdings Ltd
10.875% 23/7/2023

Kaisa Group Holdings Ltd
11.25% 16/4/2025*

Kaisa Group Holdings Ltd
11.95% 12/11/2023

KWG Group Holdings Ltd
6.3% 13/2/2026

Logan Group Co Ltd 4.85%
14/12/2026

Logan Group Co Ltd 5.25%
19/10/2025

Modern Land China Co Ltd
9.8% 11/4/2023

Modern Land China Co Ltd
11.5% 13/11/2022

Modern Land China Co Ltd
11.8% 26/2/2022

Modern Land China Co Ltd
12.85% 25/10/2021

NIO Inc “144A’ 1/2/2026
(Zero Coupon)

NIO Inc “144A 0.5% 1/2/2027

Pearl Holding Il Ltd 9.5%
11/12/2022

Powerlong Real Estate
Holdings Ltd 5.95%
30/4/2025

Powerlong Real Estate
Holdings Ltd 6.95%
23/7/2023

Redco Properties Group Ltd
8.5% 19/8/2021

Redco Properties Group Ltd
9.875% 2/5/2021

Redco Properties Group Ltd
9.9% 17/2/2024

Redco Properties Group Ltd
11% 6/8/2022

Redsun Properties Group Ltd
7.3% 13/1/2025*

Redsun Properties Group Ltd
9.7% 16/4/2023

Redsun Properties Group Ltd
9.95% 11/4/2022

Market
Value
(USD)

195,250

4,675,073

2,106,500

2,715,174
238,406
314,000

1,529,063
397,188

1,478,203
695,537

7,420,625

2,020,938

1,957,476

4,699,828

2,094,062

2,504,954

1,193,400

1,041,250

2,228,125

3,812,498

3,470,125

4,110,000

221,616
322,962

1,242,355

677,106

523,128
877,800
802,125
2,658,906
3,450,037
1,867,125
2,080,000

1,133,344

% of
Net
Assets

0.04
0.91

0.41

0.53
0.05
0.06
0.30
0.08
0.29
0.13
1.44
0.39
0.38
0.91
0.41
0.48
0.23
0.20
0.43
0.74
0.67
0.80

0.04
0.06

0.24

0.13

0.10
0.17
0.15
0.51
0.67
0.36
0.40

0.22

Holding
UsD 2,000,000

Market
Value

Description (USD)

Ronshine China Holdings Ltd

% of
\[1
Assets

5.5% 1/2/2022 1,997,500 0.39
USD 1,599,000 Ronshine China Holdings Ltd
6.75% 5/8/2024 1,522,922 0.29
USD 1,391,000 Ronshine China Holdings Ltd
7.35% 15/12/2023 1,357,312 0.26
USD 5,600,000 Sinic Holdings Group Co Ltd
8.5% 24/1/2022 5,593,000 1.08
USD 2,100,000 Sinic Holdings Group Co Ltd
9.5% 18/10/2021 2,101,303 0.41
USD 5,750,000 Sinic Holdings Group Co Ltd
10.5% 18/6/2022 5,714,021 1.1
USD 2,650,000 Sunac China Holdings Ltd
6.5% 10/1/2025* 2,651,656 0.51
USD 3,260,000 Sunac China Holdings Ltd
6.5% 26/1/2026 3,238,590 0.63
USD 6,810,000 Sunac China Holdings Ltd
6.65% 3/8/2024 6,913,214 1.34
USD 1,470,000 Sunac China Holdings Ltd
7% 9/7/2025 1,497,562 0.29
USD 1,636,000 Tequ Mayflower Ltd 2/3/2026
(Zero Coupon) 1,638,045 0.32
USD 1,000,000 Times China Holdings Ltd
5.75% 14/1/2027* 1,012,500 0.20
USD 2,200,000 Times China Holdings Ltd 6.2%
22/3/2026* 2,285,594 0.44
USD 220,000 Xinyuan Real Estate Co Ltd
14.2% 15/10/2021 214,583 0.04
USD 1,200,000 Yuzhou Group Holdings Co Ltd
7.375% 13/1/2026 1,243,500 0.24
USD 3,000,000 Yuzhou Group Holdings Co Ltd
7.85% 12/8/2026 3,165,000 0.61
USD 1,300,000 Yuzhou Group Holdings Co Ltd
8.3% 27/5/2025 1,380,844 0.27
USD 2,000,000 Yuzhou Group Holdings Co Ltd
8.5% 26/2/2024* 2,157,500 0.42
USD 200,000 Zhenro Properties Group Ltd
6.63% 7/1/2026 193,000 0.04
USD 4,695,000 Zhenro Properties Group Ltd
7.35% 5/2/2025 4,753,467 0.92
USD 3,500,000 Zhenro Properties Group Ltd
7.875% 14/4/2024 3,573,828 0.69
USD 3,715,000 Zhenro Properties Group Ltd
8.3% 15/9/2023 3,860,117 0.75
USD 4,000,000 Zhongliang Holdings Group Co
Ltd 7.5% 31/1/2022* 3,964,999 0.77
USD 2,200,000 Zhongliang Holdings Group Co
Ltd 8.75% 27/6/2021* 2,205,500 0.43
USD 2,040,000 Zhongliang Holdings Group Co
Ltd 9.5% 29/7/2022 2,014,609 0.39
USD 3,000,000 Zhongliang Holdings Group Co
Ltd 11.5% 26/9/2021 3,045,000 0.59
HKD 8,000,000 Zhou Hei Ya International
Holdings Co Ltd 1%
5/11/2025 1,111,109 0.21
212,981,350 41.26
China
USD 2,650,000 Bank of Communications Co
Ltd FRN 18/11/2025
(Perpetual) 2,739,394 0.53
USD 5,500,000 China Grand Automotive
Services Ltd 8.625% 8/4/2022 4,842,578 0.94
USD 800,000 Huachen Energy Co Ltd
(Defaulted) 6.625% 18/5/2020 328,000 0.06
USD 3,900,000 Union Life Insurance Co Ltd
3% 19/9/2021 3,626,942 0.70
11,536,914 2.23

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

The notes on pages 927 to 940 form an integral part of these financial statements.
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Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
Hong Kong Mongolia
USD 272,000 Bank of East Asia Ltd/The FRN USD 1,000,000 Mongolia Government
19/9/2024 (Perpetual) 290,530 0.06 International Bond 5.125%
USD 1,805,000 Bank of East Asia Ltd/The FRN 7/4/12026 1,095,000 0.21
21/10/2025 (Perpetual) 1,939,256 0.38 USD 10,290,000 Mongolian Mining Corp/Energy
USD 6,000,000 Wanda Group Overseas Ltd Resources LLC 9.25%
7.5% 24/7/2022 5,655,000 1.10 15/4/2024 10,093,847 1.96
USD 300,000 Xiaomi Best Time International 11,188,847 217
Ltd 17/12/2027 (Zero Coupon) 314,811 0.06
USD 600,000 Yango Justice International Ltd Pakistan
6.8% 11/3/2021 600,180 0.12 USD 2,000,000 Pakistan Government
USD 3,950,000 Yango Justice International Ltd International Bond 6.875%
7.5% 17/2/2025* 3,792,000 0.73 5/12/2027 2,145,937 0.42
USD 3,400,000 Yango Justice International Ltd Papua New Guinea
8.25% 25/11/2023 3,382,469 0.65 USD 1.235.000 Papua New Guinea
USD 2,675,000 Yango Justice International Ltd T g .
overnment International
9-25% 15/4/2023 2,722,648 053 Bond 8.375% 4/10/2028 1202119  0.25
USD 3,400,000 Yango Justice International Ltd ’ ’ ’ ’
10.25% 18/3/2022 3,480,750 0.67 Philippines
22,177,644 4.30 USD 6,950,000 Rizal Commercial Banking Corp
india FRN 27/8/2025 (Perpetual) 7,203,023 1.40
USD 7,000,000 Indiabulls Housing Finance Ltd Qatar
6.375% 28/5/2022 6,787,812 1.31 USD 4,500,000 Commercial Bank PSQC/The
USD 3,400,000 Manappuram Finance Ltd 5.9% FRN 3/3/2026 (Perpetual) 4,477,500 087
13/1/2023* 3,539,188 0.69 Singapore
USD 2,600,000 ReNew Power Pvt Ltd 5.875% USD 200,000 Global Prime Capital Pte Ltd
5/3/2027 2,801,094 0.54 5.95% 23/1/2025 209500  0.04
USD 600,000 ReNew Power Pvt Ltd 6.45% USD 1,150,000 JGC Ventures Pte Ltd
271912022 , 627,000 012 (Restricted) (Defaulted)
USD 4,148,000 Shriram Transport Finance Co 10.75% 30/8/2021 444,187 0.09
Lid 4.4% 13/3/2024 4173925 081 USD 100,000 Jubilant Pharma Ltd/SG
USD 3,500,000 Shriram Transport Finance Co 4.875% 6/10/2021 100,781 0.02
Ltd 5.1% 16/7/2023 3,582,031 069 USD 3,100,000 LMIRT Capital Pte Ltd 7.25%
USD 5,000,000 Shriram Transport Finance Co 19/6/2024 3,185,250 0.62
Ltd 5.7% 27/2/2022 5093750  0.99 USD 2,100,000 LMIRT Capital Pte Ltd 7.5%
26,604,800 5.15 9/2/2026 2,169,924 0.42
Indonesia USD 1,800,000 Medco Bell Pte Ltd 6.375%
USD 1,325,000 Alam Sutera Realty Tbk PT USD 2.100.000 Msc?n%ozk?T Pie Ltd 1,865,025 0.36
6% 2/5/2024 1,139,500 0.22 ! y 6;3??50/&114/[56/;022 2,267,344 0.44
USD 200,000 Delta Merlin Dunia Tekstil PT USD 5.600.000 M ) N ” ’
(Defaulted) 8.625% 12/3/2024 13,848 0.00 O odernland Overseas Pte Lid
6.95% 13/4/2024 2,027,375 0.39
1,153,348 0.22 EUR 1,200,000 SGX Treasury | Pte Ltd
Japan 1/3/2024 (Zero Coupon) 1,497,963 0.29
JPY 390,000,000 Lixil Corp 4/3/2022 USD 3,000,000 Theta Capital Pte Ltd 6.75%
(Zero Coupon) 3,721,835  0.72 31/10/2026 . 2975625 0.58
JPY 300,000,000 SCREEN Holdings Co Ltd USD 1,620,000 TML Holdings Pte Ltd 5.5%
10/6/2022 (Zero Coupon) 2,885,157  0.56 3/6/2024 1662525 032
JPY 300,000,000 Toray Industries Inc 31/8/2021 18,405,499 3.57
(Zero Coupon) 2,856,975 0.55 South Korea
9,463,967 1.83 USD 1,500,000 Kakao Corp 28/4/2023
Malaysia (Zerg Coupon) 1,848,750 0.36
USD 2,500,000 Cerah Capital Ltd 8/8/2024 USD 2,500,000 KDB Life Insurance Co Ltd FRN
(Zero Coupon) 2,509,375 0.49 21/5/2023 (Perpetual) 2,537,500 0.49
. 4,386,250 0.85
Mauritius
USD 800,000 Greenko Solar Mauritius Ltd Sri Lanka
5.95% 29/7/2026 857,000 0.17 USD 800,000 Sri Lanka Government
USD 2,350,000 India Green Energy Holdings International Bond 5.75%
5.375% 29/4/2024 2,473,375 0.48 18/4/2023 488,875 0.10
USD 1,685,000 India Green Power Holdings USD 2,150,000 Sri Lanka Government
4% 22/2/2027 1,695,531 0.33 International Bond 6.2%
USD 740,000 Neerg Energy Ltd 6% 11/5/2027 1,240,953 0.24
13/2/2022* 753,413 0.14 USD 2,300,000 Sri Lanka Government
USD 2,300,000 Network i2i Ltd ‘144A’ FRN International Bond 6.825%
15/1/2025 (Perpetual) 2,444,828 0.47 18/7/2026 1,341,188 0.26
USD 4,000,000 UPL Corp Ltd FRN 27/2/2025 USD 200,000 Sri Lanka Government
(Perpetual) 3,981,250 0.77 International Bond 6.85%
12,205,397 236 14/3/2024 120,618 0.02
* All or a portion of this security represents a security on loan.
The notes on pages 927 to 940 form an integral part of these financial statements.
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Market
Value
(USD)

% of
Net
Assets

Holding Description

Market
Value
(USD)

% of
\[1
Assets

Holding Description

USD 550,000 SriLankan Airlines Ltd 7% United States
25/6/2024 308,000 0.06 USD 990,000 Periama Holdings LLC/DE
3499634 068 5.95% 19/4/2026 1,051,875  0.20
Thailand Total Bonds _ 455,216,963 88.18
USD 2,600,000 Kasikornbank PCL/Hong Kong Total Transferable Secur!tles and Money
FRN 14/10/2025 (Perpetual) 2,750,719 0.53 | Market Instruments Admitted to an
- : Official Stock Exchange Listing or
United Kingdom Dealt in on Another Regulated Market 455,216,963  88.18
USD 5,925,000 Vedanta Resources Finance I :
’ ’ Total Portfol 455,21 A
Plc (Restricted) 8% 23/4/2023* 5,627,824  1.09 | 1o Fortiolio 95,216,963  88.18
USD 6,925,000 Vedanta Resources Finance I Other Net Assets 61,023,168 11.82
Plc 13.875% 21/1/2024 7,668,356 1.49
USD 6,325,000 Vedanta Resources Ltd Total Net Assets (USD) 516,240,131 100.00
(Restricted) 7.125% 31/5/2023* 5,893,121 1.14
19,189,301 3.72

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

Open Forward Foreign Exchange Contracts
as at 28 February 2021

Unrealised
appreciation/

Maturity (depreciation)

Currency Purchases Currency Sales Counterparty date usb

Open Forward Foreign Exchange Contracts
as at 28 February 2021

Unrealised
appreciation/

Maturity (depreciation)

Currency Purchases Currency Sales Counterparty date usb

HKD 6,001,417 USD 774,141 Barclays 17/3/2021 (351) GBP Hedged Share Class
usD 1,480,053 EUR 1,215,000  HSBC Bank Plc  17/3/2021 6,573 GBP 2367549 USD 3947 647 BNY Mellon  15/3/2021 52195
usb 1,726,754 HKD 13,385,911 Barclays 17/3/2021 847 usD 7062 GBP 5143 BNY Mellon  15/3/2021 (106)
usbD 9,610,110 JPY  1,013,000,000  HSBC Bank Plc 17/3/2021 92,143 Net unrealised appreciation 52089
Net unrealised appreciation 99,212 HKD Hedged Share Class :
AUD Hedged Share Class HKD 113546207 USD 14,647,002 BNY Mellon  15/3/2021 (7.107)
AUD 13,038,266 usb 9,928,960 BNY Mellon  15/3/2021 199,120 UsD 38731 HKD 300,232 BNY Mellon  15/3/2021 21
usb 52,916 AUD 68,980 BNY Mellon  15/3/2021 (666) Net unrealised depreciation (7.086)
Net unrealised appreciation 198,454 SGD Hedged Share Class :
CNH Hedged Share Class SGD 68626940 USD 51350596 BNY Mellon  15/3/2021 286,155
CNY 35,690,772 usbD 5,509,083 BNY Mellon  15/3/2021 (4,876) UsD 261426 SGD 348,470 BNY Mellon  15/3/2021 (818)
UsD 21,024 CNY 136,141 BNY Mellon  15/3/2021 28 Net unrealised appreciation 285 337
Net unrealised depreciation (4,848) - . :
Total net unrealised appreciation 940,159
EUR Hedged Share Class
EUR 25,628,111 USD 30,761,581 BNY Mellon  15/3/2021 316,837
UsD 184,240 EUR 151,794 BNY Mellon  15/3/2021 164
Net unrealised appreciation 317,001

Purchased Options as at 28 February 2021

Number of

contracts Description

Counterparty

Market
Value
usb

Unrealised
appreciation
usb

Expiration

Strike Price date

60 Put KOSPI SPI 200 Index Goldman Sachs KRW 405.6938 11/3/2021 34,263 99,693
20 Put Nikkei 225 Index Goldman Sachs JPY 28,581.3656  12/3/2021 16,155 80,348
Total 50,418 180,041

Written Options as at 28 February 2021

Number of Call/
contracts Put

Description

Counterparty

Unrealised
depreciation
usD

Expiration

Strike Price date

(60) Put

KOSPI SPI 200 Index

Goldman Sachs

KRW 388.9642 11/3/2021 (15,712) (42,652)

Total

(15,712) (42,652)

The notes on pages 927 to 940 form an integral part of these financial statements.
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Asian Multi-Asset Income Fund

Portfolio of Investments 28 February 2021

Market % of Market % of
Value Net Value \[1
Holding Description (USD) Assets Holding Description (USD) Assets
Transferable Securities and Money Market Instruments Admitted 48,000 China Resources Land Ltd* 228,054 0.25
to an Official Stock Exchange Listing or Dealt in on Another 31,000 China SCE Group Holdings Ltd 12,830 0.01
Regulated Market 2,000 China State Construction
International Holdings Ltd 1,380 0.00
FUNDS 800 China Zhongwang Holdings Ltd 235  0.00
Luxembourg 4,400 Chow Tai Fook Jewellery
286,964 BlackRock Global Funds - Group Ltd 6,047 0.01
China Bond Fund= 3,701,835  4.13 60,000 CIFI Holdings Group Co Ltd 56,859  0.06
69,743 BlackRock Global Funds - 71,000 CK Asset Holdings Ltd 416,970 047
India Fund~ 1,135,421 1.27 25,500 CK Hutchison Holdings Ltd 192,662  0.22
Total Funds 4,837,256 540 58,000 Country Garden Holdings Co Ltd 72,163 0.08
1,000 Country Garden Services
Holdings Co Ltd 8226  0.01
COMMON / PREFEI:EEtDra?i:OCKS (SHARES) & WARRANTS 9,000 Cowell e Holdings Inc 7125 0.01
75,000 Dali Foods Group Co Ltd 45,642 0.05
64,873 APA Group 468,126 0.52 16,100 ENN Energy Holdings Ltd* 246812 028
125,113 Atlas Arteria lLtd 539,359 0.60 125,200 ESR Cayman Ltd 396,291 0.44
365,784 AusNetl Services 470,225 0.52 54 Futu Holdings Ltd ADR 8,140 0.01
12,612 Australia & New Zealand 9,000 Geely Automobile Holdings Ltd 29242 0.03
Banking Group Ltd 256,372 0.29 111 GSX Techedu Inc ADR 11,361 0.01
21,039 BramblesLid _ 161,787 0.18 2,000 Haidilao International Holding Ltd 16,413 0.02
143,237 Ce(:{tzirtl)z:\ Industrial REIT (Unit) 328.216 0.37 4,500 Hengan International Group
60,811 Dexus (Unit) (Reit) 420,393 047 13.000 HKC;NLtL(:d ?;’gg 8:8‘21
46,200 Goodman Group (Reit) 594,272 0.66 ’ 39 Huazhu Group Ltd ADR 2:223 0.00
15,715 Kogan.com Ltd 170649 0.19 1,500 Innovent Biologics Inc 15452 0.02
144,534 N'Eilii’::zgi'&mem Co 502207 0.36 1,375 JD.com Inc ADR 125,565  0.14
17,240 Northern Star Resources Ltd 136,724 0.15 P 0(2)8 iJ((IiYZ Incl /_:DR tional Soft 2,337 0.00
6,923 Sonic Healthcare Ltd 170,627 0.19 : Ggroiz oLy e sotiware 7181 o001
g;gfg ?‘ar E”tbe“agme“t Grp Ltd/The ;gg’gi;‘ ?'(1)2 69 Kingsoft Cloud Holdings Ltd ADR 3919 0.00
5.615 V\zgmr&g Gﬁ% Ltd 171842 0419 1,300 Kuaishou Technology 49,484 0.06
' i 19,500 KWG Group Holdings Ltd 29,566  0.03
5,299,680  5.91 2,500 LiNing Co Ltd 14,053  0.02
56,000 Logan Group Co Ltd 87,219 0.10
Bermuda
) . 5,500 Longfor Group Holdings Ltd 32,620 0.04
4,000 A"?:cb:nglzzghl_'tgformat'o" 13409 0.02 71,000 Lonking Holdings Ltd 26272 003
4,000 China Youzan Ltd 1,712 0.00 3;'(1)88 '\N"ae"gg’;r L 31;'3‘1“5’ 8'82
3,000 CK Infrastructure Holdings Ltd 17,386 0.02 s Ne?Ease Tnc DR 76431 009
4,000 COSCO SHIPPING Ports Ltd 2,909  0.00 105 Now Oriental Education & ' :
42,000 Haitong International Securities
Group Ltd 12,942 0.01 Technology Group Inc ADR 18,705 0.02
58,600 Hongkong Land Holdings Ltd 282,452  0.32 2,425 NIO Inc ADR . 110,628~ 0.12
4,000 Man Wah Holdings Ltd 8767 0.01 21,000 P_acmc Textiles Holdings Ltd 13,456 0.02
15,000 NWS Holdings Ltd 16.961 0.02 670 Pinduoduo Inc ADR 113,203 0.13
8400 VTech Holdings Ltd 70451  0.08 12,000 Powerlong Real Estate
3,000 Yue Yuen Industrial Holdings Ltd 6,397  0.01 Holdings Ltd 9113 001
2.000 Yuexiu Transport 7,000 Radiance Holdlngs Group Co Ltd 3,872 0.00
Infrastructure Lid 1434 000 2,400 Sands China Ltd 11,232 0.01
’ : 114 Sea Ltd ADR 26,277  0.03
434,820 0.49 400 Shenzhou International Group
Cayman Islands Holdings Ltd 8,308  0.01
18,000 Agile Group Holdings Ltd 25436 0.03 19,000 Shimao Group Holdings Ltd 62,590 007
3,300 Alibaba Group Holding Ltd ADR 789,162  0.88 25,000 SITC International Holdings
2,000 ANTA Sports Products Ltd 30686  0.03 Coltd _ 65755 0.07
13’500 Asia Cement China Holdings 14,000 Sunac China Holdlngs Ltd 59,927 0.07
Corp 12,706 0.01 163,000 SUNeVisior! Holdings Ltd 165,184 0.18
300 ASM Pacific Technology Ltd 4173 0.00 493 TAL Education Group ADR 37887 0.04
484 Baidu Inc ADR 134’504 0.15 5,000 TCL Electronics Holdlngs Ltd 4,074 0.00
52 BeiGene Ltd ADR 16,748 0.02 20,700 Tencent Holdings Ltd 1,768,131 1.97
241 Bilibili Inc ADR 30,303 0.03 17,000 Times China Holdings Ltd 25,644 0.03
40,000 Bosideng International 12,000 Tingyi Cayman Islands Holding
Holdings Ltd 16,864 0.02 Corp _ 24,105 0.03
9,000 China Aoyuan Group Ltd 8520  0.01 105,000 Topsports International
3,000 China Evergrande Group 6,142 0.1 Holdings Ltd” _ 154,331 047
11,500 China Honggiao Group Ltd 14,264 0.02 46,000 Uni-President tha HoI‘dlngs Ltd 55,275 0.06
48,000 China Resources Cement 64,000 Want Want China Holdings Ltd 46,209 0.05
Holdings Ltd 57,184 0.06 2,000 Wisdom Education International
Holdings Co Ltd 967 0.00

« 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 927 to 940 form an integral part of these financial statements.

Interim report and unaudited financial statements  [117]



Asian Multi-Asset Income Fund

Portfolio of Investments 28 February 2021

Market % of
Value Net
Holding Description (USD) Assets
5,500 Wuxi Biologics Cayman Inc 68,111 0.08
12,000 Xinyi Glass Holdings Ltd 33,574 0.04
8,000 Xinyi Solar Holdings Ltd 16,813 0.02
143 XPeng Inc ADR 4,878 0.01
3,000 Xtep International Holdings Ltd 1,431 0.00
2,000 Yadea Group Holdings Ltd 4,353 0.01
51,000 Yuzhou Group Holdings Co Ltd 19,661 0.02
62 ZailLab Ltd ADR 9,002 0.01
6,727,155 7.51
China
56,000 Agricultural Bank of China Ltd ‘H’ 20,361 0.02
1,400 Aier Eye Hospital Group Co Ltd 15,622 0.02
500 Anhui Conch Cement Co Ltd 4,117 0.01
2,500 Anhui Conch Cement Co Ltd ‘H’ 16,084 0.02
2,000 Asymchem Laboratories Tianjin
Co Ltd 81,203 0.09
43,500 BAIC Motor Corp Ltd ‘H’ 15,592 0.02
259,000 Bank of China Ltd ‘H’ 90,830 0.10
16,000 Bank of Communications
Co Ltd ‘H’ 9,036 0.01
94,000 BBMG Corp ‘H’ 19,512 0.02
168,000 Beijing Capital International
Airport Co Ltd ‘H’ 131,046 0.15
27,900 Beijing New Building
Materials Plc 208,295 0.23
200 Beijing Tiantan Biological
Products Corp Ltd 1,083 0.00
400 BGI Genomics Co Ltd 8,522 0.01
2,300 BOE Technology Group Co Ltd 2,162 0.00
1,000 BYD Co Ltd 30,454 0.03
1,500 BYD Co Ltd ‘H’ 38,138 0.04
200 CanSino Biologics Inc ‘H’ 9,515 0.01
42,000 China CITIC Bank Corp Ltd ‘H’ 19,819 0.02
462,000 China Construction Bank
Corp ‘H’ 371,098 0.41
6,000 China Everbright Bank
Co Ltd ‘H’ 2,599 0.00
14,000 China Life Insurance Co Ltd ‘H’ 29,530 0.03
6,000 China Merchants Bank
Co Ltd ‘H’ 46,067 0.05
13,000 China Minsheng Banking Corp
Ltd ‘H’ 7,760 0.01
1,900 China Molybdenum Co Ltd 1,965 0.00
4,000 China National Building Material
Co Ltd ‘H’ 6,065 0.01
100 China National Medicines
Corp Ltd 587 0.00
3,200 China Pacific Insurance Group
Co Ltd ‘H’ 14,709 0.02
167,100 China Petroleum & Chemical
Corp 116,343 0.13
288,000 China Petroleum & Chemical
Corp ‘H’ 159,297 0.18
82,000 China Railway Signal &
Communication Corp Ltd ‘H* 33,937 0.04
228,000 China Reinsurance Group
Corp ‘H’ 25,281 0.03
10,000 China Suntien Green Energy
Corp Ltd ‘H’ 3,120 0.00
600 China Tourism Group Duty Free
Corp Ltd 28,521 0.03
2,308,000 China Tower Corp Ltd ‘H’ 345,185 0.39
300 Chongging Zhifei Biological
Products Co Ltd 8,081 0.01
500 Contemporary Amperex
Technology Co Ltd 24,873 0.03
10,000 COSCO SHIPPING Energy
Transportation Co Ltd ‘H’ 4,281 0.01

continued

Holding

100

15,000
12,000

4,436
7,500

720
800
200
500
8,000
200
100

800
12,600

50,600
500

18,000
100

270
2,000

200

300
129,000

100
196,000
200
1,534

200
300

100
1,300

1,430
129

200
1,900

104,000
106,000

36,000
700
1,300
300
200

300

Description

COSCO SHIPPING Holdings
Co Ltd

CSC Financial Co Ltd ‘H™*

Dongfeng Motor Group
Co Ltd ‘H’

East Money Information Co Ltd

Focus Media Information
Technology Co Ltd

Foshan Haitian Flavouring &
Food Co Ltd

Fuyao Glass Industry Group
Co Ltd ‘H’

Ganfeng Lithium Co Ltd

Great Wall Motor Co Ltd

Great Wall Motor Co Ltd ‘H™*

Guangzhou Kingmed
Diagnostics Group Co Ltd

Guangzhou Tinci Materials
Technology Co Ltd

Guotai Junan Securities Co Ltd

Guotai Junan Securities
Co Ltd ‘H’

Haier Smart Home Co Ltd ‘H’

Hangzhou Tigermed Consulting
Co Ltd ‘H’

Han'’s Laser Technology
Industry Group Co Ltd

Hithink RoyalFlush Information
Network Co Ltd

Hualan Biological Engineering Inc

Huaneng Power International
Inc‘H’

Humanwell Healthcare Group
Co Ltd

Hundsun Technologies Inc

Industrial & Commercial Bank
of China Ltd ‘H’

Jafron Biomedical Co Ltd

Jiangsu Expressway Co Ltd ‘H’

Jiangsu Hengli Hydraulic Co Ltd

Jiangsu Hengrui Medicine
Co Ltd

Jinyu Bio-Technology Co Ltd

Joinn Laboratories China Co
Ltd ‘H’

Kweichow Moutai Co Ltd

LONG:i Green Energy
Technology Co Ltd

Luxshare Precision Industry
Co Ltd

Luxshare Precision Industry
Co Ltd

Luzhou Laojiao Co Ltd

Offcn Education Technology
Co Ltd

PetroChina Co Ltd ‘H’

PICC Property & Casualty
Co Ltd ‘H’

Ping An Insurance Group Co
of China Ltd ‘H’

Sany Heavy Industry Co Ltd

SF Holding Co Ltd

Shanghai Bairun Investment
Holding Group Co Ltd

Shanghai Fosun
Pharmaceutical Group Co Ltd

Shanghai Pharmaceuticals
Holding Co Ltd

Market
Value
(USD)

195
19,649

11,047
20,805

12,678
19,196
4,910
3,057
2,421
23,259
4,228

1,284
2,058

17,513
192,456

9,786
119,795

2,078
1,783

683

918
4,048

84,159
1,212
227,687
2,933

24,108
643

5,338
32,771

20,964
10,265

929
7,262

9,556
37,277

80,224
442,337
4,443
21,065
4,510
1,422

948

% of
\[1
Assets

0.00
0.02

0.01
0.02

0.02
0.02
0.01
0.00
0.00
0.03
0.01

0.00
0.00

0.02
0.22

0.01

0.00
0.00

0.00

0.00
0.01

0.09
0.00
0.25
0.00

0.03
0.00

0.01
0.04

0.02
0.01

0.00
0.01

0.01
0.04

0.09
0.49
0.01
0.02
0.01
0.00

0.00

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

The notes on pages 927 to 940 form an integral part of these financial statements.
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continued

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
719 Shanxi Xinghuacun Fen Wine 7,000 Sinotruk Hong Kong Ltd 22,337 0.03
Factory Co Ltd 34,754 0.04 137,000 Sunlight Real Estate Investment
2,800 Shenzhen Inovance Technology Trust (Reit) 69,771 0.08
Co Ltd 36,868 0.04 4,000 Techtronic Industries Co Ltd 61,062 0.07
100 Shenzhen Kangtai Biological 2383526 2.66
Products Co Ltd 2,363 0.00 - —
622 Shenzhen Mindray Bio-Medical India
Electronics Co Ltd 40,138 0.05 2,031 HDFC Bank Ltd ADR* 159,352 0.18
200 Shijiazhuang Yiling ! .
) ndonesia
27,000 S.Pharmgce‘f“ca'.c‘) ('gtd 725 0.00 44,400 Astra International Tbk PT 16,837 0.02
: "(‘:"pftcd ‘l’_}?'“ee””g roup 14412 002 100 Bank Central Asia Tbk PT 236  0.00
&0 . ’ ’ 408,800 Bank Mandiri Persero Tbk PT 176,553 0.20
104,000 Sinopec Shanghai ;
; W 62,600 Bank Rakyat Indonesia Persero
Petrochemical Co Ltd ‘H 25,477 0.03
. o Tbk PT 20,706 0.02
80,000 Sinotrans Ltd ‘H 28,777 0.03 .
17,100 Hanjaya Mandala Sampoerna
400 Sungrow Power Supply Co Ltd 5,340 0.01
Tbk PT 1,603 0.00
300 Thunder Software Technology
153,700 Indocement Tunggal Prakarsa
Co Ltd 5,572 0.01 Tbk PT 134.91 1
200 Walvax Biotechnology Co Ltd 1414 0.00 b . 34919 015
. ’ : 55,100 Media Nusantara Citra Tbk PT 4,392 0.01
1,300 Wanhua Chemical Group Co Ltd 26,251 0.03 .
. o 418,000 Telkom Indonesia Persero
4,000 Weichai Power Co Ltd ‘H 11,707 0.01 Tok PT 102.445 0.11
200 Will Semiconductor Co Ltd ! :
Shanghai 8,737 0.01 457,691 0.51
300 Wuliangye Yibin Co Ltd 12,968 0.02 Japan
1,200 WuXi AppTec Co Ltd 26617 0.03 61 Activia Properties Inc (Reit) 268,182 0.30
500 Wuxi AppTec Co Ltd H' 10424 0.01 57 Comforia Residential REIT Inc
600 Wuxi Lead Intelligent Equipment (Reit) 169 742 0.19
colwd [LCI 3,200 East Japan Railway Co 236,190  0.26
1,400 Xinjiang Goldwind Science & 517 Ichigo Office REIT Investment
Technology Co Ltd ‘H’ 2,996 0.00 Corp (Reit) 425450 0.48
460 Yonyou Network Technology 63 Kenedix Office Investment
CoLtd - 2,620 0.00 Corp (Reit) 416,646 047
8,000 Zhe!!ang Expressway Co Ltd ‘H 6,983 0.01 65 Mitsui Fudosan Logistics Park
100 Zhejiang Huayou Cobalt Co Ltd 1,379 0.00 Inc (Reit) 316,909 0.35
10,200 Zijin Mining Group Co Ltd 19,195 0.02 2,200 West Japan Railway Co 134625  0.15
10,000 Zijin Mining Group Co Ltd ‘H’ 14,827 0.02
700 Zoomlion Heavy Industry 1,967,744 220
Science and Technology Jersey
Co Ltd 1,554 0.00 23 WNS Holdings Ltd ADR 1,764 0.00
16,000 Zoomlion Heavy Industry -
Science and Technology Malaysia
Co Ltd ‘H’ 24,384 0.03 400 British American Tobacco
1,400 ZTE Corp ‘H’ 3,570 0.00 Malaysia Bhd 1,267 0.00
12,100 Hartalega Holdings Bhd 29,895 0.03
3822414 427 30,500 Kossan Rubber Industries 20,765  0.03
Hong Kong 32,700 Malayan Banking Bhd 64,875 0.07
23,200 AIA Group Ltd 290,296 0.32 13,800 MISC Bhd 23,116 0.03
27,500 BOC Hong Kong Holdings Ltd 91,477 0.10 1,400 Petronas Gas Bhd 5,673 0.01
10,000 China Jinmao Holdings 1,800 Press Metal Aluminium
Group Ltd 4,165 0.00 Holdings Bhd 4,309 0.01
7,000 China Overseas Land & 29,500 Public Bank Bhd 30,320 0.03
Investment Ltd 17,725 0.02 4,400 RHB Bank Bhd 5,892 0.01
30,000 China Resources Power 2,400 Rubberex Corp M Bhd 771 0.00
Holdings Co Ltd 34,927 0.04 17,491 Supermax Corp Bhd 20,916 0.02
58,000 CITIC Ltd 49,131 0.05 32,700 Top Glove Corp Bhd 42,334 0.05
17,120 CSPC Pharmaceutical Group Ltd 17,879 0.02 259,133 0.29
11,000 Genertec Universal Medical .
Group Co Ltd 9,275  0.01 Mauritius
55,000 Hang Lung Properties Ltd 142,534 0.16 88 MakeMyTrip Ltd 2,839 0.00
#1800  tong Kong Exchanges & oL 0 New Zealand
' 38,668 Spark New Zealand Ltd 129,352 0.14
Clearing Ltd 91515  0.10 ’ park Tew cealan ‘
23,000 Hua Hong Semiconductor Ltd 140,709 0.16 Philippines
40,000 Lenovo Group Ltd 50,593 0.06 95,112 AREIT Inc (Reit) 66,061 0.07
66,800 Link REIT (Unit) (Reit) 630,443 0.70 4,170 International Container Terminal
886 ME2ZEN Ltd 18,651 0.02 Services Inc 10,305 0.01
91,500 MTR Corp Ltd 549,160 0.61 133,900 Metropolitan Bank & Trust Co 139,916 0.16
1,000 New World Development Co Ltd 5,086 0.01 870 PLDT Inc 23,095 0.03
35,000 PCCW Ltd 20,081 0.02 239 377 0.27
1,000 Power Assets Holdings Ltd 5,657 0.01 :
* All or a portion of this security represents a security on loan.
The notes on pages 927 to 940 form an integral part of these financial statements.
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Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
Singapore 361 NAVER Corp 120,494 0.13
348,400 AIMS APAC REIT (Reit) 338,242 0.38 216 NCSoft Corp 179,952 0.20
1,400 Ascendas Real Estate 335 NH Investment & Securities
Investment Trust (Unit) (Reit) 3,098 0.00 Co Ltd 3,235 0.00
16,800 BOC Aviation Ltd 162,453 0.18 321 POSCO 80,429 0.09
257,803 CapitaLand China Trust (Unit) 30 Samsung Biologics Co Ltd 20,027 0.02
(Reit) 261,928 0.29 843 Samsung Card Co Ltd 24,723 0.03
70,916 CapitaLand Integrated 5,548 Samsung Electronics Co Ltd
Commercial Trust (Unit) (Reit) 112,079 0.13 (Pref) 359,497 0.40
115,000 ComfortDelGro Corp Ltd 139,342 0.16 16,247 Samsung Electronics Co Ltd 1,193,037 1.33
819,500 Cromwell European Real Estate 414 Samsung Fire & Marine
Investment Trust (Unit) (Reit) 456,978 0.51 Insurance Co Ltd 63,749 0.07
3,400 DBS Group Holdings Ltd 68,167 0.08 341 Samsung Life Insurance Co Ltd 22,764 0.03
136,254 Frasers Centrepoint Trust 67 Samsung SDI Co Ltd 40,194 0.05
(Unit) (Reit)* 258,410 0.29 1,449 Samsung Securities Co Ltd 47,139 0.05
308,500 Frasers Logistics & Commercial 53 Shin Poong Pharmaceutical
Trust (Unit) (Reit) 320,401 0.36 Co Ltd 3,953 0.00
52,100 Hutchison Port Holdings Trust 12,504 0.01 1,388 Shinhan Financial Group Co Ltd 40,707 0.05
2,200 Jardine Cycle & Carriage Ltd 34,836 0.04 14 SK Chemicals Co Ltd 4,698 0.01
88,800 Keppel DC REIT (Reit) 182,446 0.20 60 SK Holdings Co Ltd 14,019 0.02
181,500 Keppel Infrastructure Trust 74,445 0.08 1,197 SK Hynix Inc 150,757 0.17
725,200 Lendlease Global Commercial 70 SK Innovation Co Ltd 16,231 0.02
REIT (Reit) 420,250 0.47 333 SK Telecom Co Ltd 73,358 0.08
50,800 Manulife US Real Estate 3,170 Ssangyong Cement Industrial
Investment Trust (Unit) (Reit) 33,528 0.04 Co Ltd 18,763 0.02
173,400 Mapletree Commercial Trust 1,198 Woori Financial Group Inc 10,215 0.01
(Reit) . _ 266,219 0.30 3,487,055 3.89
133,600 Mapletree Industrial Trust (Unit) :
(Reit) 267,453  0.30 Taiwan
236,700 Mapletree Logistics Trust (Unit) 2,000 Accton Technology Corp 18,849 0.02
(Reit) 329,556 0.37 4,000 AcerInc 3,856 0.00
265,800 Mapletree North Asia 5,000 Arcadyan Technology Corp 16,946 0.02
Commercial Trust (Unit) (Reit) 192,037 0.21 1,000 Argosy Research Inc 4,596 0.01
634,200 NetLink NBN Trust 453,429 0.51 8,000 ASE Technology Holding Co Ltd 29,728 0.03
2,000 Riverstone Holdings 85,000 AU Optronics Corp 57,679 0.06
Ltd/Singapore 2,047 0.00 1,000 Chicony Electronics Co Ltd 3,368 0.00
424,900 Sabana Shari'ah Compliant 18,000 Chipbond Technology Corp 47,888 0.05
Industrial Real Estate 1,000 ChipMOS Technologies Inc 1,354 0.00
Investment Trust (Unit) (Reit) 119,916 0.13 4,000 Delta Electronics Inc 40,284 0.05
1,500 Singapore Technologies 4,000 Elan Microelectronics Corp 24,702 0.03
Engineering Ltd 4,245 0.00 9,000 Evergreen Marine Corp
144,300 Singapore Taiwan Ltd 12,263 0.01
Telecommunications Ltd 255,208 0.28 7,000 Gigabyte Technology Co Ltd 21,865 0.03
15,400 United Overseas Bank Ltd* 286,039 0.32 73,000 Hon Hai Precision Industry
2,100 Wilmar International Ltd (Unit) 8345  0.01 75,000 | C? LtolC 293,546 0.33
R nnolux Corp 45,777 0.05
5063601 565 25,000 Lite-On Technology Corp 53317  0.06
South Korea 4,000 MediaTek Inc 128,678 0.14
185 Celltrion Inc 48,988 0.06 2,000 Micro-Star International Co Ltd 10,699 0.01
80 Cheil Worldwide Inc 1,385 0.00 7,000 Nan Ya Plastics Corp 18,271 0.02
11 DB Insurance Co Ltd 405 0.00 5,000 Nantex Industry Co Ltd 11,543 0.01
46 Doosan Bobcat Inc 1,325 0.00 3,000 Novatek Microelectronics Corp 51,055 0.06
865 Doosan Co Ltd 35,917 0.04 50,000 Quanta Computer Inc 152,590 0.17
56,744 ESR Kendall Square REIT Co 5,000 Radiant Opto-Electronics Corp 21,452 0.02
Ltd (Reit) 288,897 0.32 2,000 Realtek Semiconductor Corp 33,031 0.04
918 Hana Financial Group Inc 30,273 0.03 20,742 Shin Zu Shing Co Ltd 96,067 0.11
162 Hyundai Heavy Industries 1,000 Simplo Technology Co Ltd 13,446 0.02
Holdings Co Ltd 39,004 0.04 4,000 Sino-American Silicon
30 Hyundai Mobis Co Ltd 8,091 0.01 Products Inc 23,983 0.03
240 Hyundai Motor Co 50,627 0.06 29,700 Taiwan Cement Corp 44,786 0.05
563 Kakao Corp 244,543 0.27 92,000 Taiwan Semiconductor
1,264 KB Financial Group Inc 49,277 0.06 Manufacturing Co Ltd 2,001,687 2.23
210 Kia Motors Corp 14,841 0.02 3,000 Tripod Technology Corp 14,918 0.02
1,198 KT&G Corp 83,492 0.09 26,000 Tung Ho Steel Enterprise Corp 33,652 0.04
13 Kumho Petrochemical Co Ltd 2,441 0.00 9,000 Uni-President Enterprises Corp 21,714 0.02
107 LG Chem Ltd 79,143 0.09 1,000 United Integrated Services
7 LG Corp 585 0.00 Co Ltd 8,509 0.01
23 LG Electronics Inc 2,999 0.00 23,000 United Microelectronics Corp 44,757 0.05
1,178 Meritz Fire & Marine Insurance 4,000 Vanguard International
Co Ltd 16,881 0.02 Semiconductor Corp 16,659 0.02

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

The notes on pages 927 to 940 form an integral part of these financial statements.
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Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
13,000 Win Semiconductors Corp 177,596 0.20 USD 200,000 China Aoyuan Group Ltd 7.95%
9,000 Wistron Corp 10,340 0.01 19/2/2023 210,750 0.24
1,000 Yageo Corp 21,291 0.02 USD 200,000 China Aoyuan Group Ltd 8.5%
3,632,742 4.05 2_3/1/2022 204,500 0.23
: USD 245,000 China Evergrande Group 11.5%
Thailand 22/1/2023 238,301 0.27
6,900 Airports of Thailand PCL 14,654 0.02 USD 200,000 China Evergrande Group 12%
300 Delta Electronics Thailand PCL 3,982 0.00 22/1/2024 191,969 0.21
1,172,300 Digital Telecommunications USD 200,000 China Resources Land Ltd FRN
Infrastructure Fund 439,589 0.49 9/12/2024 (Perpetual) 206,750 0.23
365,200 Jasmine Broadband Internet USD 200,000 China SCE Group Holdings Ltd
Infrastructure Fund 113,917 0.13 7.25% 19/4/2023 207,813 0.23
1,232 Minor International PCL USD 200,000 CIFI Holdings Group Co Ltd
(Wts® 31/7/2023) 413 0.00 6.55% 28/3/2024 213,313 0.24
8,100 PTT PCL 10,752 0.01 USD 200,000 CIFI Holdings Group Co Ltd
56,900 Siam Commercial Bank 7.625% 28/2/2023 208,906 0.23
PCL/The 194,482 0.22 USD 200,000 Country Garden Holdings Co
54,700 Thai Beverage PCL 30,257 0.03 Ltd 3.125% 22/10/2025 203,500 0.23
808,046 0.90 USD 400,000 Fantasia Holdings Group Co
' . Ltd 10.875% 9/1/2023 409,011 0.46
United Kingdom USD 200,000 Fantasia Holdings Group Co
6,965 Prudential Plc 137,157 0.15 Ltd 12.25% 18/10/2022 207,594  0.23
27,481 Standard Chartered Plc 178,702 0.20 USD 200,000 FWD Ltd FRN 1/2/2023
315,859 0.35 (Perpetual) 195,250 0.22
USD 200,000 Haidilao International Holding
35,192,150  39.27 ’
Total Common / Preferred Stocks (Shares) & Warrants ,192, Ltd 2.15% 14/1/2026 200,186 0.22
USD 200,000 Jingrui Holdings Ltd 9.45%
BONDS 23/4/2021 198,594 0.22
Bermuda USD 200,000 Kaisa Group Holdings Ltd
USD 312,120 China Shuifa Singyes Energy 11.25% 9/4/2022 207.531 0.23
Holdings Ltd 6% 19/12/2022 288,028 0.32 USD 400,000 Kaisa Group Holdings Ltd ’
USD 225,000 Star Energy Geothermal Darajat ' 11.5% 30/1/2023 413.750 0.46
Il / Star Energy Geothermal USD 200,000 Kaisa Group Holdings Ltd ’
Salak 4.85% 14/10/2038 250,067  0.28 ’ 1959 22/10/2099 209969 023
538,095 0.60 USD 200,000 KWG Group Holdings Ltd 7.4%
ie: _— 5/3/2024 211,938 0.24
British Virgin Islands o ’
USD 200,000 Coastal Emerald Ltd 3.95% USD 200,000 L°$g/r‘7lcz"g°2‘;p Co Ltd 6.5% 206531 023
1/8/2022 203,876 0.23 o ’ ’
; o USD 248,000 Logan Group Co Ltd 7.5%
USD 200,000 Easy Tactic Ltd 9.125% 55/8/2022 254 122 0.28
28/7/2022 200,687 0.22 . ’ ’
o USD 200,000 Melco Resorts Finance Ltd
USD 200,000 Fortune Star BVI Ltd 5.95% 5 25% 26/4/2026 208.500 023
29/1/2023 205,500 0.23 N o ’ ’
o USD 200,000 Pearl Holding IIl Ltd 9.5%
USD 200,000 Fortune Star BVI Ltd 6.75% 11/12/2022 64.437 0.07
2/7/2023 211,969 0.24 ' ’ ’
o USD 200,000 Powerlong Real Estate Holdings
USD 200,000 Fortune Star BVI Ltd 6.85% Ltd 6.25% 10/8/2024 208.031 023
2/7/2024 212,000 0.24 o7 X ’ ’
o USD 300,000 Redsun Properties Group Ltd
USD 200,000 New Metro Global Ltd 4.8% 0.7% 16/4/2023 312.000 035
15/12/2024 202,000 0.23 e ’ ’ ’
USD 200,000 Redsun Properties Group Ltd
USD 200,000 RKPF Overseas 2019 A Ltd 0.95% 11/4/2022 206.063 0.23
7.875% 1/2/2023 208,375 0.23 oo . . ’ ’
o USD 200,000 Ronshine China Holdings Ltd
USD 200,000 Scenery Journey Ltd 11.5% 6.75% 5/8/2024 190.484 0.21
24/10/2022 191,906 0.21 o7 X . ’ ’
. USD 200,000 Ronshine China Holdings Ltd
USD 200,000 Sino-Ocean Land Treasure o 5
Finance Il Ltd 5.95% 4/2/2027 224,063 0.25 8.95% 22/1/2023 204,000 0.23
. ! . USD 200,000 Seazen Group Ltd 6%
1,860,376 2.08 12/8/2024 210,750 0.24
Canada USD 200,000 Seﬁz/gg(é;c;up Ltd 6.45% 206.000 023
USD 225,000 MEGIobal Canada ULC 5% . . ’ ’
o Lanaca ° USD 200,000 Shimao Group Holdings Ltd
18/5/2025 249,961 0.28
3.45% 11/1/2031 200,500 0.22
Cayman Islands USD 200,000 Shimao Group Holdings Ltd
USD 200,000 Agile Group Holdings Ltd 5.6% 15/7/2026 219,094 0.24
6.05% 13/10/2025 207,375 0.23 USD 200,000 Shimao Group Holdings Ltd
USD 400,000 Anton OQilfield Services Group/ 6.125% 21/2/2024 211,531 0.24
Hong Kong 7.5% 2/12/2022 376,438 0.42 USD 200,000 Shui On Development Holding
USD 200,000 Central China Real Estate Ltd Ltd 5.75% 12/11/2023 205,480 0.23
6.875% 8/8/2022 198,750 0.22 USD 200,000 Sunac China Holdings Ltd 7%
USD 200,000 CFLD Cayman Investment Ltd 9/7/2025 203,750 0.23
7.125% 8/4/2022 77,000 0.09 USD 200,000 Sunac China Holdings Ltd
USD 200,000 CFLD Cayman Investment Ltd 7.25% 14/6/2022 205,687 0.23
(Defaulted) 8.625% 28/2/2021 87,406 0.10
° Wis is an abbreviation for warrants.
The notes on pages 927 to 940 form an integral part of these financial statements.
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(USD)

% of
\[1
Assets

USD 200,000 Sunac China Holdings Ltd USD 200,000 Lanzhou City Development
7.95% 11/10/2023 210,594 0.23 Investment Co Ltd 4.15%
USD 200,000 Times China Holdings Ltd 6.2% 15/11/2022 202,125 0.23
22/3/2026 207,781 0.23 USD 400,000 Union Life Insurance Co Ltd
USD 200,000 Times China Holdings Ltd 6.75% 3% 19/9/2021 371,994 0.42
.8/7/202.5 ) 212,125 0.24 5.467,752 6.10
USD 200,000 Times China Holdings Ltd
7.625% 21/2/2022 202,605  0.23 Hong Kong
USD 200,000 Tingyi Cayman Islands Holding USD 250,000 Bank of East Asia Ltd/The FRN
Corp 1.625% 24/9/2025 198,491 0.22 19/9/2024 (Perpetual) 267,031 0.30
USD 200,000 Wynn Macau Ltd 5.5% USD 250,000 Bank of East Asia Ltd/The FRN
15/1/2026 208,375 0.23 21/10/2025 (Perpetual) 268,595 0.30
USD 200,000 Wynn Macau Ltd 5.5% USD 250,000 Bank of East Asia Ltd/The FRN
1/10/2027 208,875 0.23 29/5/2030 262,891 0.29
USD 300,000 Yuzhou Group Holdings Co Ltd USD 250,000 Chong Hing Bank Ltd FRN
7.375% 13/1/2026 310,875 0.35 15/7/2024 (Perpetual) 258,008 0.29
USD 200,000 Yuzhou Group Holdings Co Ltd USD 200,000 Nanyang Commercial Bank Ltd
7.85% 12/8/2026 211,000 0.24 FRN 2/6/2022 (Perpetual) 205,000 0.23
USD 200,000 Yuzhou Group Holdings Co Ltd USD 200,000 Yango Justice International Ltd
8.5% 4/2/2023 214,500 0.24 7.5% 15/4/2024 197,062 0.22
USD 200,000 Yuzhou Group Holdings Co Ltd USD 200,000 Yango Justice International Ltd
8.625% 23/1/2022 207,250 0.23 8.25% 25/11/2023 198,969 0.22
USD 400,000 Zhenro Properties Group Ltd USD 500,000 Yango Justice International Ltd
8.3% 15/9/2023 415,625 0.46 9.25% 15/4/2023 508,906 0.57
USD 200,000 Yanlord Land HK Co Ltd 6.75%
11,411,650 1273 23/4/2023 208,750 0.23
China USD 200,000 Yanlord Land HK Co Ltd 6.8%
CNY 1,600,000 Agricultural Development Bank 27/2/2024 211,031 0.24
o_f China 3.12% 17/7/2022 248,028 0.28 2,586,243 289
CNY 1,000,000 Agricultural Development Bank
of China 3.63% 19/7/2026 156,133 0.17 India
CNY 6,740,000 China Development Bank USD 200,000 Adani Green Energy UP Ltd /
2.89% 22/6/2025 1,021,909 1.14 Prayatna Developers Pvt
CNY 1,300,000 China Development Bank Ltd / Parampujya Solar Energ
3.07% 10/3/2030 190,972 0.21 ‘144A 6.25% 10/12/2024 222,344 0.25
CNY 1,100,000 China Development Bank USD 193,000 Adani Transmission Ltd 4.25%
3.42% 2/7/2024 170,657 0.19 21/5/2036 203,856 0.23
CNY 1,600,000 China Development Bank USD 250,000 Future Retail Ltd 5.6% 22/1/2025 213,672 0.24
3.45% 20/9/2029 242 453 0.27 USD 200,000 JSW Steel Ltd 5.95% 18/4/2024 213,843 0.24
CNY 1,500,000 China Development Bank USD 200,000 Manappuram Finance Ltd 5.9%
3.5% 13/8/2026 232,342 0.26 13/1/2023 208,187 0.23
CNY 2,000,000 China Development Bank INR 40,000,000 NTPC Ltd 7.375% 10/8/2021 549,228 0.61
4.02% 17/4/2022 313,442 0.35 USD 200,000 Power Finance Corp Ltd 3.35%
CNY 1,200,000 China Government Bond 16/5/2031 197,720 0.22
1.99% 9/4/2025 177,914 0.20 USD 200,000 ReNew Power Pvt Ltd 5.875%
CNY 1,900,000 China Government Bond 5/3/2027 215,469 0.24
2.85% 4/6/2027 287,438 0.32 USD 200,000 ReNew Power Synthetic ‘144A
CNY 170,000 China Government Bond 6.67% 12/3/2024 210,469 0.23
3.12% 5/12/2026 26,477 0.03 2234788 249
CNY 1,820,000 China Government Bond K
3.13% 21/11/2029 278330  0.31 Indonesia
CNY 2,140,000 China Government Bond USD 200,000 Indonesia Government
3.19% 11/4/2024 334,468  0.37 International Bond 3.35%
CNY 1,200,000 China Government Bond 12/3/2071 188,000 0.21
3.29% 23/5/2029 186,881 0.21 USD 200,000 Indonesia Government
CNH 1,000,000 China Government Bond International Bond 4.35%
3.6% 27/6/2028 162,188  0.18 11/1/2048 217,781 0.24
CNY 2,700,000 China Government Bond IDR 8,116,000,000 Indonesia Treasury Bond
3.86% 22/7/2049 422,278 0.47 6.125% 15/5/2028 562,628 0.63
CNY 500,000 China Government Bond IDR 1,059,000,000 Indonesia Treasury Bond
4% 22/5/2024 80,798 0.09 6.5% 15/6/2025 76,748 0.08
CNY 600,000 China Government Bond IDR 1,000,000,000 Indonesia Treasury Bond
4.08% 22/10/2048 96,733 0.11 6.625% 15/5/2033 68,712 0.08
CNY 1,300,000 Export-Import Bank of China/ IDR 6,604,000,000 Indonesia Treasury Bond
The 3.23% 4/11/2022 201,706  0.22 7% 15/9/2030 474177 0.53
CNY 400,000 Export-Import Bank of China/ IDR 2,200,000,000 Indonesia Treasury Bond
The 3.86% 20/5/2029 62,486  0.07 7.5% 15/8/2032 158,519  0.18
IDR 1,355,000,000 Indonesia Treasury Bond
7.5% 15/6/2035 97,344 0.1

The notes on pages 927 to 940 form an integral part of these financial statements.
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Holding Description (USD) Assets Holding Description (USD) Assets
IDR 1,000,000,000 Indonesia Treasury Bond Mongolia
7.5% 15/5/2038 70,936 0.08 USD 200,000 Mongolia Government
IDR 1,243,000,000 Indonesia Treasury Bond International Bond 8.75%
7.5% 15/4/2040 89,472 0.10 9/3/2024 233,781 0.26
IDR 1,288,000,000 Indonesia Treasury Bond USD 450,000 Mongolian Mining Corp/Energy
8.125% 15/5/2024 97,812 0.11 Resources LLC 9.25%
IDR 1,352,000,000 Indonesia Treasury Bond 15/4/2024 441,422 0.49
8.25% 15/5/2036 105,216 0.12
’ 675,203 0.75
IDR 600,000,000 Indonesia Treasury Bond :
8.75% 15/2/2044 46,944 0.05 Netherlands
USD 200,000 Pertamina Persero PT 6.45% USD 200,000 Bharti Airtel International
30/5/2044 253,313 0.28 Netherlands BV 5.35%
USD 200,000 Perusahaan Perseroan Persero 20/5/2024 222,469 0.25
PT Perusahaan Listrik USD 200,000 Greenko Dutch BV 5.25%
Negara 6.25% 25/1/2049 249,812 0.28 24/7/2024 207,281 0.23
USD 250,000 Mong Duong Finance Holdings
2,757,414 3.08
— BV 5.125% 7/5/2029 255,547 0.28
International
685,297 0.76
INR 31,000,000 International Finance Corp .
6.3% 25/11/2024 427,676 0.48 Philippines
PHP 4,400,000 Philippine Government Bond
Japan , 2.625% 12/8/2025 89,261  0.10
USD 200,000 Asahi Mutual Life Insurance Co PHP 900,000 Philippine Government Bond
FRN 5/9/2023 (Perpetual) 216,657 0.24 ’ 3.625% 21/3/2033 17 464 0.02
USD 200,000 Nippon Life Insurance Co FRN PHP 3,000,000 Philippine Government Bond
21/1/2051 196,324  0.22 4.625% 9/9/2040 60,239  0.07
412,981 0.46 PHP 20,000,000 Philippine Government Bond
Jersey 5.5% 8/3/2023 440,242 0.49
USD 200,000 Galaxy Pipeline Assets Bidco PHP 1,800,000 Phé"‘z’g'c,zezg‘%‘gg‘znge”t Bond 42804 0.05
o . , .
Ltd 2.625% 31/3/2036 195,750 022 PHP 15,000,000 Philippine Government
Kuwait International Bond 6.25%
USD 200,000 Burgan Bank SAK FRN 14/1/2036 401,555 0.45
9/7/2024 (Perpetual) 204,219 0.23 USD 200,000 Rizal Commercial Banking Corp
N FRN 27/8/2025 (Perpetual) 207,281 0.23
Malaysia
MYR 603,000 Malaysia Government Bond 1,258,846 1.41
3.502% 31/5/2027 155,313 0.17 Singapore
MYR 700,000 Malaysia Government Bond USD 200,000 ABJA Investment Co Pte Ltd
3.733% 15/6/2028 182,977 0.20 5.45% 24/1/2028 209,928 0.23
MYR 3,200,000 Malaysia Government Bond USD 200,000 ABJA Investment Co Pte Ltd
3.9% 30/11/2026 848,919 0.95 5.95% 31/7/2024 215,906 0.24
MYR 800,000 Malaysia Government Bond USD 131,429 Alam Synergy Pte Ltd 11.5%
3.906% 15/7/2026 211,291 0.24 22/4/2021 132,168 0.15
MYR 250,000 Malaysia Government Bond SGD 500,000 Housing & Development Board
4.065% 15/6/2050 59,487  0.07 2.088% 30/8/2022 385,174 0.43
MYR 168,000 Malaysia Government Bond USD 182,400 LLPL Capital Pte Ltd 6.875%
4.254% 31/5/2035 42,939 0.05 4/2/2039 218,623 0.24
MYR 430,000 Malaysia Government Bond USD 397,000 Medco Platinum Road Pte Ltd
4.736% 15/3/2046 113,755 0.13 6.75% 30/1/2025 417,160 0.46
MYR 50,000 Malaysia Government Bond SGD 100,000 Singapore Government Bond
4.935% 30/9/2043 13,675 0.01 1.75% 1/2/2023 77,231 0.09
MYR 1,130,000 Malaysia Government SGD 773,000 Singapore Government Bond
Investment Issue 4.638% 2% 1/2/2024 606,944 0.68
15/11/2049 295,020 0.33 SGD 73,000 Singapore Government Bond
1,923,376 215 2.25% 1/8/2036 59,318 0.07
R SGD 357,000 Singapore Government Bond
Maldives , N 3.375% 1/9/2033 325635  0.36
UsD 200,000 RepUb'lC of Maldives MInIStI’y of SGD 340,000 Singapore Government Bond
Finance and Treasury Bond 3.5% 1/3/2027 293688  0.33
7% 716/2022 175,501 020 USD 200,000 Theta Capital Pte Ltd 6.75%
Mauritius 31/10/2026 198,375 0.22
USD 200,000 Greenko Mauritius Ltd 6.25% 3,140,150 3.50
21/2/2023 206,000 0.23 South Korea
USD 200,000 G ko Solar Mauritius Ltd
: o559 20112025 004750 0.23 USD 200,000 Heungkuk Life Insurance Co
: . : Ltd FRN 9/11/2022
410,750  0.46 (Perpetual) 203,500  0.23
USD 200,000 Kookmin Bank FRN 2/7/2024
(Perpetual) 212,375 0.24
The notes on pages 927 to 940 form an integral part of these financial statements.
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Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
KRW 690,000,000 Korea Monetary Stabilization Thailand
Bond 0.82% 4/10/2022 614,210 0.68 USD 200,000 Bangkok Bank PCL/Hong Kong
KRW 181,000,000 Korea Treasury Bond 1.5% FRN 23/9/2025 (Perpetual) 212,094 0.24
10/9/2036 149,787 0.17 THB 1,007,000 Thailand Government Bond
KRW 50,000,000 Korea Treasury Bond 1.5% 3.6% 17/6/2067 42,401 0.05
10/3/2050 39,182 0.04 THB 2,919,000 Thailand Government Bond
KRW 7,000,000 Korea Treasury Bond 1.5% 4.85% 17/6/2061 156,844 0.17
10/9/2066 5,174 0.01 USD 200,000 Thaioil Treasury Center Co Ltd
KRW 96,770,000 Korea Treasury Bond 2% 3.75% 18/6/2050 187,442 0.21
10/3/2046 85,023 0.09 USD 200,000 TMB Bank PCL FRN 2/12/2024
KRW 159,560,000 Korea Treasury Bond 2.125% (Perpetual) 201,750 0.22
10/3/2047 143,569 0.16
KRW 120,000,000 Korea Treasury Bond 2.25% 800,531 0.89
10/9/2037 110,044 0.12 United Arab Emirates
KRW 264,430,000 Korea Treasury Bond 2.375% USD 200,000 Commercial Bank of Dubai PSC
10/3/2023 242,405 0.27 FRN 21/4/2026 (Perpetual) 210,500 0.24
KRW 686,380,000 Korea Treasury Bond 2.625% United Kinad
10/6/2028 648,199  0.72 nited Kingdom _
KRW 5,000,000 Korea Treasury Bond 2.625% USD 298,000 Vedanta Re_sourcef Finance Il
10/9/2035 4784 0.00 Plc (Restricted) 8% 23/4/2023 283,053 0.31
KRW 186,140,000 Korea Treasury Bond 2.625% USD 200,000 Vedanta Resources Finance Il
o Plc 13.875% 21/1/2024 221,469 0.25
10/3/2048 184,886 0.21 !
KRW 180,000,000 Korea Treasury Bond 3% 504,522 0.56
10/12/2042 186,768 0.21 :
, United States
KRW 55,460,000 Korea Treasury Bond 3.375% USD 135,000 Hyundai Capital America
107972023 . 52275 006 5.875% 7/4/2025 157,465  0.18
KRW 111,170,000 Korea Treasury Bond 3.5% USD 215,000 SK Battery America Inc 2.125%
10/3/2024 106,034 0.12 26/1/2026 210808 0.23
KRW 126,500,000 Korea Treasury Bond 3.75% :
10/12/2033 134,424  0.15 368,273  0.41
3,122,639 3.48 Total Bonds 42,323,967 47.23
Sri Lanka 'I’\'/lotall('l'tr?nstferablet S;gur!iitez ?nd Money
) arket Instruments Admitted to an
USD 411,000 Sri Lanka IGovernment , Official Stock Exchange Listing or
International Bond 6.2% Dealt in on Another Regulated Market 82,353,373  91.90
11/5/2027 237,224 0.26
USD 200,000 Sri Lanka Government
International Bond 6.35% Other Transferable Securities
28/6/2024 119,375 0.13
USD 200,000 Sri Lanka Government COMMON STOCKS (SHARES)
International Bond 6.85% China
3/11/2025 117,812 0.13 3,407 Xiaoju Kuaizhu Inc** 203,057 0.22
USD 200,000 Srllnl_t::::tis:;lleég:c??SS% Total Common Stocks (Shares) 203057  0.22
14/3/2029 115,063 0.13 | Total Other Transferable Securities 203,057 0.22
UsD 200,000 SriLankan Airlines Ltd 7% Total Portfolio 82,556,430 92.12
25/6/2024 112,000 0.13
701,474 0.78 | Other Net Assets 7,057,333 7.88
Total Net Assets (USD) 89,613,763 100.00

** Security subject to a fair value adjustment as detailed in Note 2(j).

Open Exchange Traded Futures Contracts as at 28 February 2021

Unrealised

appreciation/

Number of Contract/ Expiration (depreciation)
contracts Currency Description date usbD
3 KRW Korean 3 Year Bond March 2021 (80)

48 USD SGX Nifty 50 Index March 2021 (25,626)
19 USD SGX FTSE China A50 Index March 2021 (17,870)

(16) USD MSCI Emerging Markets Index March 2021 69,310

(9) USD US Treasury 10 Year Note (CBT) June 2021 15,680

Total 41,414

The notes on pages 927 to 940 form an integral part of these financial statements.
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Swaps as at 28 February 2021

Unrealised Market
Nominal Expiration depreciation Value
Value Description Counterparty date usbD usbD
IRS INR 6,920,876 Fund receives Fixed 4.07%; and pays Floating INR MIBOR
6 Month Bank of America  17/3/2023 (541) (541)
IRS INR 215,460,000 Fund receives Fixed 4.85%; and pays Floating INR MIBOR
1 Day Bank of America  15/6/2023 (5,176) (5,176)
IRS INR 183,540,000 Fund receives Fixed 4.8825%; and pays Floating INR MIBOR
1 Day Bank of America  15/6/2023 (3,676) (3,676)
IRS KRW 236,200,000 Fund receives Fixed 0.891%; and pays Floating KRW KORIBOR
3 Month HSBC Bank Plc  17/3/2023 (437) (437)
Total (9,830) (9,830)

IRS: Interest Rate Swaps

Open Forward Foreign Exchange Contracts Contracts For Difference
as at 28 February 2021

as at 28 February 2021

Unrealised Unrealised
appreciation/ appreciation
Maturity (depreciation) Holding Description Counterparty usD
Currency Purchases Currency Sales Counterparty date usb Singapore
HKD 8,375,318 USD 1,080,398 Barclays 17/3/2021 (530) 1,100 United Overseas Bank Ltd JP Morgan 755
IDR 1,164,271,009 USD 82,479 Barclays 17/3/2021 (1,264)
DR 5942000046 USD 420851  Bank of America 17/3/2021 @300 o 755
IDR 1,046,625,000 USD 75,226 BNP Paribas  17/3/2021 (2,219)
IDR 1,046,625,960 USD 75,145 Deutsche Bank 17/3/2021 (2,137)
INR 106,032,156 USD 1,447,340 Deutsche Bank  17/3/2021 (12,993)
KRW 283,788,454 USD 254,474 Barclays 17/3/2021 (2,274)
KRW 164,311,546  USD 147,444 Goldman Sachs 17/3/2021 (1,421)
KRW 706,782,051 USD 628,681  Morgan Stanley 17/3/2021 (569)
MYR 84,955 USD 20,804  Goldman Sachs 17/3/2021 146
PHP 8,164,706 USD 169,577  HSBC Bank Plc  17/3/2021 (2,067)
SGD 642,457 USD 480,087  Bank of America  17/3/2021 3,396
THB 910,000 USD 30,120  Morgan Stanley 17/3/2021 76
THB 36,550,000 USD 1,215,295 Citibank  17/3/2021 (2,461)
THB 10,660,895 USD 353,326 Deutsche Bank 17/3/2021 434
usb 641,881 CNH 4,168,634  Bank of America 17/3/2021 (901)
usb 89,718 IDR  1,266,634,407 Citibank  17/3/2021 1,363
usb 89,597 IDR  1,266,634,408 Deutsche Bank  17/3/2021 1,242
usb 89,812 IDR  1,264,735,406 Barclays 17/3/2021 1,590
usb 242,501 IDR  3410,707,179  Goldman Sachs 17/3/2021 4,585
usb 181,587 IDR  2,556,208,600 BNP Paribas  17/3/2021 3,278
usb 90,857 IDR  1,279,080,000 JP Morgan  17/3/2021 1,634
usb 106,439 IDR  1,496,000,000  Morgan Stanley 17/3/2021 2,084
usb 582,740 INR 42,708,943  Bank of America 17/3/2021 4,996
usb 192,908 PHP 9,313,000 BNP Paribas  15/4/2021 2,901
usb 599,752 THB 18,016,000 BNP Paribas  16/4/2021 2,009
INR 5,340,000 USD 72,495 Citibank ~ 19/4/2021 (782)
INR 97,897,465 USD 1,315,349 BNP Paribas  19/4/2021 (639)
usb 1,242,124 KRW  1,380,000,000 Citibank  20/5/2021 17,474
Net unrealised appreciation 10,651
HKD Hedged Share Class
HKD 42,279 USD 5,454 BNY Mellon  15/3/2021 (3)
usb 74 HKD 572 BNY Mellon  15/3/2021 -
Net unrealised depreciation (3)
SGD Hedged Share Class
SGD 7,283 USD 5,444 BNY Mellon  15/3/2021 38
usb 74 SGD 97 BNY Mellon  15/3/2021 -
Net unrealised appreciation 38
Total net unrealised appreciation 10,686

The notes on pages 927 to 940 form an integral part of these financial statements.
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Holding

Description

Market
Value

% of
Net

(USD) Assets

Transferable Securities and Money Market Instruments Admitted

to an Official Stock Exchange Listing or Dealt in on Another

Regulated Market
BONDS

USD 3,617,000

Australia
QBE Insurance Group Ltd FRN

17/6/2046 3,996,442 0.07
USD 9,700,000 Santos Finance Ltd 5.25%
13/3/2029 10,886,270 0.18
USD 1,775,000 Westpac Banking Corp 2.963%
16/11/2040 1,713,683 0.03
16,596,395 0.28
Bermuda
USD 3,577,315 China Shuifa Singyes Energy
Holdings Ltd 6% 19/12/2022 3,301,191 0.06
USD 26,850,000 Li & Fung Ltd 4.5% 18/8/2025 27,479,297 0.47
USD 11,740,000 Luye Pharma Group Ltd 1.5%
9/7/2024 12,340,501 0.21
USD 32,925,000 Star Energy Geothermal
Darajat Il / Star Energy
Geothermal Salak 4.85%
14/10/2038 36,593,051 0.62
79,714,040 1.36
British Virgin Islands
USD 8,800,000 1MDB Global Investments Ltd
4.4% 9/3/2023 8,816,500 0.15
USD 6,100,000 Beijing Environment Bvi Co Ltd
5.3% 18/10/2021 6,241,063 0.11
USD 6,865,000 Bi Hai Co Ltd 6.25% 5/3/2022 6,315,800 0.11
USD 12,310,000 Castle Peak Power Finance Co
Ltd 2.125% 3/3/2031 12,087,491 0.21
USD 12,000,000 CCTI 2017 Ltd 3.625% 8/8/2022 12,185,625 0.21
USD 10,200,000 Celestial Dynasty Ltd 4.25%
27/6/2029 10,612,821 0.18
USD 11,166,000 Champion Path Holdings Ltd
4.5% 27/1/2026 11,612,640 0.20
USD 12,455,000 Champion Path Holdings Ltd
4.85% 27/1/2028 12,937,631 0.22
USD 5,000,000 Chang Development
International Ltd 3.9%
12/9/2022 5,070,313 0.09
USD 13,000,000 Charming Light Investments Ltd
4.375% 21/12/2027* 14,670,802 0.25
USD 13,180,000 China Cinda 2020 |
Management Ltd 2.5%
20/1/2028 13,053,092 0.22
USD 15,708,000 China Cinda 2020 |
Management Ltd 3%
20/1/2031* 15,702,562 0.27
USD 6,754,000 China Cinda Finance 2015 | Ltd
4.25% 23/4/2025* 7,396,685 0.13
USD 10,000,000 China Great Wall International
Holdings IIl Ltd 3.875%
31/8/2027* 10,943,750 0.19
USD 8,041,000 China Great Wall International
Holdings V Ltd 2.375%
18/8/2030 7,694,232 0.13
USD 14,775,000 China Huadian Overseas
Development 2018 Ltd FRN
23/6/2025 (Perpetual) 15,137,449 0.26
USD 21,690,000 China Huadian Overseas
Development Management
Co Ltd FRN 29/5/2024
(Perpetual)* 22,567,767 0.39
USD 13,838,000 China Reinsurance Finance
Corp Ltd 3.375% 9/3/2022 14,071,516 0.24

Holding
USD 12,000,000

USD 6,285,000
USD 10,420,000

USD 17,820,000

USD 34,270,000

USD 8,800,000
USD 11,000,000
USD 11,050,000
USD 15,005,000
USD 20,100,000
USD 13,500,000

USD 3,100,000
USD 14,909,000

USD 1,400,000
USD 16,380,000
USD 15,800,000
USD 15,500,000

USD 4,889,000
USD 19,600,000

USD 8,315,000
USD 12,690,000

USD 8,474,000

USD 9,450,000

USD 18,720,000

USD 5,000,000
USD 8,214,000
USD 2,255,000
USD 12,210,000
USD 19,500,000
USD 18,170,000
USD 8,000,000
USD 6,993,000

USD 13,140,000

Description

China Southern Power Grid
International Finance BVI
2018 Co Ltd 4.25%
18/9/2028*

Chinalco Capital Holdings Ltd
FRN 11/9/2024 (Perpetual)

Coastal Emerald Ltd FRN
1/8/2024 (Perpetual)

Contemporary Ruiding
Development Ltd 1.875%
17/9/2025

Contemporary Ruiding
Development Ltd 2.625%
17/9/2030*

CP Foods Capital Ltd 0.5%
18/6/2025

Easy Tactic Ltd 5.875%
13/2/2023

Easy Tactic Ltd 11.625%
3/9/2024

Easy Tactic Ltd 11.75%
2/8/2023*

Elect Global Investments Ltd
FRN 3/6/2025 (Perpetual)

Fortune Star BVI Ltd 5.05%
27/1/2027

Fortune Star BVI Ltd 5.95%
29/1/2023

Fortune Star BVI Ltd 5.95%
19/10/2025

Fortune Star BVI Ltd 6.75%
2/7/2023

Fortune Star BVI Ltd 6.85%
2/7/2024*

FPC Resources Ltd 4.375%
11/9/2027

Fuging Investment Management
Ltd 3.25% 23/6/2025

Greenland Global Investment
Ltd 6.25% 16/12/2022*

Hanhui International Ltd 4%
19/8/2023

Hanhui International Ltd 4.37%
22/8/2022

Hejun Shunze Investment Co
Ltd 8.85% 10/1/2022*

Hejun Shunze Investment Co
Ltd 10.4% 9/3/2023

Hong Seng Ltd 9.875%
27/8/2022

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
4.25% 7/11/2027

Huarong Finance 2019 Co Ltd
FRN 24/2/2025

Huarong Finance 2019 Co Ltd
FRN 30/9/2025 (Perpetual)*

Huarong Finance 2019 Co Ltd
3.25% 13/11/2024

Huarong Finance 2019 Co Ltd
3.625% 30/9/2030

Huarong Finance 2019 Co Ltd
3.75% 29/5/2024

Huarong Finance 2019 Co Ltd
3.875% 13/11/2029

Huarong Finance 2019 Co Ltd
4.5% 29/5/2029*

Market
Value
(USD)

13,526,250
6,506,939

10,796,097

17,904,823

34,323,547
9,092,600
10,179,895
11,125,969
15,361,369
20,257,031
13,618,125
3,185,250
15,598,541
1,483,781
17,362,800
16,923,281
15,495,156
4,660,592
19,878,688
8,564,450
11,230,650
7,266,455

9,566,648

19,138,275
5,081,250
8,971,228
2,217,815

12,728,925

20,489,332

18,380,091
8,489,902
7,222,458

14,152,191

% of
\[1
Assets

0.23

0.11

0.31

0.59

0.26

0.35

0.23

0.05

0.27

0.03

0.30

0.29

0.26

0.08

0.34

0.33

0.09

0.04

0.22

0.35

0.31

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

The notes on pages 927 to 940 form an integral part of these financial statements.
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Portfolio of Investments 28 February 2021

Asian Tiger Bond Fund continued

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
USD 12,428,000 Huarong Finance Il Co Ltd USD 8,400,000 Sinopec Group Overseas
4.625% 3/6/2026 13,676,626 0.23 Development 2018 Ltd 3.35%
USD 3,250,000 Huarong Finance Il Co Ltd 13/5/2050* 8,211,000 0.14
4.875% 22/11/2026 3,646,094 0.06 USD 10,000,000 Sinopec Group Overseas
USD 21,750,000 Huarong Finance Il Co Ltd 5% Development 2018 Ltd 3.68%
19/11/2025* 24,285,234 0.41 8/8/2049* 10,346,875 0.18
USD 18,242,000 Huarong Finance Il Co Ltd USD 7,207,022 Star Energy Geothermal
5.5% 16/1/2025 20,366,750 0.35 Wayang Windu Ltd 6.75%
USD 7,732,000 Hysan MTN Ltd 2.82% 24/4/2033* 8,107,900 0.14
4/9/2029* 7,841,939 0.13 USD 6,295,000 Studio City Finance Ltd 5%
USD 21,930,000 Inventive Global Investments 15/1/2029 6,397,294 0.11
Ltd 1.65% 3/9/2025 21,554,997 0.37 USD 10,000,000 Sunny Express Enterprises
USD 18,005,000 JIC Zhixin Ltd 2.125% Corp 3% 23/10/2029 10,092,038 0.17
27/8/2030 17,206,028 0.29 USD 20,385,000 Sunny Express Enterprises
USD 3,615,000 Joy Treasure Assets Holdings Corp 3.125% 23/4/2030* 20,879,642 0.36
Inc 2.75% 17/11/2030 3,553,142 0.06 USD 18,840,000 TCL Technology Investments
USD 6,805,000 Joy Treasure Assets Holdings Ltd 1.875% 14/7/2025 18,546,415 0.32
Inc 3.5% 24/9/2029* 7,100,592 0.12 USD 12,200,000 Viva Biotech Investment
USD 7,034,000 Knight Castle Investments Ltd Management Ltd 1%
(Defaulted) 7.99% 23/1/2021 4,993,401 0.09 30/12/2025 11,391,750 0.19
USD 14,600,000 Leader Goal International Ltd USD 11,400,000 Wanda Properties International
FRN 19/1/2023 (Perpetual) 15,042,563 0.26 Co Ltd 7.25% 29/1/2024 11,768,790 0.20
USD 12,100,000 Minmetals Bounteous Finance USD 6,525,000 Wanda Properties Overseas Ltd
BVI Ltd 4.75% 30/7/2025 13,493,391 0.23 6.875% 23/7/2023 6,671,981 0.1
USD 11,825,000 New Metro Global Ltd 4.8% USD 20,905,000 Wharf REIC Finance BVI Ltd
15/12/2024 11,943,250 0.20 2.875% 7/5/2030 21,117,316 0.36
USD 2,902,000 Nuoxi Capital Ltd (Defaulted) USD 24,305,000 Wheelock MTN BVI Ltd 2.375%
7.5% 28/1/2022 793,121 0.01 25/1/2026 24,483,585 0.42
USD 25,000,000 NWD Finance BVI Ltd FRN USD 21,705,000 Yunda Holding Investment Ltd
22/3/2026 (Perpetual)* 26,558,594 0.45 2.25% 19/8/2025 21,427,827 0.37
USD 9,650,000 NWD MTN Ltd 3.75% 14/1/2031 9,607,343 0.16 1,195,663.486  20.43
USD 10,800,000 NWD MTN Ltd 4.5% 19/5/2030 11,473,313 0.20
USD 10,015,000 Ocean Laurel Co Ltd 2.375% Canada
20/10/2025 9,941,452 0.17 USD 11,675,000 MEGlIobal Canada ULC 5%
USD 16,150,000 Peak RE Bvi Holding Ltd FRN 18/5/2025 12,970,195 0.22
28/10/2025 (Perpetual) 17,028,156 0.29 USD 9,100,000 MEGlIobal Canada ULC 5.875%
USD 8,119,000 Prime Bloom Holdings Ltd 18/5/2030 11,038,016 0.19
6.95% 5/7/2022 1,542,610 0.03 USD 9,000,000 PTTEP Canada International
USD 11,900,000 RKPF Overseas 2019 A Ltd 6% Finance Ltd 6.35% 12/6/2042 12,213,900 0.21
4/9/2025* 12,450,375 0.21 36,222,111 0.62
USD 8,990,000 RKPF Overseas 2020 A Ltd
5.2% 12/1/2026 9,124,850  0.16 Cayman Islands
USD 10,250,000 RongXingDa Development BVI USD 956,000 21Vianet Group Inc "144A
Ltd 8.95% 18/1/2022 9,532,500  0.16 1/2/2026 (Zero Coupon) 962,899  0.02
USD 19,803,000 Scenery Journey Ltd 11.5% USD 12,741,000 AAC Technologies Holdings Inc
24/10/2022 19,001,597 0.32 3% 27/11/2024 13,188,926 0.23
USD 5,800,000 Scenery Journey Ltd 13% USD 11,890,000 AC Energy Finance
6/11/2022 5,684,000  0.10 International Ltd 5.1%
USD 5,200,000 Scenery Journey Ltd 13.75% 25/11/2025 (Perpetual) 12467727 0.21
6/11/2023 4,995,250 0.09 USD 5,650,000 Agile Group Holdings Ltd FRN
USD 20,000,000 SF Holding Investment Ltd 4/12/2023 (Perpetual) 6,001,359 0.10
2.875% 20/2/2030 20,281,250 0.35 USD 3,508,000 Agile Group Holdings Ltd FRN
USD 10,840,000 Shanghai Port Group BVI 25/5/2025 (Perpetual) 3,623,654  0.06
Development 2 Co Ltd USD 13,905,000 Agile Group Holdings Ltd
2.375% 13/7/2030 10,697,725  0.18 6.05% 13/10/2025 14417747 025
USD 21,500,000 Sino-Ocean Land Treasure USD 11,065,000 Anton Qilfield Services Group/
Finance Il Ltd 5.95% Hong Kong 7.5% 2/12/2022 10,413,202 0.18
4/2/2027 24 086.719 0.41 USD 15,000,000 Baidu Inc 2.375% 9/10/2030* 14,835,938 0.25
USD 9,573,000 Sino-Ocean Land Treasure IV ' ' USD 7,835,000 Baidu Inc 3.075% 7/4/2025* 8,307,306 0.14
Ltd 4.75% 5/8/2029 9,912,542 0.17 USD 2,835,000 Baidu Inc 3.425% 7/4/2030 3,036,937 0.05
USD 9.030.000 Sino-Ocean Land Treasure IV USD 5,000,000 Baidu Inc 4.375% 29/3/2028* 5,639,063 0.10
' ' Ltd 4.75% 14/1/2030 9,313,598 0.16 USD 773,000 Baozun Inc 1.625% 1/5/2024 893,781 0.02
USD 10,250,000 Sinopec Group Overseas USD 9,890,000 CDBL Funding 1 3.5%
Development 2017 Ltd 24/10/2027* 10,631,750 0.18
3.625% 12/4/2027* 11,273,616 0.19 USD 16,720,000 CDBL Funding 2 2% 4/3/2026 16,633,558 0.28
USD 10,000,000 Sinopec Group Overseas USD 1,858,000 Central China Real Estate Ltd
Development 2018 Ltd 6.75% 8/11/2021 1,863,240 0.03
2.95% 12/11/2029 10,320,312 0.18 USD 3,660,000 Central China Real Estate Ltd
7.65% 27/8/2023 3,595,950 0.06
* All or a portion of this security represents a security on loan.
The notes on pages 927 to 940 form an integral part of these financial statements.
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Holding

USD 8,000,000
USD 1,972,000
USD 20,380,000
USD 14,550,000
USD 5,315,000
USD 12,000,000
USD 9,000,000
USD 12,000,000
USD 5,260,000
USD 14,354,000
USD 4,050,000
USD 8,195,000
USD 13,123,000
USD 15,000,000

USD 9,740,000

USD 11,945,000
USD 14,415,000
USD 16,915,000
USD 12,235,000
USD 21,570,000
USD 18,420,000
USD 25,220,000
USD 6,665,000
USD 4,730,000
UsSD 8,000,000
USD 17,779,000
USD 8,200,000
USD 16,875,000
USD 5,000,000
uUsD 17,310,000
USD 17,000,000
USD 4,075,000
USD 8,200,000

USD 16,855,000

Description

CFLD Cayman Investment Ltd
6.9% 13/1/2023

CFLD Cayman Investment Ltd
8.75% 28/9/2022*

Champion MTN Ltd 2.95%
15/6/2030*

China Aoyuan Group Ltd 5.88%
1/3/12027

China Aoyuan Group Ltd 5.98%
18/8/2025*

China Aoyuan Group Ltd 6.2%
24/3/2026

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 Evergrande Group 11.5%
22/1/2023

China Evergrande Group 12%
22/1/2024*

China Mengniu Dairy Co Ltd
2.5% 17/6/2030

China Overseas Grand Oceans
Finance IV Cayman Ltd
2.45% 9/2/2026

China Resources Land Ltd FRN
9/12/2024 (Perpetual)

China SCE Group Holdings Ltd
6% 4/2/2026

CIFI Holdings Group Co Ltd
5.25% 13/5/2026*

Country Garden Holdings Co
Ltd 2.7% 12/7/2026*

Country Garden Holdings Co
Ltd 3.125% 22/10/2025

Country Garden Holdings Co
Ltd 3.3% 12/1/2031

Country Garden Holdings Co
Ltd 4.8% 6/8/2030

Country Garden Holdings Co
Ltd 5.4% 27/5/2025*

Country Garden Holdings Co
Ltd 6.15% 17/9/2025

Country Garden Holdings Co
Ltd 6.5% 8/4/2024*

Dexin China Holdings Co Ltd
9.95% 3/12/2022

ESR Cayman Ltd 1.5%
30/9/2025

Fantasia Holdings Group Co
Ltd 9.875% 19/10/2023

Fantasia Holdings Group Co
Ltd 11.75% 17/4/2022

Fantasia Holdings Group Co
Ltd 11.875% 1/6/2023*

Formosa Group Cayman Ltd
3.375% 22/4/2025*

FWD Ltd FRN 1/2/2023
(Perpetual)

Goldensep Investment Co Ltd
1% 28/9/2021

Haidilao International Holding
Ltd 2.15% 14/1/2026

Market
Value
(USD)

3,000,000
700,060
20,468,084
14,477,250
5,450,137
12,256,875
7,351,875
11,692,500
4,650,169
13,493,182
3,741,820
7,970,918
12,596,030

14,749,219

9,741,657
12,348,144
14,126,700
17,718,462
12,296,175
21,947,475
18,120,675
27,139,084

7,213,821

5,261,297

8,613,750
17,640,102

8,850,834
16,642,969

5,162,516
17,748,159
17,985,469

3,978,219

7,851,500

16,870,675

% of
Net
Assets

0.05
0.01

0.35

0.09
0.21
0.13
0.20
0.08
0.23
0.06
0.14
0.22

0.25

0.17

0.24
0.30
0.21
0.38
0.31
0.46
0.12
0.09
0.15
0.30
0.15
0.28
0.09

0.30

0.07
0.13

0.29

Holding

USD 17,700,000

USD 4,700,000
USD 2,275,000
USD 11,550,000

USD 25,000,000
USD 5,800,000

USD 3,000,000
USD 8,571,000
USD 1,000,000
USD 3,000,000
USD 15,890,000
USD 13,695,000
USD 8,807,000
USD 6,000,000
USD 14,000,000
USD 2,600,000
USD 11,950,000
USD 9,270,000
USD 8,210,000
USD 11,800,000
USD 7,525,000
USD 15,200,000
USD 13,470,000
USD 10,000,000
USD 5,000,000
USD 9,605,000
USD 27,495,000
USD 7,382,000
USD 7,475,000
USD 10,360,000
USD 8,970,000
USD 6,000,000
USD 5,000,000
USD 912,000

uUSD 1,370,000
USD 17,493,000

Description

Hansoh Pharmaceutical Group
Co Ltd 22/1/2026
(Zero Coupon)

Hilong Holding Ltd (Defaulted)
7.25% 22/6/2020

Hilong Holding Ltd (Restricted)
8.25% 26/9/2022

ICD Funding Ltd 3.223%
28/4/2026

JD.com Inc 3.375% 14/1/2030*

Jingrui Holdings Ltd 9.45%
23/4/2021

Jingrui Holdings Ltd 10.875%
4/10/2021*

Kaisa Group Holdings Ltd
9.375% 30/6/2024

Kaisa Group Holdings Ltd
9.75% 28/9/2023*

Kaisa Group Holdings Ltd
10.5% 15/1/2025*

Kaisa Group Holdings Ltd
10.875% 23/7/2023*

Kaisa Group Holdings Ltd
11.25% 16/4/2025

Kaisa Group Holdings Ltd
11.5% 30/1/2023

Kaisa Group Holdings Ltd
11.95% 22/10/2022*

Kaisa Group Holdings Ltd
11.95% 12/11/2023*

King Talent Management Ltd
FRN 4/12/2022 (Perpetual)

KWG Group Holdings Ltd 6.3%
13/2/2026

Logan Group Co Ltd 4.85%
14/12/2026

Logan Group Co Ltd 5.25%
19/10/2025

Logan Group Co Ltd 6.5%
16/7/2023

Longfor Group Holdings Ltd
3.375% 13/4/2027*

Longfor Group Holdings Ltd
3.85% 13/1/2032

Longfor Group Holdings Ltd
3.95% 16/9/2029

MAF Sukuk Ltd 3.933%
28/2/2030

MAF Sukuk Ltd 4.638%
14/5/2029

Meituan 2.125% 28/10/2025

Meituan 3.05% 28/10/2030*

Melco Resorts Finance Ltd
5.375% 4/12/2029*

Melco Resorts Finance Ltd
5.75% 21/7/2028*

Modern Land China Co Ltd
9.8% 11/4/2023

Modern Land China Co Ltd
11.5% 13/11/2022

Modern Land China Co Ltd
12.85% 25/10/2021

New World China Land Ltd
4.75% 23/1/2027

NIO Inc “144A 1/2/2026
(Zero Coupon)

NIO Inc “144A’' 0.5% 1/2/2027

Pearl Holding Il Ltd 9.5%
11/12/2022

Market
Value
(USD)

17,799,474
3,735,031
1,785,875

11,931,439
26,543,250

5,759,219
2,956,406
8,206,733
1,010,469
2,951,719
16,413,873
13,694,499
9,109,741
6,299,062
14,658,437
2,272,562
12,218,042
9,455,400
8,548,663
12,185,344
7,902,426
16,183,346
14,547,600
10,903,125
5,703,125
9,707,773
27,555,145
7,815,692
8,004,090
10,036,250
9,107,353
6,165,000
5,268,750

886,464
1,289,965

5,636,026

% of
\[1
Assets

0.30

0.06

0.03

0.20
0.45

0.02

0.05

0.28

0.23

0.1

0.25

0.04

0.21

0.10

0.47

0.1

0.09

0.02
0.02

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

The notes on pages 927 to 940 form an integral part of these financial statements.
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Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
USD 15,530,000 Powerlong Real Estate USD 5,455,000 Zhenro Properties Group Ltd
Holdings Ltd 5.95% 6.63% 7/1/2026 5,264,075 0.09
30/4/2025* 16,054,137 0.27 USD 13,750,000 Zhenro Properties Group Ltd
USD 7,650,000 Redco Properties Group Ltd 6.7% 4/8/2026* 13,165,625 0.22
8.5% 19/8/2021 7,630,875 0.13 USD 8,827,000 Zhenro Properties Group Ltd
USD 9,480,000 Redco Properties Group Ltd 7.35% 5/2/2025 8,936,923 0.15
9.9% 17/2/2024 9,165,975 0.16 USD 10,945,000 Zhenro Properties Group Ltd
USD 11,462,000 Redsun Properties Group Ltd 8.3% 15/9/2023* 11,372,539 0.19
7.3% 13/1/2025* 11,175,450 0.19 USD 10,000,000 Zhongliang Holdings Group Co
USD 12,000,000 Redsun Properties Group Ltd Ltd 7.5% 31/1/2022* 9,912,498 0.17
9.7% 16/4/2023 12,480,000 0.21 USD 4,350,000 Zhongliang Holdings Group Co
USD 5,803,000 Redsun Properties Group Ltd Ltd 8.75% 27/6/2021 4,360,875 0.07
9.95% 11/4/2022 5,978,903 0.10 USD 11,230,000 Zhongsheng Group Holdings
USD 8,000,000 Ronshine China Holdings Ltd Ltd 3% 13/1/2026 11,269,438 0.19
5.5% 1/2/2022 7,990,000 0.14 HKD 45,000,000 Zhou Hei Ya International
USD 3,200,000 Ronshine China Holdings Ltd Holdings Co Ltd 1%
6.75% 5/8/2024 3,047,749 0.05 5/11/2025 6,249,987 0.1
USD 10,561,000 Ronshine China Holdings Ltd 1,337,958,955 2286
7.35% 15/12/2023 10,305,226 0.18
USD 5,080,000 Ronshine China Holdings Ltd China
8.95% 22/1/2023* 5,181,600 0.09 USD 10,000,000 Bank of China Ltd/Hong Kong
USD 9,015,000 Sands China Ltd 4.375% 0.75% 4/2/2024 9,801,825 0.17
18/6/2030* 9,899,191 0.17 USD 24,150,000 Bank of Communications Co
USD 8,360,000 Seazen Group Ltd 6% Ltd FRN 18/11/2025
12/8/2024* 8,809,350 0.15 (Perpetual) 24,964,669 0.43
USD 33,540,000 Shimao Group Holdings Ltd USD 20,050,000 China Construction Bank Corp
3.45% 11/1/2031 33,623,850 0.57 FRN 24/6/2030 20,388,344 0.35
USD 17,145,000 Shimao Group Holdings Ltd CNY 117,400,000 China Development Bank
4.6% 13/7/2030* 18,430,875 0.31 3.45% 20/9/2029 17,789,988 0.30
USD 1,000,000 Shimao Group Holdings Ltd USD 17,500,000 China Development Bank
5.6% 15/7/2026 1,095,469 0.02 Financial Leasing Co Ltd
USD 13,400,000 Sinic Holdings Group Co Ltd FRN 28/9/2030 17,930,675 0.31
8.5% 24/1/2022 13,383,250 0.23 CNY 408,300,000 China Government Bond 1.99%
USD 6,000,000 Sinic Holdings Group Co Ltd 9/4/2025 60,535,390 1.03
9.5% 18/10/2021 6,003,722 0.10 CNY 140,000,000 China Government Bond 3.86%
USD 8,765,000 Sunac China Holdings Ltd 22/7/2049 21,895,885 0.37
6.5% 26/1/2026 8,707,437 0.15 CNY 50,000,000 China Huaneng Group Co Ltd
USD 15,030,000 Sunac China Holdings Ltd 3.83% 11/12/2169 7,756,719 0.13
6.65% 3/8/2024 15,257,798 0.26 CNY 50,000,000 China Huaneng Group Co Ltd
USD 9,590,000 Sunac China Holdings Ltd 7% 3.98% 14/5/2030 7,805,114 0.13
9/7/2025* 9,769,813 0.17 CNY 50,000,000 China Huaneng Group Co Ltd
USD 15,000,000 Tencent Holdings Ltd 2.39% 4.7% 25/3/2169 7,878,008 0.13
3/6/2030 14,817,187 0.25 CNY 10,000,000 China Reform Holdings Corp
USD 20,000,000 Tencent Holdings Ltd 3.975% Ltd 3.99% 25/7/2024 1,561,718 0.03
11/4/2029* 22,140,625 0.38 CNY 90,000,000 China Resources Land
USD 17,000,000 Tencent Holdings Ltd 3.975% Holdings Ltd 3.2% 13/4/2025 13,520,112 0.23
11/4/2029* 18,819,531 0.32 USD 18,525,000 Guangxi Financial Investment
USD 23,402,000 Tencent Music Entertainment Group Co Ltd 3.6%
Group 2% 3/9/2030* 22,365,993 0.38 18/11/2023* 18,255,809 0.31
USD 7,852,000 Tequ Mayflower Ltd 2/3/2026 CNY 30,000,000 Guangzhou Metro Group Co
(Zero Coupon) 7,861,815 0.13 Ltd 3.72% 10/1/2025 4,632,563 0.08
USD 15,800,000 Times China Holdings Ltd 6.2% USD 6,397,000 Huachen Energy Co Ltd
22/3/2026* 16,414,719 0.28 (Defaulted) 6.625% 18/5/2020 2,622,770 0.05
USD 18,130,000 Tingyi Cayman Islands Holding USD 12,415,000 Lanzhou City Development
Corp 1.625% 24/9/2025 17,993,195 0.31 Investment Co Ltd 4.15%
USD 20,000,000 Weibo Corp 3.375% 8/7/2030* 20,162,500 0.34 15/11/2022 12,546,909 0.21
USD 8,865,000 Wynn Macau Ltd 5.5% CNY 40,000,000 Nanjing Metro Group Co Ltd
15/1/2026 9,236,222 0.16 3.18% 20/4/2025 6,049,341 0.10
USD 3,675,000 Wynn Macau Ltd 5.625% CNY 10,000,000 Nanjing Metro Group Co Ltd
26/8/2028* 3,831,187 0.07 3.45% 26/2/2025 1,528,628 0.03
USD 16,000,000 Yuzhou Group Holdings Co Ltd CNY 50,000,000 Suzhou Rail Transit Group Co
7.7% 20/2/2025* 16,920,003 0.29 Ltd 3.82% 18/8/2025 7,717,908 0.13
USD 9,700,000 Yuzhou Group Holdings Co Ltd USD 9,139,000 Union Life Insurance Co Ltd 3%
7.85% 12/8/2026* 10,233,500 0.17 19/9/2021 8,499,133 0.15
USD 4,000,000 Yuzhou Group Holdings Co Ltd USD 15,000,000 Wens Foodstuffs Group Co Ltd
8.3% 27/5/2025 4,248,750 0.07 3.258% 29/10/2030 14,177,550 0.24
USD 3,000,000 Yuzhou Group Holdings Co Ltd CNY 50,000,000 Wuhan Metro Group Co Ltd
8.375% 30/10/2024* 3,218,437 0.06 FRN 14/4/2030 7,675,097 0.13
USD 4,200,000 Zhen Ding Technology Holding CNY 50,000,000 Wuhan Metro Group Co Ltd
Ltd 30/6/2025 (Zero Coupon) 4,556,454 0.08 4.5% 1/9/2169 7,772,808 0.13
* All or a portion of this security represents a security on loan.
The notes on pages 927 to 940 form an integral part of these financial statements.
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Holding

USD 18,385,000

Description

Yinchuan Tonglian Capital
Investment Operation Co Ltd

Market
Value
(USD)

% of
Net
Assets

4.45% 10/6/2023 18,542,192 0.32
USD 11,000,000 ZhongAn Online P&C Insurance
Co Ltd 3.125% 16/7/2025 11,147,812 0.19
USD 16,750,000 ZhongAn Online P&C Insurance
Co Ltd 3.5% 8/3/2026 17,283,271 0.30
350,180,238 5.98
Hong Kong
USD 12,115,000 Airport Authority FRN 8/3/2026
(Perpetual) 12,264,923 0.21
USD 12,115,000 Airport Authority FRN 8/3/2028
(Perpetual) 12,246,448 0.21
USD 6,268,000 Bank of East Asia Ltd/The FRN
19/9/2024 (Perpetual) 6,695,007 0.11
USD 18,680,000 Bank of East Asia Ltd/The FRN
21/10/2025 (Perpetual)* 20,069,418 0.34
USD 14,945,000 Bank of East Asia Ltd/The FRN
29/5/2030* 15,715,602 0.27
CNH 2,989,562 China City Construction
International Co Ltd
(Restricted) (Defaulted)
5.35% 3/7/2017 27,692 0.00
CNY 20,000,000 China Travel Service 3.45%
19/3/2025 3,046,889 0.05
USD 13,690,000 CITIC Ltd 2.85% 25/2/2030* 13,844,013 0.24
USD 5,000,000 CITIC Ltd 4% 11/1/2028 5,425,000 0.09
USD 17,460,000 CMB International Leasing
Management Ltd 1.875%
12/8/2025 17,272,392 0.30
USD 10,610,000 CMB International Leasing
Management Ltd 2%
4/2/2026 10,538,120 0.18
USD 16,846,000 CMB International Leasing
Management Ltd 2.75%
12/8/2030 16,340,620 0.28
USD 15,520,000 CMB International Leasing
Management Ltd 2.875%
4/2/2031 15,179,605 0.26
USD 12,000,000 CMB Wing Lung Bank Ltd FRN
22/11/2027 12,292,500 0.21
USD 14,480,000 Far East Horizon Ltd 2.625%
3/3/2024 14,535,534 0.25
USD 10,045,000 Guotai Junan International
Holdings Ltd 2% 3/3/2026 9,979,055 0.17
USD 8,465,000 Hong Kong Government
International Bond 2.375%
2/2/2051* 7,883,376 0.13
USD 40,000,000 Lenovo Group Ltd 3.421%
2/11/2030* 41,106,250 0.70
USD 18,091,000 Nanyang Commercial Bank Ltd
FRN 20/11/2029 19,100,139 0.33
USD 8,310,000 Vanke Real Estate Hong Kong
Co Ltd 3.975% 9/11/2027 9,112,434 0.16
USD 4,100,000 Xiaomi Best Time International
Ltd 17/12/2027
(Zero Coupon) 4,302,417 0.07
USD 8,345,000 Yango Justice International Ltd
7.5% 15/4/2024* 8,222,433 0.14
USD 15,343,000 Yango Justice International Ltd
7.5% 17/2/2025* 14,729,280 0.25
USD 10,535,000 Yango Justice International Ltd
8.25% 25/11/2023* 10,480,679 0.18
300,409,826 5.13

Holding

USD 24,137,000

USD 13,743,681

USD 3,000,000
USD 10,423,930
USD 10,760,000

USD 9,000,000

USD 5,000,000

USD 7,797,000
USD 13,000,000

USD 3,500,000

USD 5,000,000
USD 26,200,000
INR 582,000,000

USD 1,750,000
USD 8,300,000

INR 524,000,000
USD 5,000,000
USD 24,000,000
USD 19,875,000
USD 4,730,000
USD 5,224,000
USD 18,922,000
USD 4,866,000
uUSD 10,321,000
USD 22,400,000
USD 32,305,000
USD 5,100,000
USD 13,469,000
USD 7,607,000
USD 12,500,000
USD 10,000,000
USD 14,150,000
USD 6,000,000
USD 5,000,000
USD 21,012,000

USD 6,000,000

Description

India

Adani Electricity Mumbai Ltd
3.949% 12/2/2030

Adani Renewable Energy RJ
Ltd/Kodangal Solar Parks Pvt
Ltd/Wardha Solar Maharash
4.625% 15/10/2039*

Adani Transmission Ltd 4%
3/8/2026

Adani Transmission Ltd 4.25%
21/5/2036

Bharat Petroleum Corp Ltd 4%
8/5/2025

Bharti Airtel Ltd 4.375%
10/6/2025*

Delhi International Airport Ltd
6.125% 31/10/2026*

Future Retail Ltd 5.6%
22/1/2025

GMR Hyderabad International
Airport Ltd 4.75% 2/2/2026

GMR Hyderabad International
Airport Ltd 5.375% 10/4/2024

Hindustan Petroleum Corp Ltd
4% 12/7/2027

Indian Railway Finance Corp
Ltd 2.8% 10/2/2031

Indian Railway Finance Corp
Ltd 8.45% 4/12/2028

JSW Steel Ltd 5.95% 18/4/2024

Manappuram Finance Ltd 5.9%
13/1/2023*

NHPC Ltd 8.12% 22/3/2029

NTPC Ltd 4.5% 19/3/2028*

Oil India Ltd 5.125% 4/2/2029

Power Finance Corp Ltd 3.35%
16/5/2031

Power Finance Corp Ltd 3.75%
18/6/2024*

Power Finance Corp Ltd 3.75%
6/12/2027*

Power Finance Corp Ltd 3.9%
16/9/2029

Power Finance Corp Ltd 3.95%
23/4/2030

Power Finance Corp Ltd 4.5%
18/6/2029*

Power Finance Corp Ltd 6.15%
6/12/2028

REC Ltd 2.25% 1/9/2026

REC Ltd 3.5% 12/12/2024

REC Ltd 3.875% 7/7/2027*

REC Ltd 4.625% 22/3/2028*

Reliance Industries Ltd 3.667%
30/11/2027*

Reliance Industries Ltd 4.125%
28/1/2025

ReNew Power Pvt Ltd 5.875%
5/3/2027*

ReNew Power Pvt Ltd 6.45%
27/9/2022

ReNew Power Synthetic 6.67%
12/3/2024*

Shriram Transport Finance Co
Ltd 4.4% 13/3/2024

Shriram Transport Finance Co
Ltd 5.1% 16/7/2023

Market
Value
(USD)

24,970,481

14,435,160
3,225,000
11,010,276
11,264,375
9,756,563
5,079,687
6,663,998
13,069,063
3,619,219
5,356,124
25,468,884

8,709,509
1,871,133

8,639,781
7,724,285
5,399,219
27,202,500
19,648,425
5,019,712
5,525,799
19,566,531
5,127,547
11,132,166
26,582,500
31,842,470
5,408,391
14,390,785
8,297,573
13,923,828
11,010,937
15,244,414
6,270,000
5,261,719
21,143,325

6,140,625

% of
\[1
Assets

0.43

0.25

0.06

0.09

0.1

0.22

0.06

0.09

0.44

0.15
0.03

0.15
0.13
0.09
0.46
0.34
0.09
0.09
0.33

0.09

0.45
0.54
0.09
0.25
0.14

0.24

0.26

0.1

0.09

0.36

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

The notes on pages 927 to 940 form an integral part of these financial statements.
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Market % of Market % of
Value Net Value \[1
Holding Description (USD) Assets Holding Description (USD) Assets
USD 5,000,000 Shriram Transport Finance Co USD 15,300,000 Perusahaan Penerbit SBSN
Ltd 5.7% 27/2/2022* 5,093,750 0.09 Indonesia Ill 4.15% 29/3/2027 16,971,047 0.29
USD 5,000,000 Shriram Transport Finance Co USD 19,850,000 Perusahaan Penerbit SBSN
Ltd 5.95% 24/10/2022* 5,152,344 0.09 Indonesia Il 4.4% 1/3/2028* 22,356,063 0.38
USD 9,000,000 Yes Bank Ifsc Banking Unit USD 10,000,000 Perusahaan Perseroan Persero
Branch 3.75% 6/2/2023 8,955,000 0.15 PT Perusahaan Listrik
444,203,098 759 Negara 3% 30/6/2030 9,917,187 0.17
USD 5,000,000 Perusahaan Perseroan Persero
Indonesia PT Perusahaan Listrik
USD 4,362,000 Alam Sutera Realty Tbk PT Negara 3.875% 17/7/2029* 5,285,937 0.09
6% 2/5/2024 3,751,320 0.06 USD 8,000,000 Perusahaan Perseroan Persero
USD 8,155,000 Bank Mandiri Persero Tbk PT PT Perusahaan Listrik
3.75% 11/4/2024 8,668,520 0.15 Negara 4.125% 15/5/2027 8,686,250 0.15
USD 21,950,000 Hutama Karya Persero PT USD 320,000 Perusahaan Perseroan Persero
3.75% 11/5/2030 23,609,969 0.40 PT Perusahaan Listrik
USD 14,805,000 Indonesia Government Negara 5.375% 25/1/2029 371,600 0.01
International Bond 3.35% USD 25,000,000 Perusahaan Perseroan Persero
12/3/2071* 13,916,700 0.24 PT Perusahaan Listrik
USD 10,000,000 Indonesia Government Negara 5.45% 21/5/2028* 29,171,875 0.50
International Bond 3.4% USD 15,000,000 Perusahaan Perseroan Persero
18/9/2029* 10,709,375 0.18 PT Perusahaan Listrik
USD 5,000,000 Indonesia Government Negara 6.15% 21/5/2048 18,372,656 0.31
International Bond 3.5% USD 15,000,000 Perusahaan Perseroan Persero
14/2/2050 4,932,031 0.08 PT Perusahaan Listrik
USD 12,500,000 Indonesia Government Negara 6.25% 25/1/2049 18,735,938 0.32
International Bond 3.85%
18/7/12027* 13,882,813 0.24 438,144,786 7.48
USD 10,000,000 Indonesia Government Japan
International Bond 3.85% USD 13,187,000 Asahi Mutual Life Insurance Co
15/10/2030* 11,153,547 0.19 FRN 5/9/2023 (Perpetual) 14,285,299 0.24
USD 10,000,000 Indonesia Government JPY 1,400,000,000 Lixil Corp 4/3/2022
International Bond 4.1% (Zero Coupon) 13,360,431 0.23
24/4/2028 11,193,750 0.19 USD 33,200,000 Nippon Life Insurance Co FRN
USD 10,000,000 Indonesia Government 21/1/2051* 32,589,730 0.56
International Bond 4.2% JPY 200,000,000 SBI Holdings Inc/Japan
15/10/2050* 10,929,687 0.19 13/9/2023 (Zero Coupon) 2,036,393 0.03
USD 5,000,000 Indonesia Government JPY 900,000,000 SCREEN Holdings Co Ltd
International Bond 4.35% 10/6/2022 (Zero Coupon) 8,655,472 0.15
8/1/2027* 5,664,062 0.10 JPY 900,000,000 Toray Industries Inc 31/8/2021
USD 10,000,000 Indonesia Government (Zero Coupon) 8,570,925 0.15
International Bond 4.75% 79,498,250 136
8/1/2026 11,503,125 0.20
USD 10,000,000 Indonesia Government Jersey
International Bond 4.75% USD 32,800,000 Galaxy Pipeline Assets Bidco
11/2/2029 11,697,571 0.20 Ltd 2.16% 31/3/2034 32,513,000 0.56
USD 7,975,000 Indonesia Government USD 29,650,000 Galaxy Pipeline Assets Bidco
International Bond 4.75% Ltd 2.625% 31/3/2036 29,019,937 0.50
18/7/2047 9,072,809 0.15 USD 37,100,000 Galaxy Pipeline Assets Bidco
USD 22,000,000 Indonesia Government Ltd 2.94% 30/9/2040 36,610,280 0.62
International Bond 5.125% 98,143,217 1.68
15/1/2045 26,142,188 0.45 _
USD 9,000,000 Indonesia Government Kuwait
International Bond 5.25% USD 19,350,000 Burgan Bank SAK FRN
8/1/2047 10,953,281 0.19 15/12/2031 18,745,312 0.32
IDR 849,154,000,000 Indonesia Treasury Bond 7% Luxembourg
15/9/2030 60,970,574 1.04 USD 1,938,617 Dragon Aviation Finance
USD 5,000,000 Pertamina Pfrsero PT 4.175% Luxembourg SA 4%
21/1/2050 4,942,969 0.08 28/11/2022 2,030,149  0.03
USD 1,000,000 Pertamina Persero PT 4.7%
30/7/2049 1,056,094 0.02 Macau
USD 7,000,000 Pertamina Persero PT 6.45% USD 14,200,000 Luso International Banking Ltd
30/5/2044 8,865,937 0.15 FRN 28/12/2027 13,893,493 0.24
USD 15,000,000 Per}an;ina Persero PT 6.5% Maldives
7/11/2048* 19,921,517 0.34 . . .
USD 10,280,000 Perusahaan Penerbit SBSN USD 7,353,000 Riﬂ“gi‘};:;;\”:r']‘é“ﬁza“g‘r';try
Indonesia Il 3.8% 23/6/2050* 10,318,550 0.17
USD 13,000,000 Perusahaan Penerbit SBSN Bond 7% 7/6/2022 6452298  0.11
Indonesia Ill 4.15% 29/3/2027 14,419,844 0.25
* All or a portion of this security represents a security on loan.
The notes on pages 927 to 940 form an integral part of these financial statements.
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Market % of Market % of
Value Net Value \[1
Holding Description (USD) Assets Holding Description (USD) Assets
Mauritius USD 11,310,000 Globe Telecom Inc 3%
USD 3,000,000 Greenko Mauritius Ltd 6.25% 23/7/2035 10,601,358 0.18
21/2/2023* 3,090,000 0.05 USD 10,300,000 Philippine Government
USD 4,250,000 India Green Energy Holdings International Bond 5%
5.375% 29/4/2024 4,473,125 0.08 13/1/2037* 12,815,453 0.22
USD 11,210,000 India Green Power Holdings 4% USD 2,000,000 Philippine Government
22/2/2027 11,280,062 0.19 International Bond 6.375%
USD 8,656,000 Neerg Energy Ltd 6% 13/2/2022 8,812,890 0.15 15/1/2032 2,732,812 0.05
USD 19,200,000 Network i2i Ltd FRN 15/1/2025 USD 17,000,000 Philippine Government
(Perpetual)* 20,409,000 0.35 International Bond 6.375%
23/10/2034* 23,645,937 0.40
48,065,077 0.82 USD 20,000,000 Rizal Commercial Banking
Mongolia Corp FRN 27/8/2025
USD 5,488,000 Mongolia Government (Perpetual) 20,728,125 0.35
International Bond 5.125% USD 12,000,000 Rizal Commercial Banking
714/2026 6,009,360 0.10 Corp 3% 11/9/2024 12,673,800 0.22
USD 3,500,000 Mongolian Mining Corp/Energy USD 9,985,000 Union Bank of the Philippines
Resources LLC 9.25% 2.125% 22/10/2025 10,220,584 0.18
15/4/2024 3,433,281 0.06 118,143,798 202
9,442,641 0.16 Qatar
Netherlands USD 26,075,000 Commercial Bank PSQC/The
USD 4,000,000 Bharti Airtel International FRN 3/3/2026 (Perpetual) 25,944,625 0.44
Netherlands BV 5.35% N .
20/5/2024 4449375  0.08 Saudi Arabia
USD 10,000,000 Equate Petrochemical BV USD 12,250,000 Arab National Bank FRN
4.25% 3/11/2026* 10,910,937  0.19 28/10/2030 12,648,125  0.22
USD 3,000,000 Greenko Dutch BV 5.25% USD 15,000,000 Saudi Arabian Oil Co 4.25%
24/7/2024* 3,109,219 0.05 16/4/2039* 16,487,636 0.28
USD 11,750,000 Majapahit Holding BV 7.875% 29,135,761 0.50
29/6/2037 16,303,125 0.28 Singapore
H 1 H 0,
USD 5,000,000 M';‘g}gfgoggp"a' BV 4.625% 5968750 0.09 USD 350,000 ABJA Investment Co Pte Ltd
L . ’ ’ ’ 5.95% 31/7/2024 377,836 0.00
USD 5,000,000 Minejesa Capital BV 5.625% :
10/8/2037 5332,813 0.09 USD 3,000,000 Bakrie Tglecom Pte Ltd
USD 17,845,000 Mong Duong Finance Holdings (Restricted) (Defaulted)
BV 5.125% 7/5/2029 18,240,936 0.31 1.5 A] 7/.5/2015 30,057 0.00
USD 5,000,000 Royal Capital BV FRN 5/2/2026 USD 9,255,000 BOC Aviation Ltd FRN
(Perpotual) 5051562 0.09 21/5/2025 9,221,358  0.16
! ’ : USD 24,900,000 BOC Aviation Ltd 2.625%
68,866,717 1.18 17/9/2030* 24,281,391 0.41
Oman USD 16,700,000 BOC Aviation Ltd 3% 11/9/2029 16,874,828 0.29
USD 5,000,000 Oman Government International USD 20,000,000 BPRL International Singapore
Bond 5.625% 17/1/2028 5193750  0.09 Pte Ltd 4.375% 18/1/2027 21,028,125  0.36
USD 6,450,000 Oman Government International USD 15,660,000 DBS Group Holdings Ltd* FRN
Bond “144A' 6.75% 28/10/2027 7,177,882 0.12 27/2/2025 (Perpetual) 16,182,652 0.28
USD 8,800,000 Global Prime Capital Pte Ltd
12,371,632 0.21 5.95% 23/1/2025* 9,218,000  0.16
Pakistan USD 4,000,000 GLP Pte Ltd 3.875% 4/6/2025* 4,215,625 0.07
USD 20,300,000 Pakistan Government USD 7,200,000 JGC Ventures Pte Ltd
International Bond 6.875% (Restricted) (Defaulted)
5/12/2027 21,781,266 0.37 10.75% 30/8/2021 2,781,000 0.05
USD 6,000,000 Pakistan Government USD 4,800,000 Jubilant Pharma Ltd/SG 6%
International Bond 7.875% 5/3/2024* 5,106,000 0.09
31/3/2036 6,437,813 0.11 USD 28,272,000 LLPL Capital Pte Ltd 6.875%
USD 1,500,000 Pakistan Government 4/2/12039 33,886,643  0.58
International Bond 8.25% USD 5,000,000 LMIRT Capital Pte Ltd 7.25%
30/9/2025 1,683,984  0.03 19/6/2024 5,137,500  0.09
USD 5,000,000 Medco Platinum Road Pte Ltd
29,903,063  0.51 6.75% 30/1/2025* 5253,906  0.09
Papua New Guinea USD 22,000,000 Modernland Overseas Pte Ltd
USD 6,930,000 Papua New Guinea 6.95% 13/4/2024 7,964,687 0.13
Government International EUR 8,000,000 SGX Treasury | Pte Ltd
Bond 8.375% 4/10/2028 7,250,513 0.12 1/3/2024 (Zero Coupon) 9,986,421 0.17
. SGD 10,750,000 Singapore Airlines Ltd 1.625%
Philippines 3/12/2025 9,415,162  0.16
USD 12,576,000 BDO Unibank Inc 2.125% USD 10,000,000 Theta Capital Pte Ltd 6.75%
USD 12,209,000 Globe Telecom Inc 2.5% USD 16,175,000 TML Holdings Pte Ltd 5.5%
23/7/2030 11,827,469 0.20 3/6/2024 16,599,594 0.28
207,479,535 3.54

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

The notes on pages 927 to 940 form an integral part of these financial statements.
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Holding

Description

South Korea

Portfolio of Investments 28 February 2021

Market
Value
(USD)

Asian Tiger Bond Fund continued

% of
Net
Assets

Holding

USD 10,000,000

Description

Minor International PCL FRN

Market
Value
(USD)

% of
\[1
Assets

USD 21,500,000 GS Caltex Corp 1.625% 4/12/2021 (Perpetual) 10,184,523 0.18
27/7/2025 21,586,967 0.37 USD 1,480,000 Minor International PCL FRN
USD 5,970,000 Heungkuk Life Insurance Co 29/6/2023 (Perpetual) 1,502,894 0.03
Ltd FRN 9/11/2022 USD 9,735,000 PTT Treasury Center Co Ltd
(Perpetual) 6,074,475 0.10 3.7% 16/7/2070* 9,514,441 0.16
USD 12,780,000 Hyundai Capital Services Inc USD 9,740,000 Thaioil Treasury Center Co Ltd
1.25% 8/2/2026* 12,568,227 0.21 2.5% 18/6/2030 9,539,112 0.16
USD 11,300,000 KDB Life Insurance Co Ltd USD 16,925,000 Thaioil Treasury Center Co Ltd
FRN 21/5/2023 (Perpetual) 11,469,500 0.20 3.75% 18/6/2050 15,862,279 0.27
USD 12,147,000 Kookmin Bank FRN 2/7/2024 USD 7,000,000 Thaioil Treasury Center Co Ltd
(Perpetual) 12,898,596 0.22 5.375% 20/11/2048 8,250,156 0.14
USD 11,770,000 Kookmin Bank 2.5% 4/11/2030 11,768,381 0.20 USD 15,000,000 TMB Bank PCL FRN 2/12/2024
USD 21,125,000 Mirae Asset Daewoo Co Ltd (Perpetual) 15,131,250 0.26
2_.625%_30/7/2025 21,626,719 0.37 123,280,503 211
USD 4,039,000 Shinhan Financial Group Co Ltd
FRN 13/8/2023 (Perpetual) 4,403,772  0.08 United Arab Emirates
USD 20,000,000 SK Hynix Inc 2.375% 19/1/2031* 19,382,155  0.33 USD 15,000,000 Commercial Bank of Dubai PSC
USD 14,000,000 Tongyang Life Insurance Co Ltd FRN 21/4/2026 (Perpetual) 15,787,500 0.27
FRN 22/9/2025 (Perpetual) 14,529,375 0.25 USD 2,750,000 Emirates NBD Bank PJSC FRN
20/3/2025 (Perpetual) 2,942,500 0.05
136,308,167 2.33 USD 8,825,000 Emirates NBD Bank PJSC FRN
Sri Lanka 9/4/2026 (Perpetual)* 9,660,066 0.17
USD 8,314,000 Sri Lanka Government USD 9,550,000 Nbk Tier 2 Ltd FRN 24/11/2030* 9,621,625 0.16
International Bond 5.75% 38,011,691 0.65
18/4/2023 5,080,633 0.09
USD 21,821,000 Sri Lanka Government United Kingdom
International Bond 6.2% USD 8,983,000 Vedanta Resources Finance Il
11/5/2027 12,594,809 0.21 Plc (Restricted) 8%
USD 8,000,000 Sri Lanka Government 23/4/2023~ 8,532,447 0.15
International Bond 6.75% USD 20,625,000 Vedanta Resources Finance Il
18/4/2028 4,602,500 0.08 Plc 13.875% 21/1/2024* 22,838,965 0.39
USD 5,779,000 Sri Lanka Government USD 3,213,000 Vedanta Resources Ltd
International Bond 6.825% (Restricted) 7.125% 31/5/2023 2,993,612 0.05
18/7/2026 3,369,879 0.06 34,365,024 0.59
USD 4,775,000 Sri Lanka Government .
International Bond 6.85% United States
14/3/2024* 2,879,755 0.05 USD 7,733,000 Hyundai Capital America 3.5%
USD 2,000,000 Sri Lanka Government 2/11/2026* 8,412,054 0.14
International Bond 6.85% USD 20,994,000 Hyundai Capital America
UsD 10,000,000 Sri Lanka Government USD 13,680,000 Hyundai Capital America
International Bond 7.55% 6.375% 8/4/2030* 17,642,925 0.30
USD 5,000,000 Sri Lanka Government 5.95% 19/4/2026 34,170,000 0.58
International Bond 7.85% USD 39,165,000 SK Battery America Inc 2.125%
14/3/2029 2,876,563 0.05 26/1/2026 38,401,412 0.66
USD 11,500,000 SriLankan Airlines Ltd 7% 123,113,924 2.10
25/6/2024 6,440,000 0.1 | Total Bonds 5474,366,839  93.52
44,828,514 0.77 | Total Transferable Securities and Money
Thailand Market Instruments Admitted to an
USD 10,800,000 Bangkok Bank PCL/Hong Kong Official Stock Exchange Listing or
FRN 23/9/2025 (Perpetual) 11,453,063 0.20 Dealt in on Another Regulated Market 5,474,366,839 93.52
USD 13,800,000 Bangkok Bank PCL/Hong Kong Total Portfolio 5,474,366,839  93.52
FRN 25/9/2034* 14,278,688 0.24
USD 11,200,000 Kasikornbank PCL/Hong Kong Other Net Assets 379,243,930 6.48
FRN 14/10/2025 (Perpetual)* 11,849,250 0.20 | Total Net Assets (USD) 5,853,610,769  100.00
USD 15,140,000 Kasikornbank PCL/Hong Kong
FRN 2/10/2031 15,714,847 0.27
* All or a portion of this security represents a security on loan.
The notes on pages 927 to 940 form an integral part of these financial statements.
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Asian Tiger Bond Fund continued

Open Forward Foreign Exchange Contracts
as at 28 February 2021

Unrealised
appreciation/
Maturity (depreciation)
Counterparty date

Currency Purchases Currency Sales

Open Forward Foreign Exchange Contracts
as at 28 February 2021

Unrealised
appreciation/

Maturity (depreciation)
Counterparty date usb

Currency Purchases Currency Sales

HKD 43,010,153 USD 5,548,011 Barclays 17/3/2021 (2,513) CNH Hedged Share Class

IDR 243,619,200,894 usD 17,250,954 Bank of America  17/3/2021 (257,142) CNY 599,163,330 usD 92,377,288 BNY Mellon  15/3/2021 25’375
IDR 218,871,685,000 usb 15,731,452 BNP Paribas 17/3/2021 (463,919) UsD 315491452 CNY 22’9171434 BNY Mellon  15/3/2021 151154
IDR 218871684429 USD 15714509  Deutsche Bank 17/3/2021 (446 976) , —

KRW 44439523945 USD 39,849,116 Barclays 17/32021  (356,038) ot unrealised appreciation 40,529
KRW 25730176055 USD 23088816  Goldman Sachs 17/3/2021 (222597)  _EUR Hedged Share Class

uUsb 73720550 CNH 478,770,738  Bank of America 17/3/2021 (103,444) EUR 390462423 USD 468,436,800 BNY Mellon  15/3/2021 5,064,827
usb 9,871,801 EUR 8,104,000  HSBC Bank Plc 17/3/2021 43842 usb 16,177,746 EUR 13,333,786 BNY Mellon  15/3/2021 8,213
uUsD 9,826,235 HKD 76,173,625 Barclays  17/3/2021 4,819 Net unrealised appreciation 5,073,040
uUsD 12,234,231 IDR 172,722,873,778 Citibank  17/3/2021 185,838 GBP Hedged Share Class

UsD 12,217,788 IDR 172,722,873,778  Deutsche Bank 17/3/2021 169,395 GBP 166981781 USD  228.931617 BNY Mellon 15/32021  3.804.248
UsD 12,247,118 IDR 172,463,918,944 Barclays 17/3/2021 216,788 USD 3537629 GBP 2,533,961 BNY Melon  15/3/2021 5,830
UsD 29441951 IDR 414,096,433500  Goldman Sachs 17/3/2021 556,393 , —

USD 24761930 IDR 348573900000  BNPParbas 17/32021  4deg937  Netunrealised appreciation 3,810,087
usD 12,389,544 IDR 174,420,000,000 JP Morgan  17/3/2021 222,766 HKD Hedged Share Class

usb 12,095,340 IDR 170,000,000,000  Morgan Stanley 17/3/2021 236,882 HKD  3,652,969,197 USD 471,252,883 BNY Mellon  15/3/2021 (260,355)
UsD 19,174,569 INR  1,404,728,948  Deutsche Bank 17/3/2021 172,136 usb 10,304,638 HKD 79,894,697 BNY Mellon  15/3/2021 3,482
USsD 33511031 JPY 3531,286798  HSBC Bank Plc 17/3/2021 331,689 Net unrealised depreciation (256,873)
usD 7028502 SGD 10,610,000 Bank of America 17/3/2021 (56,081) NZD Hedged Share Class

Net unrealised appreciation 678,775 NZD 93,010,551 USD 66,433,881 BNY Mellon  15/3/2021 1,352,068
AUD Hedged Share Class usD 334,481 NzD 464,172 BNY Mellon  15/3/2021 (3,807)
AUD 326709341 USD 248,636,253 BNY Mellon  15/3/2021 5,150,433 Net unrealised appreciation 1,348,261
uUsD 2,117,247 AUD 2,708,616 BNY Mellon  15/3/2021 13,200 SGD Hedged Share Class

Net unrealised appreciation 5,163,633 SGD 682482105 USD 510,216,434 BNY Mellon  15/3/2021 3,390,947
CAD Hedged Share Class usD 1,560,004 SGD 2,072,610 BNY Mellon  15/3/2021 245
CAD 132513057 USD 103,584,215 BNY Mellon  15/3/2021 1,082,166 Net unrealised appreciation 3,391,192
usD 1,303,673 CAD 1,645,126 BNY Mellon  15/3/2021 4258 ZAR Hedged Share Class

Net unrealised appreciation 1,086,424 usb 275,282 ZAR 4,034,714 BNY Mellon  15/3/2021 7,041
CHF Hedged Share Class ZAR 199209289 USD 13,269,983 BNY Mellon  15/3/2021 (25,296)
CHF 16,019,900 USD 17,753,773 BNY Mellon  15/3/2021 (58,577) Net unrealised depreciation (18,255)
Net unrealised depreciation (68,577) Total net unrealised appreciation 20,258,236

Open Exchange Traded Futures Contracts as at 28 February 2021

Contract/
Description

Number of
contracts

Currency

Unrealised

appreciation/

Expiration (depreciation)
date usb

3,166 USD US Treasury 2 Year Note (CBT) June 2021 (423,857)

1,475 USD US Treasury 5 Year Note (CBT) June 2021 (1,371,290)

1,056 USD US Long Bond (CBT) June 2021 (634,927)

(640) USD US Long Bond (CBT) June 2021 200,000

(856) USD US Treasury 10 Year Note (CBT) June 2021 1,163,612
(2,048) USD US Ultra 10 Year Note June 2021 2,351,772

Total 1,285,310

The notes on pages 927 to 940 form an integral part of these financial statements.
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Asian Tiger Bond Fund continued

Swaps as at 28 February 2021

Unrealised Market
Nominal Expiration depreciation Value
Value Description Counterparty date usbD usbD

CDS JPY 769,230,770 Fund receives default protection on ITRAXX.JPN.25.V1; and
pays Fixed 1% Bank of America  20/6/2021 (14,265) (22,116)

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 (23,537) (35,386)

CDS JPY 461,538,462 Fund receives default protection on ITRAXX.JPN.25.V1; and
pays Fixed 1% Barclays  20/6/2021 (8,502) (13,269)

CDS JPY 384,615,384 Fund receives default protection on ITRAXX.JPN.25.V1; and
pays Fixed 1% JP Morgan  20/6/2021 (6,016) (11,058)

CDS JPY 384,615,384 Fund receives default protection on ITRAXX.JPN.25.V1; and
pays Fixed 1% JP Morgan  20/6/2021 (6,908) (11,058)

CDS JPY 769,230,770 Fund receives default protection on ITRAXX.JPN.25.V1; and
pays Fixed 1% JP Morgan  20/6/2021 (13,816) (22,116)
Total (73,044) (115,003)

CDS: Credit Default Swaps

Purchased Options as at 28 February 2021

Unrealised Market

Number of Call/ Expiration appreciation Value
contracts Put Description Counterparty Strike Price date usbD usbD
600 Put KOSPI SPI 200 Index Goldman Sachs KRW 405.6938 11/3/2021 342,636 996,935

Total 342,636 996,935

Written Options as at 28 February 2021

Unrealised Market

Number of Call/ Expiration depreciation Value
contracts Put Description Counterparty Strike Price date usbD usbD
(600) Put KOSPI SPI 200 Index Goldman Sachs KRW 388.9642 11/3/2021 (157,122) (426,522)

Total (157,122) (426,522)

The notes on pages 927 to 940 form an integral part of these financial statements.
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China A-Share Fund

Portfolio of Investments 28 February 2021

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
Transferable Securities and Money Market Instruments Admitted 116,200 Huatai Securities Co Ltd 308,010 1.52
to an Official Stock Exchange Listing or Dealt in on Another 196,800 Industrial Bank Co Ltd 749,823 3.70
Regulated Market 106,900 Inner Mongolia Yili Industrial
Group Co Ltd 713,265 3.52
FUNDS 208,700 Jiangsu Zhongtian Technology
Ireland Co Ltd 334,110 1.65
5,979 BlackRock ICS US Dollar Liquid 71,300 Jinyu Bio-Technology Co Ltd 229,391 1.13
Environmentally Aware Fund~ 598,113 2.95 19,300 Joinn Laboratories China Co Ltd 410,071 2.02
4,500 Kweichow Moutai Co Ltd 1,474,708 7.27
Total Funds 598,113 2.95 ’ . ’ !
4 29,900 LONGI Green Energy Technology
Co Ltd 482,181 2.38
MMON STOCK HARE '
COMMON STOC Séﬁ S) 69,600 Midea Group Co Ltd 1,000,125 4.93
ma . 98,981 Ping An Insurance Group Co of
642,000 Aluminum Corp of China Ltd 421,223 2.08 China Ltd 1.301.602 6.42
10,400 Asymchem Laboratories Tianjin 7,700 Sangfor Technologies Inc 315,367 155
Coltd 422,258 2.08 109,300 Sany Heavy Industry Co Ltd 693,675  3.42
54,603 A"gO’VL':g'ff_"[‘g Shenzhen is6n 171 53,523 Shandong Linglong Tyre Co Ltd 348,031  1.72
’ : 29,200 Shand Si Functional
72,242 Bank of Ningbo Co Ltd 447222 220 Mtors co Ly netona 203,035 1.00
445,800 Baoshan Iron & Steel Co Ltd 517,543 2.55 5100 Shenzhen Mindray Bio-Medical ’ '
59,200 Beijing New Building Electronics Co Ltd 320105  1.62
Materials Plc 441,974 218 35,100 Spring Airlines Co Ltd 333792 165
56,500 Beijing Oriental Yuhong 15,200 Sungrow Power Supply Co Ltd 202,931  1.00
Waterproof Technology 79,300 Sunwoda Electronic Co Ltd 302,751 149
Co Ltd 411,960 2.03 19,900 Wuliangye Yibin Co Ltd 860,201  4.24
124,829 China Merchants Bank Co Ltd 984,748 4.86 35,250 Yealink Network Technology
433,200 China Molybdenum Co Ltd 448,076 2.21 ’ Corp Ltd 412.112 203
719,200 China Petroleum & 116,433 Zhejiang Weixing New Building
Chemical Corp 500,743 247 Materials Co Ltd 333,793 165
131,200 CITIC Securities Co Ltd 551,936 2.72 216,100 Zoomlion Heavy Industry
8,200 C?F:g?;%?orz;y Amperex Science and Technology Co Ltd 479,736 2.37
Co Ltd 407,914  2.01 19,991,667  98.57
188,900 Focus Media Information Total Common Stocks (Shares) 19,991,667  98.57
Technology Co Ltd 319,326 1.57 | Total Transferable Securities and Money
137,900 Foxconn Industrial Internet Market Instruments Admitted to an
Co Ltd 293,999 145 | Official Stock Exchange Listing or
22'222 g'od%nkclo Ltd ggglg? Hi Dealt in on Another Regulated Market 20,589,780 101.52
s oerTek Inc s . -
85,000 Haier Smart Home Co Ltd 379495 1.7 | 10wl Portiolio 20,589,780 101.52
37,600 Han’s Laser Technology .
Industry Group Co Ltd 250,239 123 Other Net Liabilities (308,174)  (1.52)
55,658 Hongfa Technology Co Ltd 442,940  2.1g | Total NetAssets (USD) 20,281,606 100.00

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

The notes on pages 927 to 940 form an integral part of these financial statements.
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China A-Share Fund continued

Open Forward Foreign Exchange Contracts
as at 28 February 2021

Unrealised

Maturity appreciation

Currency Purchases Currency Sales Counterparty date usb
EUR Hedged Share Class

EUR 1,202,786 USD 1,443,968 BNY Mellon  15/3/2021 14,614

usb 139,272 EUR 114,664 BNY Mellon  15/3/2021 223

Net unrealised appreciation 14,837

The notes on pages 927 to 940 form an integral part of these financial statements.

Sector Breakdown
as at 28 February 2021

% of Net

Assets

Financials 21.42
Industrials 20.83
Consumer Staples 15.03
Information Technology 12.01
Materials 9.87
Consumer Discretionary 8.52
Healthcare 6.85
Investment Funds 2.95
Energy 2.47
Communication Services 1.57
Other Net Liabilities (1.52)
100.00
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China Bond Fund

Portfolio of Investments 28 February 2021

Holding

Market
Value
Description

% of

Net

(CNH) Assets

Transferable Securities and Money Market Instruments Admitted

to an Official Stock Exchange Listing or Dealt in on Another
Regulated Market

COMMERCIAL PAPER

CNY 50,000,000

China

Guangxi Liuzhou Dongcheng
Investment Development
Group Co Ltd 5.25%

23/10/2021 49,559,300 0.10
CNY 80,000,000 Lianyungang Port Group Co Ltd
3.5% 9/7/2021 79,584,640 0.16
Total Commercial Paper 129,143,940 0.26
BONDS
Australia
USD 5,400,000 Santos Finance Ltd 5.25%
13/3/2029 39,256,584 0.08
USD 675,000 Westpac Banking Corp 2.963%
16/11/2040 4,221,311 0.01
43,477,895 0.09
Bermuda
USD 9,985,649 China Shuifa Singyes Energy
Holdings Ltd 6% 19/12/2022 59,689,939 0.12
USD 3,000,000 Hopson Development Holdings
Ltd 7.5% 27/6/2022 19,839,548 0.04
USD 6,518,000 Luye Pharma Group Ltd 1.5%
9/7/2024 44,380,319 0.09
HKD 1,160,847 REXLot Holdings Ltd
(Restricted) (Defaulted) 4.5%
17/4/2019 121,187 0.00
USD 2,500,000 Shenzhen International
Holdings Ltd FRN 29/11/2022
(Perpetual) 16,588,624 0.03
USD 9,500,000 Star Energy Geothermal Darajat
Il / Star Energy Geothermal
Salak 4.85% 14/10/2038 68,392,395 0.14
209,012,012 0.42
British Virgin Islands
USD 5,500,000 Baoxin Auto Finance | Ltd FRN
30/4/2021 (Perpetual) 25,562,067 0.05
USD 340,000 Beijing Environment Bvi Co Ltd
5.3% 18/10/2021 2,253,300 0.00
USD 11,860,000 Bi Hai Co Ltd 6.25% 5/3/2022* 70,677,941 0.14
USD 15,815,000 Castle Peak Power Finance Co
Ltd 2.125% 3/3/2031 100,590,899 0.20
USD 1,300,000 CCTI 2017 Ltd 3.625%
8/8/2022* 8,551,086 0.02
USD 40,400,000 Celestial Dynasty Ltd 4.25%
27/6/2029 272,284,792 0.55
USD 12,300,000 Celestial Miles Ltd FRN
31/1/2024 (Perpetual)® 84,192,983 0.17
USD 9,250,000 Central Plaza Development Ltd
3.85% 14/7/2025 58,887,589 0.12
USD 25,000,000 Central Plaza Development Ltd
4.65% 19/1/2026* 163,786,090 0.33
USD 12,281,000 Champion Path Holdings Ltd
4.5% 27/1/2026 82,732,937 0.17
USD 13,700,000 Champion Path Holdings Ltd
4.85% 27/1/2028 92,181,331 0.19
USD 18,993,000 Chang Development
International Ltd 3.9%
12/9/2022 124,758,362 0.25
USD 10,800,000 Chang Development
International Ltd 5.7%
8/11/2021 71,630,061 0.15

Holding

USD 13,690,000

USD 16,555,000

USD 13,745,000

USD 2,702,000

USD 13,140,000

USD 680,000

USD 15,000,000

USD 11,085,000
USD 400,000
USD 20,200,000
USD 5,900,000
USD 7,800,000
USD 40,595,000

USD 8,850,000

USD 4,800,000
USD 3,000,000
USD 750,000
USD 10,000,000
USD 2,000,000
USD 14,175,000
USD 8,605,000
USD 9,150,000
USD 2,500,000

USD 300,000
USD 14,900,000

USD 1,000,000
USD 10,975,000
USD 5,470,000
USD 3,700,000

USD 10,000,000

Market
Value

Description (CNH)

China Cinda 2020 |
Management Ltd 2.5%
20/1/2028*

China Cinda 2020 |
Management Ltd 3%
20/1/2031

China Great Wall International
Holdings IV Ltd FRN
31/7/2024 (Perpetual)

China Great Wall International
Holdings V Ltd 2.375%
18/8/2030

China Huadian Overseas
Development 2018 Ltd FRN
23/6/2025 (Perpetual)

China Huadian Overseas
Development Management
Co Ltd FRN 29/5/2024
(Perpetual)

China Huaneng Group Hong
Kong Treasury Management
Holding Ltd 2.7% 20/1/2031

Chinalco Capital Holdings Ltd
FRN 11/9/2024 (Perpetual)

Chinalco Capital Holdings Ltd
4.25% 21/4/2022

Chouzhou International
Investment Ltd 4% 18/2/2025 132,891,170

CMHI Finance BVI Co Ltd FRN

87,823,921

107,198,863

92,581,498

16,747,575

87,203,105

4,582,994

96,712,755
74,339,310

2,640,820

9/10/2023 (Perpetual) 39,002,014
CMHI Finance BVI Co Ltd FRN

9/10/2025 (Perpetual)* 52,035,656
Coastal Emerald Ltd FRN

1/8/2024 (Perpetual)* 272,447,591
Contemporary Ruiding

Development Ltd 2.625%

17/9/2030* 57,415,969
CP Foods Capital Ltd 0.5%

18/6/2025 32,126,101
Dianjian Haiyu Ltd FRN

14/6/2022 (Perpetual) 19,648,258
Dianjian Haiyu Ltd FRN

20/6/2024 (Perpetual)* 5,046,423
Dianjian Haiyu Ltd FRN

29/9/2025 (Perpetual) 65,706,738
Dianjian International Finance

Ltd FRN 13/3/2023 (Perpetual) 13,428,789
Easy Tactic Ltd 11.625%

3/9/2024 92,450,656
Easy Tactic Ltd 11.75%

2/8/2023 57,063,205
Elect Global Investments Ltd

FRN 3/6/2025 (Perpetual) 59,732,709
Excel Capital Global Ltd FRN

17/5/2021 (Perpetual) 16,396,321
Expand Lead Ltd 6.4% 18/9/2021 1,982,740
Fortune Star BVI Ltd 5.05%

27/1/12027 97,360,140
Fortune Star BVI Ltd 5.95%

29/1/2023 6,655,692
Fortune Star BVI Ltd 5.95%

19/10/2025 74,379,178
Fortune Star BVI Ltd 6.85%

2/7/2024* 37,558,182
FPC Resources Ltd 4.375%

11/9/2027 25,670,870
Future Diamond Ltd 5.45%

27/10/2021 65,342,376

% of
[\ [1
Assets

0.01

0.20

0.01

0.27

0.08

0.1

0.55

0.06

0.04

0.01

0.03
0.00

0.20

0.01

0.08

0.05

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

The notes on pages 927 to 940 form an integral part of these financial statements.

[138]

BlackRock Global Funds (BGF)



China Bond Fund continued

Portfolio of Investments 28 February 2021

Market % of Market % of
Value Net Value Net
Holding Description (CNH) Assets Holding Description (CNH) Assets
USD 9,000,000 Golden Dragon Mountain USD 6,085,000 Minmetals Bounteous Finance
Trading BVI Co Ltd 5% BVI Ltd FRN 3/9/2024
8/2/2022 58,277,626 0.12 (Perpetual) 40,376,710 0.08
USD 1,350,000 Guohui International Bvi Co Ltd USD 10,895,000 New Metro Global Ltd 4.8%
4.37% 9/7/2022 8,972,887 0.02 15/12/2024 71,278,735 0.14
USD 5,400,000 Haimen Zhongnan Investment USD 2,000,000 New Metro Global Ltd 6.5%
Development International 20/5/2022* 13,359,965 0.03
Co Ltd 9% 3/8/2021 35,241,159 0.07 USD 7,600,000 New Metro Global Ltd 6.8%
USD 4,500,000 Haimen Zhongnan Investment 5/8/2023* 51,961,431 0.11
Development International USD 2,000,000 New Metro Global Ltd 7.5%
Co Ltd 10.875% 18/6/2022 30,096,358 0.06 16/12/2021 13,327,578 0.03
USD 16,600,000 Hanhui International Ltd 4% USD 8,000,000 New Metro Global Ltd 7.5%
19/8/2023 109,056,385 0.22 20/3/2022 53,013,638 0.11
USD 3,215,000 Hanhui International Ltd 4.37% USD 398,000 Nuoxi Capital Ltd (Defaulted)
22/8/2022 21,450,113 0.04 7.5% 28/1/2022 704,590 0.00
USD 1,000,000 Hejun Shunze Investment Co USD 500,000 Nuoxi Capital Ltd (Defaulted)
Ltd 12% 25/4/2021 6,395,577 0.01 7.875% 24/6/2021 923,052 0.00
USD 15,700,000 Hong Seng Ltd 9.875% USD 30,000,000 NWD Finance BVI Ltd FRN
27/8/2022 102,953,006 0.21 22/3/2026 (Perpetual)* 206,441,827 0.42
USD 29,000,000 Hopson Capital International USD 9,650,000 NWD MTN Ltd 3.75%
Group Co Ltd 5.8% 14/1/2031* 62,232,131 0.13
12/1/2022 187,731,803 0.38 USD 19,700,000 NWD MTN Ltd 4.125%
USD 3,600,000 Huafa 2019 | Co Ltd 4.25% 18/7/2029 131,695,352 0.27
3/7/2024* 24,249,915 0.05 USD 20,250,000  NWD MTN Ltd 4.5% 19/5/2030 139,348,233 0.28
USD 3,400,000 Huaneng Hong Kong Capital USD 15,045,000 Ocean Laurel Co Ltd 2.375%
Ltd FRN 30/10/2022 20/10/2025 96,739,190 0.20
(Perpetual) 22,515,792 0.05 USD 5,150,000 Peak RE Bvi Holding Ltd FRN
USD 1,000,000 Huarong Finance 2017 Co Ltd 28/10/2025 (Perpetual) 35,173,347 0.07
FRN 24/1/2022 (Perpetual) 6,582,819 0.01 USD 855,000 Prime Bloom Holdings Ltd
USD 1,000,000 Huarong Finance 2017 Co Ltd 6.95% 5/7/2022 1,052,279 0.00
FRN 7/11/2022 (Perpetual) 6,622,292 0.01 USD 10,000,000 Radiance Capital Investments
USD 14,786,000 Huarong Finance 2017 Co Ltd Ltd 10.5% 16/1/2022 66,637,875 0.14
4.25% 7/11/2027 104,606,646 0.21 USD 6,500,000 Radiance Capital Investments
USD 2,000,000 Huarong Finance 2017 Co Ltd Ltd 11.75% 31/10/2021 43,551,463 0.09
4.75% 27/4/12027 14,415,523 0.03 USD 13,000,000 Rail Transit International
USD 13,800,000 Huarong Finance 2017 Co Ltd Investment Co Ltd 2.875%
4.95% 7/11/2047 95,591,766 0.19 13/5/2021* 84,247,739 0.17
USD 5,300,000 Huarong Finance 2017 Co Ltd USD 2,600,000 RKI Overseas Finance 2016 B
5.5% 27/4/2047* 39,464,629 0.08 Ltd 4.7% 6/9/2021 16,941,651 0.03
USD 1,347,000 Huarong Finance 2019 Co Ltd USD 4,000,000 RKPF Overseas 2019 A Ltd
FRN 24/2/2025 8,581,392 0.02 5.9% 5/3/2025* 26,954,742 0.05
USD 16,625,000 Huarong Finance 2019 Co Ltd USD 16,600,000 RKPF Overseas 2019 A Ltd 6%
FRN 30/9/2025 (Perpetual) 112,266,217 0.23 4/9/2025 112,500,624 0.23
USD 15,000,000 Huarong Finance 2019 Co Ltd USD 6,000,000 RKPF Overseas 2019 A Ltd
3.375% 24/2/2030 96,313,204 0.20 6.7% 30/9/2024 41,543,419 0.08
USD 16,115,000 Huarong Finance 2019 Co Ltd USD 9,230,000 RKPF Overseas 2020 A Ltd
3.625% 30/9/2030 105,592,824 0.21 5.2% 12/1/2026* 60,684,687 0.12
USD 20,000,000 Huarong Finance 2019 Co Ltd USD 10,250,000 RongXingDa Development BVI
4.5% 29/5/2029 139,530,668 0.28 Ltd 8.95% 18/1/2022 61,747,331 0.13
USD 3,500,000 Huarong Finance Il Co Ltd USD 1,500,000 RongXingDa Development BVI
4.625% 3/6/2026 24,949,229 0.05 Ltd 9% 15/7/2021 9,424,848 0.02
USD 2,000,000 Huarong Finance Il Co Ltd USD 5,000,000 SDG Finance | Ltd FRN
4.875% 22/11/2026 14,534,023 0.03 29/5/2022 (Perpetual) 32,985,673 0.07
USD 7,500,000 Huarong Finance Il Co Ltd 5% USD 3,000,000 Sepco Virgin Ltd FRN
19/11/2025 54,244,495 0.11 25/10/2024 (Perpetual) 19,730,240 0.04
USD 11,158,000 Huarong Finance Il Co Ltd USD 3,000,000 Shandong Iron And Steel
5.5% 16/1/2025 80,695,070 0.16 Xinheng International Co Ltd
EUR 18,000,000 Huarong Universe Investment 6.2% 7/11/2021 19,693,321 0.04
Holding Ltd 1.625% USD 6,500,000 Shandong Iron And Steel
5/12/2022* 139,442,948 0.28 Xinheng International Co Ltd
USD 5,000,000 Jiangning Jingkai Overseas 6.85% 25/9/2022 43,347,521 0.09
Investment Co Ltd 3.15% USD 15,500,000 Shuifa International Holdings
26/10/2021 32,614,509 0.07 BVI Co Ltd 4.3% 8/5/2023* 102,410,207 0.21
USD 2,710,000 Joy Treasure Assets Holdings USD 34,463,000 Sino-Ocean Land Treasure
Inc 2.75% 17/11/2030 17,253,807 0.03 Finance Il Ltd 5.95%
USD 445,000 Joy Treasure Assets Holdings 4/2/2027 250,094,208 0.51
Inc 3.5% 24/9/2029 3,007,723 0.01 USD 9,000,000 Sino-Ocean Land Treasure I
USD 800,000 Knight Castle Investments Ltd Ltd FRN 21/9/2022
(Defaulted) 7.99% 23/1/2021 3,678,709 0.01 (Perpetual) 50,072,543 0.10
USD 1,600,000 Leader Goal International Ltd USD 27,900,000 Sino-Ocean Land Treasure IV
FRN 19/1/2023 (Perpetual) 10,678,256 0.02 Ltd 4.75% 5/8/2029 187,133,945 0.38
* All or a portion of this security represents a security on loan.
The notes on pages 927 to 940 form an integral part of these financial statements.
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Holding

USD 12,000,000

Market
Value

Description (CNH)

Sino-Ocean Land Treasure 1V

% of
Net
Assets

Ltd 4.75% 14/1/2030 80,171,937 0.16
USD 9,046,000 Sinopec Group Overseas
Development 2012 Ltd
4.875% 17/5/2042* 70,672,267 0.14
USD 63,850,000 Sinopec Group Overseas
Development 2018 Ltd 2.7%
13/5/2030* 419,472,901 0.85
USD 30,000,000 Sinopec Group Overseas
Development 2018 Ltd 2.95%
8/8/2029* 200,976,387 0.41
USD 30,000,000 Sinopec Group Overseas
Development 2018 Ltd 2.95%
12/11/2029 200,551,297 0.41
USD 10,600,000 Sinopec Group Overseas
Development 2018 Ltd 3.1%
8/1/2051 63,823,591 0.13
USD 6,485,000 Studio City Finance Ltd 5%
15/1/2029 42,689,583 0.09
USD 1,485,000 Sunny Express Enterprises
Corp 3.125% 23/4/2030* 9,852,584 0.02
USD 2,430,000 Tuspark Forward Ltd 7.9%
7/3/2021 15,328,068 0.03
USD 2,200,000 Tuspark Forward Ltd 7.95%
15/8/2021 12,562,821 0.03
USD 16,600,000 Vertex Capital Investment Ltd
4.75% 3/4/2024 115,020,799 0.23
USD 12,000,000 Viva Biotech Investment
Management Ltd 1%
30/12/2025 72,581,048 0.15
USD 12,315,000 Wanda Properties Overseas Ltd
6.875% 23/7/2023 81,568,047 0.17
USD 7,000,000 Wanda Properties Overseas Ltd
6.95% 5/12/2022 46,511,909 0.09
USD 12,885,000 Wheelock MTN BVI Ltd 2.375%
25/1/2026 84,076,606 0.17
USD 3,270,000 Xi Yang Overseas Ltd 4.3%
5/6/2024 22,485,611 0.05
USD 21,000,000 Yunda Holding Investment Ltd
2.25% 19/8/2025 134,291,651 0.27
USD 3,000,000 Yunnan Energy Investment
Overseas Finance Co Ltd
FRN 20/8/2023 (Perpetual) 18,153,764 0.04
USD 2,435,000 Yunnan Energy Investment
Overseas Finance Co Ltd
4.25% 13/12/2021 15,521,476 0.03
USD 14,895,000 Yunnan Energy Investment
Overseas Finance Co Ltd
6.25% 29/11/2021* 96,181,730 0.20
USD 16,800,000 Zhaobing Investment BVI Ltd
5.875% 18/9/2022* 108,891,004 0.22
USD 615,000 Zhejiang Baron BVI Co Ltd
6.8% 27/8/2021 4,073,332 0.01
USD 6,100,000 Zhongyuan Sincere Investment
Co Ltd 4.25% 28/6/2024 41,410,727 0.08
8,774,067,662  17.81
Cayman Islands
USD 956,000 21Vianet Group Inc ‘“144A°
1/2/2026 (Zero Coupon) 6,237,236 0.01
USD 21,000,000 AAC Technologies Holdings Inc
3% 27/11/2024 140,810,998 0.29
USD 4,830,000 AC Energy Finance
International Ltd 5.1%
25/11/2025 (Perpetual) 32,533,185 0.07
USD 1,000,000 Agile Group Holdings Ltd FRN
26/6/2021 (Perpetual) 6,624,316 0.01
CNY 20,000,000 Agile Group Holdings Ltd FRN
11/10/2021 19,838,380 0.04
USD 2,200,000 Agile Group Holdings Ltd FRN
7/3/2023 (Perpetual) 14,550,355 0.03

Holding

USD 12,520,000
USD 581,000
USD 8,980,000
USD 25,000,000
USD 15,000,000
USD 12,005,000
USD 1,100,000
uUSD 1,100,000
UsD 3,600,000

USD 21,760,000
USD 200,000

USD 1,115,000
USD 1,428,000
CNY 90,000,000
USD 2,175,000
USD 500,000
uSD 1,100,000
USD 3,000,000
USD 1,361,000
USD 2,120,000
USD 17,600,000
USD 10,040,000
USD 6,470,000
USD 8,700,000
USD 5,064,000
USD 4,500,000
CNY 187,016,000
USD 3,000,000
USD 5,500,000

USD 11,490,000

USD 6,732,000
USD 1,500,000
USD 22,825,000
USD 3,600,000

USD 3,000,000

Market
Value

Description (CNH)

Agile Group Holdings Ltd FRN

4/12/2023 (Perpetual) 86,142,384
Agile Group Holdings Ltd FRN

25/5/2025 (Perpetual) 3,887,538
Agile Group Holdings Ltd 6.05%

13/10/2025* 60,313,442
Alibaba Group Holding Ltd

3.15% 9/2/2051 151,996,568
Alibaba Group Holding Ltd

4.2% 6/12/2047 108,413,082
Anton Oilfield Services Group/

Hong Kong 7.5% 2/12/2022 73,182,363
Azure Nova International

Finance Ltd 4.25% 21/3/2027* 8,086,157
CCBL Cayman 1 Corp Ltd

2.55% 28/9/2030 6,710,408
CDBL Funding 1 3.5%

24/10/2027 25,068,153
CDBL Funding 2 2% 4/3/2026 140,222,962
Central China Real Estate Ltd

6.5% 5/3/2021 1,295,965
Central China Real Estate Ltd

6.875% 8/8/2022 7,177,338
Central China Real Estate Ltd

7.25% 16/7/2024 8,671,832
Central China Real Estate Ltd

7.5% 23/7/2022 90,036,900
Central China Real Estate Ltd

7.65% 27/8/2023 13,842,139
Central China Real Estate Ltd

7.9% 7/11/2023 3,182,101
CFLD Cayman Investment Ltd

6.9% 13/1/2023 2,671,993
CFLD Cayman Investment Ltd

6.92% 16/6/2022 7,436,035
CFLD Cayman Investment Ltd

(Defaulted) 8.625% 28/2/2021 3,852,849
Champion MTN Ltd 2.95%

15/6/2030* 13,791,778
China Aoyuan Group Ltd 5.88%

1/3/12027 113,435,012
China Aoyuan Group Ltd 5.98%

18/8/2025* 66,688,231
China Aoyuan Group Ltd 6.2%

24/3/2026 42,806,938
China Aoyuan Group Ltd 6.35%

8/2/2024 58,256,736
China Aoyuan Group Ltd 7.95%

7/9/2021 33,417,403
China Aoyuan Group Ltd 7.95%

19/2/2023 30,715,775
China Evergrande Group 6.27%

6/5/2023 179,260,821
China Evergrande Group 9.5%

29/3/2024 17,179,701
China Evergrande Group 10.5%

11/4/2024* 32,915,615
China Overseas Grand Oceans

Finance IV Cayman Ltd

2.45% 9/2/2026 74,439,816
China Resources Land Ltd FRN

9/12/2024 (Perpetual)* 45,078,660
China SCE Group Holdings Ltd

5.875% 10/3/2022 9,825,647
China SCE Group Holdings Ltd

7% 2/5/2025 154,318,732
China SCE Group Holdings Ltd

7.25% 19/4/2023 24,230,119
China SCE Group Holdings Ltd

7.375% 9/4/2024 20,273,747

% of
[\ [1
Assets

0.02

0.01

0.05
0.28

0.00

0.01

0.02

0.03

0.01

0.01

0.02

0.01

0.03

0.23

0.07

0.06

0.36

0.04

0.07

0.09

0.02

0.31

0.05

0.04

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

The notes on pages 927 to 940 form an integral part of these financial statements.
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Market % of Market % of
Value Net Value Net
Holding Description (CNH) Assets Holding Description (CNH) Assets
USD 3,086,000 CIFI Holdings Group Co Ltd USD 1,200,000 Hilong Holding Ltd (Restricted)
FRN 1/3/2021 (Perpetual) 19,989,747 0.04 8.25% 26/9/2022 6,101,861 0.01
USD 12,000,000 CIFI Holdings Group Co Ltd USD 3,120,000 Hongkong Land Finance
FRN 24/8/2022 (Perpetual)* 79,576,811 0.16 Cayman Islands Co Ltd/The
USD 11,215,000 CIFI Holdings Group Co Ltd 2.875% 27/5/2030* 20,854,177 0.04
5.25% 13/5/2026* 76,096,500 0.15 USD 3,750,000 ICD Funding Ltd 3.223%
USD 3,000,000 CIFI Holdings Group Co Ltd 28/4/2026 25,093,051 0.05
5.95% 20/10/2025* 20,950,855 0.04 USD 3,800,000 Jinan HI-Tech International
USD 2,000,000 CIFI Holdings Group Co Ltd Cayman Investment
6.45% 7/11/2024 13,934,849 0.03 Development Co Ltd 3.3%
USD 1,350,000 CK Hutchison International 20 14/12/2023 24,614,724 0.05
Ltd 3.375% 8/5/2050 9,090,394 0.02 USD 5,200,000 Jingrui Holdings Ltd 9.45%
CNY 40,000,000 Country Garden Holdings Co 23/4/2021 33,446,471 0.07
Ltd FRN 2/3/2021 40,001,180 0.08 USD 7,000,000 Jingrui Holdings Ltd 12.75%
USD 3,455,000 Country Garden Holdings Co 11/3/2022 45,152,587 0.09
Ltd 2.7% 12/7/2026 22,491,866 0.05 USD 4,300,000 Kaisa Group Holdings Ltd
USD 9,515,000 Country Garden Holdings Co 8.5% 30/6/2022 28,192,968 0.06
Ltd 3.125% 22/10/2025* 62,712,568 0.13 USD 19,800,000 Kaisa Group Holdings Ltd
USD 6,500,000 Country Garden Holdings Co 9.375% 30/6/2024 122,804,801 0.25
Ltd 3.3% 12/1/2031 41,419,941 0.08 USD 800,000 Kaisa Group Holdings Ltd
USD 5,000,000 Country Garden Holdings Co 9.75% 28/9/2023* 5,236,297 0.01
Ltd 4.2% 6/2/2026 34,412,032 0.07 USD 9,590,000 Kaisa Group Holdings Ltd
USD 3,000,000 Country Garden Holdings Co 10.875% 23/7/2023 64,167,802 0.13
Ltd 4.8% 6/8/2030* 20,911,382 0.04 USD 3,730,000 Kaisa Group Holdings Ltd
USD 5,000,000 Country Garden Holdings Co 11.25% 16/4/2025 24,160,411 0.05
Ltd 5.125% 17/1/2025 33,934,150 0.07 USD 600,000 Kaisa Group Holdings Ltd
USD 12,500,000 Country Garden Holdings Co 11.5% 30/1/2023 4,020,135 0.01
Ltd 5.125% 14/1/2027* 87,257,273 0.18 USD 3,400,000 Kaisa Group Holdings Ltd
USD 1,255,000 Country Garden Holdings Co 11.95% 22/10/2022 23,121,444 0.05
Ltd 5.4% 27/5/2025 8,798,737 0.02 USD 4,000,000 Kaisa Group Holdings Ltd
USD 6,500,000 Country Garden Holdings Co 11.95% 12/11/2023* 27,128,827 0.06
Ltd 6.15% 17/9/2025 46,833,480 0.10 USD 1,000,000 KWG Group Holdings Ltd
USD 17,400,000 Country Garden Holdings Co 5.2% 21/9/2022* 6,554,480 0.01
Ltd 7.25% 8/4/2026 127,432,207 0.26 USD 3,000,000 KWG Group Holdings Ltd
USD 17,783,000 Dexin China Holdings Co Ltd 5.95% 10/8/2025 19,602,713 0.04
9.95% 3/12/2022 114,290,505 0.23 CNY 10,000,000 KWG Group Holdings Ltd
USD 7,000,000 Dexin China Holdings Co Ltd 6.85% 25/7/2021 10,018,805 0.02
11.875% 23/4/2022 46,334,789 0.09 CNY 20,000,000 KWG Group Holdings Ltd
USD 6,000,000 E-House China Enterprise 6.95% 29/7/2021 20,049,220 0.04
Holdings Ltd 7.625% USD 8,000,000 KWG Group Holdings Ltd
18/4/2022* 39,162,916 0.08 7.4% 5/3/2024 54,913,506 0.1
USD 5,000,000 ESR Cayman Ltd 1.5% USD 750,000 KWG Group Holdings Ltd
30/9/2025 34,958,414 0.07 7.875% 1/9/2023 5,052,496 0.01
USD 8,000,000 Excellence Commercial USD 8,505,000 Logan Group Co Ltd 4.85%
Management Ltd 6.8% 14/12/2026 56,193,471 0.1
15/8/2022 51,685,997 0.11 USD 5,035,000 Logan Group Co Ltd 5.25%
USD 6,000,000 Excellence Commercial 19/10/2025* 33,959,858 0.07
Management Ltd 7.2% USD 8,500,000 Logan Group Co Ltd 7.5%
10/4/2022 38,913,935 0.08 27/8/2021 56,229,260 0.11
USD 11,835,000 Fantasia Holdings Group Co USD 290,000 Longfor Group Holdings Ltd
Ltd 9.875% 19/10/2023* 75,607,809 0.15 3.375% 13/4/2027 1,972,710 0.00
USD 15,590,000 Fantasia Holdings Group Co USD 11,400,000 Longfor Group Holdings Ltd
Ltd 11.875% 1/6/2023* 103,541,330 0.21 3.85% 13/1/2032 78,621,432 0.16
USD 300,000 Fantasia Holdings Group Co USD 5,765,000 Longfor Group Holdings Ltd
Ltd 15% 18/12/2021 2,047,718 0.00 3.95% 16/9/2029 40,330,577 0.08
USD 200,000 FWD Ltd FRN 1/2/2023 USD 2,600,000 Longfor Group Holdings Ltd
(Perpetual) 1,264,743 0.00 4.5% 16/1/2028* 18,617,921 0.04
USD 7,165,000 Golden Wheel Tiandi Holdings USD 4,525,000 MAF Sukuk Ltd 3.933%
Co Ltd 14.25% 9/1/2023 45,824,312 0.09 28/2/2030 31,958,100 0.07
USD 6,400,000 Goldensep Investment Co Ltd USD 6,260,000 Meituan 2.125% 28/10/2025 40,983,399 0.08
1% 28/9/2021 39,694,481 0.08 USD 8,130,000 Meituan 3.05% 28/10/2030 52,777,753 0.11
USD 565,000 Goodman HK Finance 3% USD 2,125,000 Melco Resorts Finance Ltd
22/7/2030* 3,709,673 0.01 5.75% 21/7/2028 14,739,103 0.03
USD 17,450,000 Haidilao International Holding USD 242,000 Modern Land China Co Ltd
Ltd 2.15% 14/1/2026 113,138,524 0.23 7.95% 5/3/2021 1,567,961 0.00
USD 18,600,000 Hansoh Pharmaceutical Group USD 23,660,000 Modern Land China Co Ltd
Co Ltd 22/1/2026 9.8% 11/4/2023 148,469,699 0.30
(Zero Coupon) 121,159,708 0.25 USD 5,375,000 Modern Land China Co Ltd
USD 1,300,000 Hilong Holding Ltd (Defaulted) 11.5% 13/11/2022 35,350,013 0.07
7.25% 22/6/2020 6,691,926 0.01 USD 3,158,000 Modern Land China Co Ltd
11.8% 26/2/2022 20,878,039 0.04
* All or a portion of this security represents a security on loan.
The notes on pages 927 to 940 form an integral part of these financial statements.
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Holding

USD 9,800,000
USD 912,000
usD 1,370,000
USD 41,750,000

USD 1,000,000

USD 6,172,000

USD 500,000

USD 5,745,000

USD 8,505,000

CNY 70,000,000

USD 200,000

USD 2,900,000

USD 415,000

USD 5,665,000
USD 7,110,000
USD 7,330,000
USD 11,848,000
USD 5,200,000
USD 1,300,000
UsSD 2,515,000
USD 5,000,000
USD 10,000,000
USD 4,625,000
USD 15,000,000
USD 10,000,000
USD 3,000,000
USD 4,500,000
USD 3,200,000
CNY 35,000,000
USD 8,590,000

USD 1,000,000

Description

Modern Land China Co Ltd
12.85% 25/10/2021

NIO Inc “144A 1/2/2026
(Zero Coupon)

NIO Inc “144A 0.5% 1/2/2027

Overseas Chinese Town Asia
Holdings Ltd FRN 15/7/2023
(Perpetual)

Overseas Chinese Town Asia
Holdings Ltd FRN 25/8/2023
(Perpetual)

Pearl Holding Ill Ltd 9.5%
11/12/2022

Powerlong Real Estate
Holdings Ltd 4.875%
15/9/2021

Powerlong Real Estate
Holdings Ltd 5.95%
30/4/2025

Powerlong Real Estate
Holdings Ltd 6.25%
10/8/2024*

Powerlong Real Estate
Holdings Ltd 6.8%
24/11/2023

Powerlong Real Estate
Holdings Ltd 6.95%
17/4/2021

Powerlong Real Estate
Holdings Ltd 6.95%
23/7/2023

Powerlong Real Estate
Holdings Ltd 7.125%
8/11/2022

Redco Properties Group Ltd
8.5% 19/8/2021

Redco Properties Group Ltd
9.9% 17/2/2024

Redco Properties Group Ltd
11% 6/8/2022

Redsun Properties Group Ltd
7.3% 13/1/2025*

Redsun Properties Group Ltd
9.7% 16/4/2023

Redsun Properties Group Ltd
9.95% 11/4/2022

Redsun Properties Group Ltd
10.5% 3/10/2022*

Ronshine China Holdings Ltd
5.25% 3/12/2021

Ronshine China Holdings Ltd
5.5% 1/2/2022

Ronshine China Holdings Ltd
6.75% 5/8/2024

Ronshine China Holdings Ltd
7.35% 15/12/2023*

Ronshine China Holdings Ltd
8.1% 9/6/2023

Ronshine China Holdings Ltd
8.75% 25/10/2022

Ronshine China Holdings Ltd
8.95% 22/1/2023*

Ronshine China Holdings Ltd
11.25% 22/8/2021

Seazen Group Ltd 5.05%
20/3/2023

Seazen Group Ltd 6%
12/8/2024*

Seazen Group Ltd 6.15%
15/4/2023

Market
Value
(CNH)

65,225,780
5,742,123
8,355,823

277,848,089

6,655,044

12,880,893

3,248,075

38,469,534

57,303,912

70,096,040

1,302,313

19,653,817

2,802,448
36,603,633
44,529,857
48,608,169
74,827,465
35,030,639

8,676,083
17,069,977
32,509,249
64,694,620
28,533,318
94,810,208
64,532,681
19,888,130
29,731,995
21,168,663
35,019,688
58,633,001

6,702,249

% of
Net
Assets

0.13
0.01
0.02

0.56

0.01

0.03

0.01

0.08

0.12

0.14

0.00

0.04

0.01
0.07
0.09
0.10
0.15
0.07
0.02
0.03
0.07
0.13
0.06
0.19
0.13
0.04
0.06
0.04
0.07
0.12

0.01

Holding

usD 1,180,000
USD 33,410,000
CNY 24,000,000
USD 13,240,000
USD 22,600,000
USD 17,550,000
USD 3,650,000
USD 6,000,000
USD 9,700,000
uUSD 7,785,000
USD 8,580,000
USD 430,000
uSD 1,000,000
USD 300,000
USD 2,000,000
USD 30,000,000
USD 25,000,000
USD 3,200,000
USD 60,000,000
uUSD 1,000,000
USD 2,735,000
USD 10,012,000
usSD 11,150,000
USD 789,000
USD 8,950,000
USD 21,500,000
USD 2,320,000
USD 1,765,000
USD 200,000
USD 2,000,000
USD 3,000,000
usD 1,700,000
USD 3,000,000
USD 23,000,000
USD 5,000,000

USD 16,500,000

Market
Value

Description (CNH)

Seazen Group Ltd 6.45%

11/6/2022 7,872,825
Shimao Group Holdings Ltd

3.45% 11/1/2031 216,956,282
Shimao Group Holdings Ltd

4.6% 31/7/2021 24,000,792
Shimao Group Holdings Ltd

4.6% 13/7/2030* 92,195,096
Shimao Group Holdings Ltd

5.6% 15/7/2026 160,368,772
Sinic Holdings Group Co Ltd

8.5% 24/1/2022 113,539,058
Sinic Holdings Group Co Ltd

9.5% 18/10/2021 23,657,757
Sunac China Holdings Ltd

6.5% 9/7/2023* 39,691,242
Sunac China Holdings Ltd

6.5% 26/1/2026* 62,419,676
Sunac China Holdings Ltd

6.65% 3/8/2024 51,192,093
Sunac China Holdings Ltd

7% 9/7/2025 56,619,533
Sunac China Holdings Ltd

7.25% 14/6/2022 2,864,559
Sunac China Holdings Ltd

7.35% 19/7/2021 6,574,884
Sunac China Holdings Ltd

7.95% 8/8/2022 2,012,497
Sunac China Holdings Ltd

7.95% 11/10/2023* 13,641,334
Tencent Holdings Ltd 2.39%

3/6/2030 191,958,410
Tencent Holdings Ltd 3.24%

3/6/2050 153,285,359
Tencent Holdings Ltd 3.24%

3/6/2050 19,620,526
Tencent Holdings Ltd 3.975%

11/4/2029 430,251,609
Tencent Holdings Ltd 4.525%

11/4/2049 7,564,574
Tencent Music Entertainment

Group 2% 3/9/2030 16,931,831
Tequ Mayflower Ltd 2/3/2026

(Zero Coupon) 64,934,387
Times China Holdings Ltd 6.2%

22/3/2026* 75,034,777
Times China Holdings Ltd

6.75% 16/7/2023 5,343,175
Tingyi Cayman Islands Holding

Corp 1.625% 24/9/2025 57,536,692
Weibo Corp 3.375% 8/7/2030* 140,399,066
Wynn Macau Ltd 5.5% 15/1/2026 15,657,232
Wynn Macau Ltd 5.625%

26/8/2028* 11,918,789
Xinyuan Real Estate Co Ltd

14.2% 15/10/2021 1,263,610
Yango Cayman Investment Ltd

12.5% 24/9/2021 12,772,937
Yuzhou Group Holdings Co Ltd

FRN 29/9/2022 (Perpetual) 19,198,877
Yuzhou Group Holdings Co Ltd

6% 25/10/2023 11,195,955
Yuzhou Group Holdings Co Ltd

7.375% 13/1/2026 20,137,111
Yuzhou Group Holdings Co Ltd

7.7% 20/2/2025* 157,550,457
Yuzhou Group Holdings Co Ltd

7.85% 12/8/2026* 34,169,123
Yuzhou Group Holdings Co Ltd

8.3% 27/5/2025 113,526,305

% of
[\ [1
Assets

0.02
0.44

0.05

0.33
0.23
0.05

0.08

0.01
0.01
0.00
0.03
0.39
0.31
0.04
0.87
0.02

0.03

0.01
0.12
0.29
0.03
0.02
0.00
0.03
0.04
0.02
0.04
0.32
0.07

0.23

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

The notes on pages 927 to 940 form an integral part of these financial statements.
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Market % of Market % of
Value Net Value Net
Holding Description (CNH) Assets Holding Description (CNH) Assets
USD 500,000 Yuzhou Group Holdings Co Ltd CNY 20,000,000 Brilliance Auto Group Holdings
8.5% 4/2/2023 3,473,591 0.01 Co Ltd 5.8% 20/3/2024 12,094,000 0.03
USD 3,500,000 Yuzhou Group Holdings Co Ltd CNY 10,000,000 Caitong Securities Co Ltd
8.5% 26/2/2024 24,456,833 0.05 (Step-up coupon) 0.2%
USD 4,000,000 Zhenro Properties Group Ltd 10/12/2026 10,822,000 0.02
FRN 25/1/2022 (Perpetual) 26,659,203 0.05 CNY 125,000,000 Central China Real Estate
USD 5,560,000 Zhenro Properties Group Ltd Group China Co Ltd FRN
6.63% 7/1/2026 34,754,695 0.07 12/4/2021 125,133,256 0.25
USD 15,800,000 Zhenro Properties Group Ltd CNY 100,000,000 Central Huijin Investment Ltd
6.7% 4/8/2026 97,995,750 0.20 2.92% 19/6/2023 98,832,479 0.20
CNH 29,000,000 Zhenro Properties Group Ltd CNY 50,000,000 Central Huijin Investment Ltd
7.4% 12/8/2021 29,078,735 0.06 3.15% 14/1/2023 49,707,178 0.10
USD 3,550,000 Zhenro Properties Group Ltd CNY 50,000,000 Central Huijin Investment Ltd
7.875% 14/4/2024* 23,480,392 0.05 3.18% 26/9/2022 49,976,619 0.10
USD 10,235,000 Zhenro Properties Group Ltd CNY 50,000,000 Central Huijin Investment Ltd
8.3% 15/9/2023* 68,887,574 0.14 3.2% 19/8/2023 49,603,916 0.10
USD 4,400,000 Zhenro Properties Group Ltd CNY 80,000,000 Central Huijin Investment Ltd
8.65% 21/1/2023 29,400,830 0.06 3.32% 21/11/2022 79,908,113 0.16
USD 200,000 Zhenro Properties Group Ltd CNY 100,000,000 Central Huijin Investment Ltd
9.15% 8/3/2022 1,329,519 0.00 3.71% 18/9/2027 99,765,400 0.20
USD 5,395,000 Zhenro Properties Group Ltd CNY 10,000,000 Changchun Urban Development
9.15% 6/5/2023 36,830,261 0.07 & Investment Holdings Group
USD 430,000 Zhenro Properties Group Ltd Co Ltd 3.8% 30/4/2025 9,545,013 0.02
9.8% 20/8/2021 2,846,628 0.01 CNY 40,000,000 Changchun Urban Development
USD 12,000,000 Zhongliang Holdings Group Co & Investment Holdings Group
Ltd 7.5% 31/1/2022* 77,050,551 0.16 Co Ltd 5.04% 12/4/2022 38,819,139 0.08
USD 7,800,000 Zhongliang Holdings Group Co CNY 60,000,000 Changchun Urban Development
Ltd 8.75% 27/6/2021 50,651,272 0.10 & Investment Holdings Group
USD 11,570,000 Zhongsheng Group Holdings Co Ltd 5.2% 24/7/2022 60,899,958 0.12
Ltd 3% 13/1/2026 75,208,554 0.15 USD 9,500,000 Changde Urban Construction
HKD 20,000,000 Zhou Hei Ya International and Investment Group Co Ltd
Holdings Co Ltd 1% 3% 4/11/2023 61,296,432 0.13
5/11/2025 17,993,182 0.04 USD 2,690,000 Changde Urban Construction
9,051,334,522 18.37 and Investment Group Co Ltd
5.8% 18/9/2022 18,075,335 0.04
China CNY 29,171,000 Changzhou Xingyu Automotive
CNY 100,000,000 Agricultural Bank of China Ltd Lighting Systems Co Ltd
3.1% 6/5/2030 95,642,885 0.20 (Step-up Coupon) 0.2%
CNY 50,000,000 Agricultural Development Bank 22/10/2026 40,215,141 0.08
of China 2.96% 17/4/2030 46,930,286 0.10 USD 30,845,000 Chengdu Communications
CNY 60,000,000 Agricultural Development Bank Investment Group Co Ltd
of China 3.95% 26/2/2031 60,950,730 0.12 4.75% 13/12/2027 212,631,231 0.43
CNY 10,000,000 Aluminum Corp of China 3.32% CNY 30,000,000 Chengdu Rail Transit Group Co
13/3/2025 9,643,758 0.02 Ltd 4.16% 16/6/2169 29,436,227 0.06
CNY 30,000,000 Aluminum Corp of China 3.65% USD 9,400,000 Chengdu Tianfu New Area
26/8/2023 29,684,988 0.06 Investment Group Co Ltd
CNY 10,000,000 Aluminum Corp of China 3.88% 4.65% 7/5/2024* 63,990,590 0.13
15/8/2024 9,958,336 0.02 EUR 4,400,000 Chengdu Xingcheng Investment
CNY 130,000,000 Aluminum Corp of China 4.42% Group Co Ltd 2.5% 20/3/2021 34,446,673 0.07
12/11/2169 130,763,731 0.27 CNY 42,383,300 China Baoan Group Co Ltd
CNY 20,000,000 Anshan Iron And Steel Group 5.6% 28/3/2021 42,307,455 0.09
Co Ltd 4.9% 13/11/2169 20,017,660 0.04 CNY 50,000,000 China Baowu Steel Group Corp
CNY 70,000,000 Ansteel Group Corp 4.5% Ltd 2.37% 22/5/2023 48,719,254 0.10
12/6/2169 68,223,642 0.14 CNY 100,000,000 China Datang Corp 3.2%
CNY 40,000,000 Aoyuan Corp Group Ltd 5.65% 20/5/2169 98,715,557 0.20
6/8/2025 39,329,880 0.08 CNY 220,000,000 China Datang Corp 4.23%
CNY 48,000,000 Aoyuan Corp Group Ltd 8.5% 10/9/2169 217,032,257 0.44
24/7/2021 47,689,128 0.10 CNY 90,000,000 China Datang Corp 4.29%
CNY 100,000,000 Bank of China Ltd 3.98% 26/7/2169 90,326,088 0.18
24/9/2029 99,478,116 0.20 CNY 50,000,000 China Datang Corp 4.3%
CNY 150,000,000 Bank of China Ltd 4.01% 3/9/2169 50,592,735 0.10
22/11/2029 149,280,330 0.30 CNY 50,000,000 China Datang Corp 4.3%
USD 18,350,000 Bank of Communications Co 14/12/2169 50,825,350 0.10
Ltd FRN 18/11/2025 CNY 120,000,000 China Datang Corp 4.32%
(Perpetual)* 122,872,902 0.25 21/10/2169 121,306,860 0.25
CNY 30,000,000 Beijing Dabeinong Technology CNY 20,000,000 China Datang Corp 4.38%
Group Co Ltd 6% 27/4/2021 29,797,560 0.06 16/9/2169 20,243,160 0.04
CNY 10,000,000 Beijing Hongkun Weiye Real CNY 100,000,000 China Development Bank
Estate Development Co Ltd 1.86% 9/4/2023 97,469,210 0.20
FRN 8/7/2021 9,833,735 0.02 CNY 200,000,000 China Development Bank
3% 7/8/2023 199,172,100 0.41
* All or a portion of this security represents a security on loan.
The notes on pages 927 to 940 form an integral part of these financial statements.
Interim report and unaudited financial statements [143]
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Market % of Market % of
Value Net Value Net
Holding Description (CNH) Assets Holding Description (CNH) Assets
CNY 50,000,000 China Development Bank CNY 50,000,000 China Life Insurance Co Ltd
3.05% 25/8/2026 48,857,750 0.10 4.28% 22/3/2029 50,806,780 0.10
CNY 100,000,000 China Development Bank CNY 50,000,000 China Life Reinsurance Co Ltd
3.09% 18/6/2030 95,019,744 0.19 4.8% 29/11/2028 51,062,067 0.10
CNY 30,000,000 China Development Bank CNY 60,000,000 China Merchants Group Ltd
3.18% 5/4/2026 29,608,800 0.06 4.28% 26/7/2169 60,508,380 0.12
CNY 150,000,000 China Development Bank CNY 50,000,000 China Merchants Group Ltd
3.34% 14/7/2025 149,545,500 0.30 4.3% 19/7/2169 50,455,475 0.10
CNY 200,000,000 China Development Bank CNY 20,000,000 China Merchants Group Ltd
3.45% 20/9/2029 195,781,250 0.40 4.36% 10/5/2169 20,233,151 0.04
CNY 550,000,000 China Development Bank CNY 30,000,000 China Merchants Group Ltd
3.48% 8/1/2029 541,286,251 1.10 4.75% 10/5/2169 30,660,241 0.06
CNY 500,000,000 China Development Bank USD 2,000,000 China Minmetals Corp FRN
3.65% 21/5/2029 496,863,210 1.01 13/5/2021 (Perpetual) 13,041,917 0.03
CNY 20,000,000 China Development Bank USD 400,000 China Minmetals Corp FRN
3.8% 25/1/2036 19,892,500 0.04 13/11/2022 (Perpetual) 2,642,439 0.01
CNY 50,000,000 China Development Bank CNY 50,000,000 China Minmetals Corp 4.25%
3.85% 9/1/2024 50,722,750 0.10 4/11/2169 50,184,200 0.10
CNY 120,000,000 China Development Bank CNY 70,000,000 China Minmetals Corp 4.47%
4.04% 6/7/2028 122,821,920 0.25 26/11/2169 70,626,920 0.14
CNY 10,000,000 China Development Bank CNY 30,000,000 China National Building Material
5.25% 24/6/2028 11,055,371 0.02 Co Ltd 3.65% 2/3/2169 29,615,680 0.06
USD 8,950,000 China Development Bank CNY 30,000,000 China National Building Material
Financial Leasing Co Ltd Group Co Ltd 4.12% 7/8/2169 30,052,252 0.06
FRN 28/9/2030 59,400,896 0.12 CNY 50,000,000 China National Petroleum Corp
CNY 110,000,000 China Energy Conservation 2.05% 30/4/2023 48,584,650 0.10
& Environmental Protection CNY 50,000,000 China National Petroleum Corp
Group 4.83% 26/10/2169 110,343,145 0.22 2.75% 23/3/2023 49,299,500 0.10
CNY 30,000,000 China Energy Conservation CNY 470,000,000 China National Petroleum Corp
& Environmental Protection 2.99% 23/3/2025 458,139,155 0.93
Group 4.9% 21/9/2169 30,148,635 0.06 CNY 740,000,000 China National Petroleum Corp
CNY 50,000,000 China Energy Construction 2.99% 23/3/2025 720,908,000 1.46
Corp 4.55% 24/8/2169 49,844,650 0.10 CNY 50,000,000 China National Petroleum Corp
CNY 31,772,000 China Everbright Bank Co Ltd 3.58% 17/10/2024 49,961,532 0.10
(Step-up coupon) 1.5% CNY 10,000,000 China National Travel Service
17/3/2023 39,710,234 0.08 Group Corp Ltd 5.6%
CNY 20,000,000 China Forestry Group 6.86% 10/9/2021 10,129,621 0.02
29/4/2024 19,776,800 0.04 CNY 30,000,000 China Nonferrous Metal Mining
CNY 10,000,000 China Fortune Land Group Co Ltd 4.37%
Development Co Ltd 7.4% 19/12/2169 29,884,230 0.06
9/3/2021 5,510,990 0.01 CNY 100,000,000 China Nonferrous Metal Mining
USD 8,250,000 China Gezhouba Group Group Co Ltd 4.98%
Overseas Investment Co Ltd 4/12/2169 100,666,400 0.21
FRN 25/8/2025 (Perpetual) 54,403,115 0.11 CNY 100,000,000 China Nonferrous Metals Co
CNY 400,000,000 China Government Bond 3.02% Ltd 5.1% 18/12/2169 100,863,550 0.21
22/10/2025 399,212,000 0.81 CNY 470,000,000 China Petroleum & Chemical
CNY 180,000,000 China Government Bond 3.39% Corp 2.2% 28/5/2023 457,103,233 0.93
16/3/2050 166,696,560 0.34 CNY 130,000,000 China Petroleum & Chemical
CNY 150,000,000 China Government Bond 3.81% Corp 2.7% 1/4/2023 127,993,147 0.26
14/9/2050 150,031,656 0.31 CNY 90,000,000 China Petroleum & Chemical
CNY 13,584,000 China Grand Automative Corp 2.7% 1/4/2023 88,584,155 0.18
Services Group Co Ltd CNY 50,000,000 China Railway Group Ltd 4.41%
7.3% 20/9/2021 13,278,897 0.03 25/11/2169 50,151,773 0.10
USD 9,000,000 China Grand Automotive CNY 50,000,000 China Railway Group Ltd 4.45%
Services Ltd 8.625% 18/9/2169 50,401,337 0.10
8/4/2022 51,329,594 0.11 CNY 300,000,000 China Southern Power Grid Co
USD 6,000,000 China Grand Automotive Ltd 2.7% 27/5/2025 288,374,634 0.59
Services Ltd 8.885% CNY 30,000,000 China Suntien Green Energy
25/7/2021 38,039,465 0.08 Corp Ltd 3.86% 15/5/2025 29,265,879 0.06
CNY 30,000,000 China Huadian Corp Ltd 3.05% CNY 20,000,000 Chongqging Huayu Group Co
16/4/2169 29,454,588 0.06 Ltd FRN 27/6/2023 19,988,750 0.04
CNY 50,000,000 China Huadian Corp Ltd 3.19% CNY 60,000,000 Chongqging Huayu Group Co
20/5/2169 49,363,450 0.10 Ltd 8.5% 10/9/2022 60,109,530 0.12
CNY 50,000,000 China Huadian Corp Ltd 3.5% USD 15,735,000 Chongging International
16/4/2169 48,510,297 0.10 Logistics Hub Park
CNY 40,000,000 China Huadian Corp Ltd 3.68% Construction Co Ltd 3.25%
14/2/2170 39,381,036 0.08 6/9/2021 101,828,836 0.21
CNY 40,000,000 China Huadian Corp Ltd 4.2% USD 15,400,000 Chongging International
5/9/2169 39,922,230 0.08 Logistics Hub Park
CNY 20,000,000 China Huaneng Group Co Ltd Construction Co Ltd 4.3%
4.13% 11/12/2169 20,023,701 0.04 26/9/2024* 98,912,730 0.20

* All or a portion of this security represents a security on loan.
The notes on pages 927 to 940 form an integral part of these financial statements.
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Market % of Market % of
Value Net Value Net
Holding Description (CNH) Assets Holding Description (CNH) Assets
CNY 10,000,000 Chongging International CNY 50,000,000 Guangzhou Panyu Agile Real
Logistics Hub Park Estate Development Co Ltd
Construction Co Ltd 6.5% 6.2% 13/7/2022 49,625,525 0.10
10/9/2023 10,463,230 0.02 CNY 50,000,000 Guangzhou Panyu Agile Real
CNY 20,000,000 Chongging Longhu Estate Development Co Ltd
Development Co Ltd 4.5% 6.2% 19/10/2022 49,478,075 0.10
15/7/2025 20,204,428 0.04 CNY 110,000,000 Guangzhou Panyu Haiyi Real
USD 16,885,000 Chongging Nan’an Urban Estate Development Co Ltd
Construction & Development FRN 30/3/2021 110,024,805 0.22
Group Co Ltd 4.5% CNY 96,057,000 Guangzhou R&F Properties
17/8/2026 110,995,221 0.23 5.6% 9/5/2023 93,396,029 0.19
USD 8,400,000 Chongging Nan’an Urban CNY 30,000,000 Guangzhou R&F Properties
Construction & Development 6.8% 16/5/2022 28,560,000 0.06
Group Co Ltd 4.66% CNY 38,000,000 Guangzhou R&F Properties
4/6/2024* 57,208,586 0.12 7% 18/9/2021 35,283,608 0.07
USD 14,700,000 Dalian Deta Holding Co Ltd CNY 71,000,000 Guangzhou R&F Properties
5.95% 29/7/2022 94,848,163 0.19 Co Ltd 3.95% 7/4/2023 70,007,491 0.14
CNY 100,000,000 Excellence Commercial CNY 77,026,000 Guangzhou Tianjian Real
Properties Co Ltd 6.64% Estate Development Co Ltd
18/12/2021 99,680,400 0.20 FRN 28/3/2026 77,127,212 0.16
CNY 70,000,000 Export-Import Bank of China/ CNY 40,000,000 Guiyang City Construction
The 3.23% 23/3/2030 67,211,594 0.14 Investment Group Co Ltd
CNY 30,000,000 Fantasia Group China Co Ltd 4.37% 25/3/2026 30,653,602 0.06
FRN 29/11/2022 29,753,700 0.06 CNY 10,000,000 Guizhou Water Investment
CNY 55,000,000 Fantasia Holdings Group Co Group Co Ltd 4% 20/3/2025 9,672,198 0.02
8.2% 5/7/2022 54,857,165 0.1 CNY 60,000,000 GZ Hejing Real Estate 5.75%
CNY 100,000,000 Fujian Energy Co Ltd 3.3% 18/3/2023 59,348,520 0.12
20/5/2025 98,125,800 0.20 CNY 147,083,000 Hailiang Group Co Ltd FRN
USD 17,500,000 Fujian Zhanglong Group Co Ltd 22/7/2021 146,064,156 0.30
3.45% 19/12/2023 113,782,371 0.23 CNY 72,841,000 Hailiang Group Co Ltd FRN
USD 20,030,000 Fujian Zhanglong Group Co Ltd 17/8/2021 72,249,968 0.15
5.875% 26/8/2022 134,273,623 0.27 CNY 10,000,000 Hangzhou Finance And
CNY 29,000,000 Ganfeng Lithium Co Ltd (Step- Investment Group Co Ltd
up coupon) 0.3% 6/8/2026 49,387,145 0.10 3.2% 30/4/2025 9,662,190 0.02
USD 5,000,000 Gansu Province Electric Power CNY 19,378,000 Hangzhou First Applied Material
Investment Group Co Ltd Co Ltd (Step-up coupon)
6.25% 4/12/2021 33,359,428 0.07 0.25% 1/12/2026 27,228,997 0.06
USD 900,000 Gansu Provincial Highway CNY 30,000,000 Hangzhou Fuyang City
Aviation Tourism Investment Construction Investment
Group Co Ltd 3.875% Group Co Ltd 4.4%
5/7/2022 5,921,622 0.01 17/10/2024 30,143,040 0.06
CNY 20,000,000 GEM Co Ltd FRN 31/10/2023 19,376,780 0.04 CNY 90,000,000 Harbin City Construction
CNY 20,000,000 GEM Co Ltd 4.47% 31/10/2023 19,365,160 0.04 Investment Holdings Ltd
CNY 1,955,000 Gome Appliance Co Ltd FRN 4.74% 19/10/2025 90,086,445 0.18
7/1/2022 1,935,354 0.00 CNY 50,000,000 Harbin Investment Group Co
CNY 24,058,000 Gome Appliance Co Ltd 7.8% Ltd 3.68% 14/5/2021 49,931,025 0.10
27/2/2025 24,046,091 0.05 CNY 30,000,000 HBIS Group Co Ltd 4.44%
CNY 184,939,000 Guangdong Pearl River 9/7/2025 28,406,534 0.06
Investment Co Ltd FRN CNY 60,000,000 HBIS Group Co Ltd 5.28%
16/3/2021 184,921,061 0.38 18/2/2170 59,653,584 0.12
CNY 60,000,000 Guangxi Financial Investment CNY 10,000,000 HBIS Group Co Ltd 6.24%
Group Co Ltd FRN 21/8/2023 59,831,314 0.12 8/9/2169 10,146,690 0.02
CNY 10,000,000 Guangxi Financial Investment CNY 170,000,000 Hebei Transportation
Group Co Ltd FRN 1/11/2023 9,789,809 0.02 Investment Group Corp
USD 36,370,000 Guangxi Financial Investment 3.35% 21/4/2169 165,384,231 0.34
Group Co Ltd 3.6% CNY 100,000,000 Hebei Transportation
18/11/2023 232,165,418 0.47 Investment Group Corp
CNY 50,000,000 Guangxi Financial Investment 4.88% 28/2/2169 101,393,840 0.21
Group Co Ltd 7.3% 26/4/2021 50,144,500 0.10 CNY 18,751,000 Hefei Huatai Group Co Ltd
CNY 20,000,000 Guangzhou Communications FRN 9/11/2021 18,579,738 0.04
Investment Group Co Ltd CNY 50,000,000 Hefei Industry Investment
3.58% 30/4/2169 18,843,554 0.04 Holding Group Co Ltd 4.43%
CNY 26,934,300 Guangzhou Great Power 20/8/2024 49,793,120 0.10
Energy & Technology Co Ltd CNY 1,800,000 Hengyi Petrochem Co Ltd 5%
(Step-up coupon) 0.3% 19/4/2021 1,797,413 0.00
20/10/2026 28,700,113 0.06 USD 200,000 Huachen Energy Co Ltd
CNY 50,000,000 Guangzhou Metro Group Co (Defaulted) 6.625%
Ltd 2.74% 30/4/2025 48,067,219 0.10 18/5/2020 531,160 0.00
CNY 30,000,000 Guangzhou Metro Group Co CNY 80,000,000 Huadian Power International
Ltd 3.42% 26/1/2170 28,079,715 0.06 Corp Ltd 3.68% 20/2/2170 78,153,003 0.16
* All or a portion of this security represents a security on loan.
The notes on pages 927 to 940 form an integral part of these financial statements.
Interim report and unaudited financial statements  [145]
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Market % of Market % of
Value Net Value Net
Holding Description (CNH) Assets Holding Description (CNH) Assets
CNY 30,000,000 Huadian Power International USD 23,790,000 Lanzhou City Development
Corp Ltd 4.17% 28/11/2169 30,055,002 0.06 Investment Co Ltd 4.15%
CNY 100,000,000 Huadian Power International 15/11/2022 155,738,451 0.32
Corp Ltd 4.35% 23/10/2169 100,542,600 0.21 CNY 20,000,000 Legend Holdings Corp 3.3%
CNY 30,000,000 Huadian Power International 6/7/2021 19,957,317 0.04
Corp Ltd 4.6% 26/6/2169 30,544,470 0.06 CNY 10,000,000 Legend Holdings Corp 5.5%
CNY 10,000,000 Huafa Industrial Stock 5.5% 21/6/2024 9,506,055 0.02
10/9/2169 10,114,075 0.02 CNY 110,000,000 Legend Holdings Corp 5.99%
CNY 50,000,000 Huaneng Power International 29/6/2021 109,786,820 0.22
Inc 3.99% 19/8/2169 50,095,300 0.10 CNY 17,153,000 Leyard Optoelectronic Co Ltd
CNY 30,000,000 Huaneng Power International (Step-up coupon) 0.8%
Inc 4.4% 16/9/2169 30,342,915 0.06 14/11/2025 19,656,909 0.04
CNY 240,000,000 Huaneng Power International CNY 10,000,000 Liuzhou Investment Holding
Inc 4.53% 5/11/2169 243,907,800 0.50 Group Co Ltd 6.95% 7/8/2023 10,151,690 0.02
CNY 70,000,000 Huayuan Property Co Ltd 4.8% CNY 18,000,000 LONGi Green Energy
3/4/2023 69,787,550 0.14 Technology Co Ltd (Step-up
CNY 20,000,000 Huayuan Property Co Ltd 6.5% coupon) 0.3% 31/7/2026 35,574,300 0.07
25/3/2022 19,983,050 0.04 USD 4,680,000 Mianyang Investment Holding
USD 10,000,000 Huayuan Property Co Ltd 8.5% Group Co Ltd 5.95%
27/9/2021 63,480,077 0.13 30/10/2022 30,693,913 0.06
CNY 250,000,000 Hubei Provincial CNY 9,200,000 Modern Green Development Co
Communications Investment Ltd 7.8% 20/4/2021 9,199,351 0.02
Group Co Ltd 3.93% USD 9,600,000 Nanjing Yangzi State-owned
9/3/2169 243,918,102 0.50 Investment Group Co Ltd
CNY 20,000,000 Hunan Construction 4.5% 5/12/2027* 65,410,390 0.13
Engineering Group Co Ltd CNY 18,886,000 Nanshan Group Co Ltd FRN
4.08% 21/10/2169 19,938,835 0.04 14/3/2021 18,697,244 0.04
CNY 100,000,000 Hunan Provincial Expressway CNY 10,000,000 Nanshan Group Co Ltd 5.75%
Group Co Ltd 4.17% 12/4/2021 9,773,595 0.02
26/12/2169 100,110,510 0.20 CNY 21,067,300 New Hope Dairy Co Ltd (Step-
CNY 200,000,000 Industrial & Commercial Bank up coupon) 0.3% 18/12/2026 26,125,453 0.05
of China Ltd 4.26% CNY 70,000,000 Ningbo Joyson Electronic Corp
25/3/2029 202,303,630 0.41 7.4% 29/3/2021 70,043,400 0.14
CNY 30,000,000 Jiangdong Holding Group Co CNY 17,052,000 Olympic Circuit Technology Co
Ltd 4.59% 6/9/2024 30,360,790 0.06 Ltd (Step-up coupon) 0.3%
CNY 70,000,000 Jiangsu Zhongnan Const Group 20/1/2027 17,491,089 0.04
Co Ltd 7.8% 27/6/2023 69,870,150 0.14 CNY 20,572,000 Oppein Home Group Inc
CNY 21,000,000 Jiangsu Zhongnan Construction (Step-up coupon) 0.6%
Group Co Ltd 6.85% 16/8/2025 43,222,801 0.09
22/5/2021 20,945,547 0.04 CNY 76,670,000 Order Group Co Ltd FRN
CNY 81,000,000 Jiangsu Zhongnan Construction 3/5/2021 75,138,977 0.15
Industry Group Co Ltd FRN CNY 32,000,000 Order Group Co Ltd FRN
7/11/2021 80,901,180 0.17 27/7/2021 31,946,224 0.07
CNY 50,000,000 Jilin Provincial Expressway CNY 10,000,000 Order Group Co Ltd 4.7%
Group Co Ltd 4.09% 22/8/2023 9,897,146 0.02
8/5/2030 48,401,877 0.10 CNY 6,999,600 ORG Technology Co Ltd FRN
CNY 10,000,000 Jilin Provincial Expressway 11/4/2021 6,972,764 0.02
Group Co Ltd 4.1% CNY 60,000,000 PetroChina Co Ltd 3.66%
23/4/2030 9,429,605 0.02 22/2/2024 60,141,300 0.12
CNY 10,000,000 Jilin Provincial Expressway CNY 50,000,000 PICC Property & Casualty Co
Group Co Ltd 4.7% Ltd 3.59% 23/3/2030 49,790,850 0.10
29/11/2029 9,714,760 0.02 CNY 100,000,000 Ping An Life Insurance Co of
CNY 10,000,000 Jilin Provincial Expressway China Ltd 3.58% 1/4/2030 98,702,538 0.20
Group Co Ltd 4.78% CNY 100,000,000 Power Construction Corp of
10/1/2024 9,838,250 0.02 China Ltd 4.07% 23/12/2169 100,201,640 0.20
CNY 80,000,000 Jilin Provincial Expressway CNY 70,000,000 Radiance Group Co Ltd FRN
Group Co Ltd 4.87% 23/3/2021 69,994,330 0.14
12/3/2024 81,098,840 0.17 CNY 50,000,000 Radiance Group Co Ltd 6.9%
CNY 113,143,000 Jingrui Real Estate Group Co 28/9/2021 49,582,425 0.10
Ltd FRN 17/3/2021 113,069,400 0.23 CNY 50,000,000 Radiance Group Co Ltd 7.5%
USD 6,600,000 Jinke Properties Group Co Ltd 23/5/2023 50,005,025 0.10
8.375% 20/6/2021 43,286,288 0.09 CNY 35,000,000 Red Star Macalline Holding
USD 7,000,000 Kunming Municipal Urban Group Co Ltd 6.5% 26/3/2022 34,927,935 0.07
Construction Investment & CNY 950,000 Road King Junyu Real Estate 7%
Development Co Ltd 5.8% 9/9/2022 953,946 0.00
17/10/2022 45,116,198 0.09 CNY 50,000,000 Rong Qiao Group 7.5%
USD 24,700,000 Kunming Traffic Investment Co 6/11/2021 49,724,425 0.10
Ltd 6.2% 27/6/2022* 164,104,595 0.33 CNY 10,000,000 Ronggiao Group Co Ltd FRN
CNY 50,000,000 Landsea Group Co Ltd 7.5% 29/7/2021 9,967,759 0.02
20/9/2024 49,939,675 0.10 CNY 9,999,000 Ronggiao Group Co Ltd 6.5%
15/7/2021 10,003,589 0.02

* All or a portion of this security represents a security on loan.
The notes on pages 927 to 940 form an integral part of these financial statements.

[146] BlackRock Global Funds (BGF)



China Bond Fund continued

Portfolio of Investments 28 February 2021

Market % of Market % of
Value Net Value Net
Holding Description (CNH) Assets Holding Description (CNH) Assets
CNY 20,000,000 Sanmen City Investment Group CNY 20,000,000 Sichuan Energy Industry
Co Ltd 4.45% 31/10/2022 20,005,236 0.04 Investment Group Co Ltd
CNY 10,000,000 Shaanxi Provincial 4.45% 23/10/2024 20,228,190 0.04
Communication Construction CNY 50,000,000 Sichuan Energy Industry
Group 6.5% 23/10/2169 10,521,745 0.02 Investment Group Co Ltd
CNY 24,600,000 Shandong Chenming Paper 4.74% 31/5/2024 51,023,455 0.10
Holdings Ltd 7.28% CNY 50,000,000 Sichuan Energy Industry
21/8/2022 23,986,427 0.05 Investment Group Co Ltd
CNY 18,303,000 Shandong Commercial Group 4.8% 25/2/2024 51,102,700 0.10
Co Ltd FRN 22/4/2021 18,285,539 0.04 CNY 130,000,000 Sichuan Energy Industry
CNY 30,500,000 Shandong Commercial Group Investment Group Co Ltd
Co Ltd 3.66% 8/4/2023 30,394,531 0.06 4.89% 11/11/2169 131,015,235 0.27
CNY 30,000,000 Shandong Honggiao New CNY 30,000,000 Sichuan Expressway
Material Co Ltd 6.75% Construction & Development
23/4/2021 29,731,076 0.06 Group Co Ltd 3.48%
CNY 28,758,700 Shandong Longda Meat 12/3/2025 29,442,360 0.06
Foodstuff Co Ltd (Step-up CNY 30,000,000 Sichuan Languang
coupon) 0.3% 13/7/2026 35,412,169 0.07 Development Co Ltd 7.4%
CNY 25,544,000 Shandong Weigiao Aluminum 14/9/2021 29,661,870 0.06
& Power Co Ltd 6.5% CNY 10,000,000 Sichuan Languang
10/3/2021 25,541,548 0.05 Development Co Ltd 7.5%
CNY 37,000,000 Shanghai CDXJ Digital 27/4/2021 9,951,710 0.02
Technology Co Ltd (Step-up CNY 10,000,000 Sichuan Languang
coupon) 0.4% 28/7/2026 30,317,800 0.06 Development Co Ltd 7.5%
CNY 20,000,000 Shanghai Electric Power Co Ltd 11/7/2021 9,926,280 0.02
3.99% 18/11/2169 20,080,400 0.04 CNY 60,000,000 Sichuan Languang
CNY 30,000,000 Shanghai Powerlong Industrial Development Co Ltd 7.5%
Development Group Co Ltd 19/3/2022 59,944,830 0.12
6.6% 13/12/2021 29,976,180 0.06 CNY 30,000,000 Sichuan Languang
CNY 110,000,000 Shangrao Investment Holding Development Co Ltd 7.5%
Group Co Ltd 4.2% 23/7/2022 29,756,115 0.06
31/7/2025 108,247,205 0.22 CNY 20,000,000 Sinar Mas Paper China
CNY 20,000,000 Shangrao Investment Holding Investment Co Ltd 7.5%
Group Co Ltd 5.17% 26/4/2021 19,964,390 0.04
3/11/2169 19,923,850 0.04 CNY 20,000,000 Sinomine Resource Group Co
CNY 90,000,000 Shanxi Communications Ltd (Step-up coupon) 0.5%
Development & Investment 11/6/2026 34,051,000 0.07
Group Co Ltd 5.43% CNY 20,000,000 State Power Investment Corp
12/4/2024 92,579,625 0.19 4.07% 16/8/2169 20,038,810 0.04
CNY 10,000,000 Shanxi Construction CNY 20,000,000 State Power Investment Corp
Engineering Group Co Ltd 4.2% 22/10/2169 20,115,770 0.04
5.94% 21/12/2169 10,119,715 0.02 CNY 10,000,000 State Power Investment Corp
CNY 30,000,000 Shanxi Provincial Guoxin 4.47% 16/1/2169 10,147,380 0.02
Energy Development Group CNY 10,000,000 State Power Investment Corp
Co Ltd 7.8% 12/10/2169 30,033,960 0.06 4.84% 23/4/2169 10,253,740 0.02
USD 4,925,000 Shaoxing Shangyu State- CNY 100,000,000 State Power Investment Corp
owned Capital Investment Ltd 3.39% 30/3/2169 99,324,060 0.20
Operation Co Ltd 4.18% CNY 70,000,000 State Power Investment Corp
4/12/2022 32,908,884 0.07 Ltd 3.57% 11/5/2169 69,312,302 0.14
CNY 50,000,000 Shenzhen Metro Group Co Ltd CNY 40,000,000 State Power Investment Corp
4.08% 28/9/2025 50,049,125 0.10 Ltd 3.73% 23/5/2022 40,156,574 0.08
CNY 60,000,000 Shenzhen-Huagiang Holdings CNY 20,000,000 State Power Investment Corp
Ltd 6.2% 18/4/2021 59,835,930 0.12 Ltd 3.95% 21/7/2169 19,980,349 0.04
CNY 75,000,000 Shimao Group Holdings Ltd CNY 30,000,000 State Power Investment Corp
4.8% 11/11/2026 74,836,875 0.15 Ltd 4.35% 15/10/2169 30,350,805 0.06
CNY 30,000,000 Shougang Group Co Ltd 3.97% CNY 20,000,000 State Power Investment Corp
26/2/2170 29,093,805 0.06 Ltd 4.65% 10/12/2169 20,384,460 0.04
CNY 50,000,000 Shougang Group Co Ltd 4.14% CNY 20,000,000 Sunac Real Estate Group Co
24/6/2169 49,493,687 0.10 Ltd 6.8% 22/1/2023 20,018,010 0.04
CNY 40,000,000 Shougang Group Co Ltd 4.23% CNY 30,000,000 Sunshine City Group Co Ltd
19/12/2169 40,048,727 0.08 6.5% 22/10/2021 29,940,495 0.06
CNY 30,000,000 Shougang Group Co Ltd 4.28% CNY 50,000,000 Sunshine City Group Co Ltd
7/8/2169 29,853,435 0.06 7.5% 12/4/2022 50,071,300 0.10
CNY 10,000,000 Shougang Group Co Ltd 4.36% USD 1,000,000 Sunshine Life Insurance Corp
1/3/2024 10,131,280 0.02 Ltd 3.15% 20/4/2021 6,481,607 0.01
CNY 20,000,000 Sichuan Development Holding USD 14,850,000 Sunshine Life Insurance Corp
Co Ltd 4.6% 28/4/2024 20,612,424 0.04 Ltd 4.5% 20/4/2026* 98,205,765 0.20
* All or a portion of this security represents a security on loan.
The notes on pages 927 to 940 form an integral part of these financial statements.
Interim report and unaudited financial statements  [147]
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Holding

CNY 10,000,000

CNY 50,000,000

UsD 10,000,000

CNY 10,000,000

CNY 50,000,000

CNY 30,000,000

CNY 80,000,000

CNY 80,000,000

CNY 96,000

CNY 19,999,200

USD 19,400,000

CNY 149,000,000

CNY 33,645,000

CNY 1,735,100
USD 20,000,000
USD 21,000,000

CNY 20,000,000

CNY 10,000,000

CNY 100,000,000

CNY 150,000,000

CNY 110,000,000

CNY 21,898,000

CNY 10,000,000
CNY 48,189,000

CNY 10,000,000

CNY 107,000,000

CNY 30,000,000

Description

Suzhou New District Hi-Tech
Industrial Co Ltd 6.05%
23/8/2169

Suzhou Rail Transit Group Co
Ltd 3.82% 18/8/2025

Taiyuan Longcheng
Development Investment
Group Co Ltd 3.7%
26/6/2023

Tianjin Free Trade Zone
Investment Holding Group
Co Ltd 5.5% 21/1/2024

Tianjin Infrastructure
Construction & Investment
Group Co Ltd 3.95% 2
4/5/2021

Tianjin Infrastructure
Construction & Investment
Group Co Ltd 4.95%
23/7/2021

Tianjin Infrastructure
Construction & Investment
Group Co Ltd 5.19%
4/5/2021

Tianjin Residential Construction
Development Group Co Ltd
5.8% 28/4/2023

Tianrui Group Co Ltd 8%
16/10/2021

Tibet Cheezheng Tibetan
Medicine Co Ltd (Step-up
coupon) 0.4% 22/9/2026

Union Life Insurance Co Ltd
3% 19/9/2021

Weigiao Aluminum & Power
4% 17/10/2023

Weigiao Aluminum & Power
6% 26/3/2024

Weigiao Aluminum & Power
6.3% 22/3/2021

Wens Foodstuffs Group Co Ltd
2.349% 29/10/2025

Wens Foodstuffs Group Co Ltd
3.258% 29/10/2030

Wuhan Dangdai Science &
Technology Industries Group
Co Ltd FRN 12/4/2021

Wuhan Financial Holdings
Group Co Ltd 5.83%
29/3/2169

Wuhan Metro Group Co Ltd
3.5% 27/9/2169

Wuhan Metro Group Co Ltd
4.4% 24/3/2169

Wuhan Metro Group Co Ltd
4.5% 1/9/2169

Xiamen Hongxin Electronics
Technology Group Inc (Step-
up coupon) 0.4% 15/10/2026

Xi'an Hi-tech Holding Co Ltd
3.99% 20/4/2025

Xinhu Zhongbao Co Ltd FRN
20/5/2021

Xinhu Zhongbao Co Ltd 6.8%
29/3/2021

Xinhu Zhongbao Co Ltd 7.5%
6/9/2023

Xinhu Zhongbao Co Ltd 7%
5/6/2022

Market
Value
(CNH)

10,170,545

49,857,800

65,241,164

9,764,200

49,850,475

30,046,290

79,829,852

80,045,040

92,608

20,623,275
116,866,233
140,228,966

30,825,145

1,732,880
125,973,623

128,570,282

19,967,630

10,163,347
93,706,700
148,675,125

110,467,406

21,573,691
9,696,310
48,373,636
9,923,170
104,296,003

29,921,880

% of
Net
Assets

0.02

0.10

0.13

0.02

0.10

0.06

0.16

0.16

0.00

0.04
0.24
0.29
0.06
0.00
0.26

0.26

0.04

0.02
0.19
0.30

0.23

0.04
0.02
0.10
0.02
0.21

0.06

Holding

CNY 42,000,000
CNY 20,000,000
CNY 10,000,000
CNY 11,300,000
CNY 10,000,000
CNY 40,000,000
CNY 20,000,000
CNY 10,000,000

CNY 2,000,000

CNY 7,668,000

USD 42,205,000

CNY 30,000,000

CNY 10,000,000

CNY 19,838,000

CNY 10,000,000

USD 7,500,000

CNY 20,000,000

USD 24,500,000

CNY 20,000,000
USD 18,250,000

uUSD 7,100,000

USD 4,502,000
CNH 10,000,000
CNY 20,000,000
CNY 20,000,000
CNY 50,000,000

CNY 20,000,000

CNY 80,000,000

CNY 10,000,000

Market
Value
Description (CNH)
Xinhu Zhongbao Co Ltd 7.5%
17/12/2021
Xinhu Zhongbao Co Ltd 7.5%
23/7/12022
Xinjiang Zhongtai Chemical Co
Ltd 4.8% 26/3/2023
Xinjiang Zhongtai Group Co Ltd
6.69% 12/3/2023
Xinxiang Investment Group Co
Ltd 3.7% 11/3/2025
Xinxing Cathay International
Group Co Ltd 3.8% 22/4/2169
Yanchang Petroleum Group
3.78% 26/2/2169
Yantai Port Group Co Ltd 6.5%
31/10/2169
Yifeng Pharmacy Chain Co Ltd
0.4% 1/6/2026
Yifeng Pharmacy Chain Co Ltd
(Step-up coupon) 0.4%
1/6/2026
Yinchuan Tonglian Capital
Investment Operation Co Ltd
4.45% 10/6/2023
Yiwu State-owned Capital
Operation Co Ltd 3.78%
3/4/2025
Yiwu State-owned Capital
Operation Co Ltd 5.29%
16/10/2169
Yunnan Energy New Material
Co Ltd (Step-up coupon)
0.6% 11/2/2026
Yuyao City Construction
Investment Development Co
Ltd 6% 21/12/2169
Zhengzhou Airport Economy
Zone Xinggang Investment
Group Co Ltd 3.4% 17/6/2023
Zhengzhou Airport Economy
Zone Xinggang Investment
Group Co Ltd 3.9% 5/12/2022
Zhengzhou Urban Construction
Investment Group Co Ltd
3.8% 16/1/2025
Zhenro Real Estate Holdings
Co Ltd 6.8% 14/6/2022
ZhongAn Online P&C Insurance
Co Ltd 3.125% 16/7/2025
ZhongAn Online P&C Insurance
Co Ltd 3.5% 8/3/2026
Zhongyuan Asset Management
Co Ltd 4.2% 29/11/2022
Zhuhai Da Heng Qin Group Co
Ltd 4.6% 27/11/2021
Zhuhai Huafa Group Co Ltd
5.3% 11/12/2169
Zhuhai Huafa Group Co Ltd
6.5% 8/12/2169
Zhuhai Huafa Group Co Ltd
6.7% 20/12/2169
Zhuzhou City Construction
Development Group Co Ltd
5% 18/3/2024
Zhuzhou City Construction
Development Group Co Ltd
5% 31/12/2049
Zhuzhou City Construction
Development Group Co Ltd
6.62% 6/9/2023

41,517,777
19,953,350

9,783,340
11,337,392

9,710,005
38,894,180
19,460,200
10,231,280

2,451,900

9,400,585

275,722,820

29,412,565

10,176,890

33,411,160

10,136,253

48,832,191

19,816,070

160,931,915
20,012,630
119,803,971
47,454,878
21,647,313
10,028,750
20,056,390
20,607,660

51,657,840

20,223,090

78,713,840

10,504,095

% of
[\ [1
Assets

0.09

0.04

0.02

0.02

0.02

0.08

0.04

0.02

0.01

0.02

0.56

0.06

0.02

0.07

0.02

0.04

0.33

0.04

0.24

0.04

0.02

0.04

0.04

0.1

0.04

0.02

The notes on pages 927 to 940 form an integral part of these financial statements.
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Market % of Market % of
Value Net Value Net
Holding Description (CNH) Assets Holding Description (CNH) Assets
CNY 34,870,000 Zijin Mining Group Co Ltd USD 2,250,000 Hongkong International
(Step-up coupon) 0.2% Qingdao Co Ltd 4.25%
3/11/2025 64,143,365 0.13 4/12/2022 14,924,150 0.03
CNY 75,000,000 ZXL Real Estate Co 8% USD 18,500,000 Hongkong Xiangyu Investment
26/8/2021 74,797,875 0.15 Co Ltd 4.5% 30/1/2023 121,875,777 0.25
21,156.970,503  42.94 USD 24,000,000 Huatong Intematio_nal
Investment Holdings Co Ltd
Hong Kong 2.98% 4/3/2024 155,309,839 0.31
USD 12,115,000 Airport Authority FRN 8/3/2026 USD 22,750,000 Huaxin Cement International
(Perpetual)* 79,446,762 0.16 Finance Co Ltd 2.25%
USD 36,215,000 Airport Authority FRN 8/3/2028 19/11/2025* 146,282,258 0.30
(Perpetual) 237,130,042 0.48 USD 5,000,000 Jinan Urban Construction
USD 1,253,000 Bank of East Asia Ltd/The FRN International Investment Co
19/9/2024 (Perpetual) 8,669,310 0.02 Ltd 2.4% 13/12/2021 32,428,279 0.07
USD 11,450,000 Bank of East Asia Ltd/The FRN USD 28,000,000 Jinchuan Golden Ocean Capital
21/10/2025 (Perpetual) 79,684,669 0.16 Ltd 4% 10/2/2024* 182,492,055 0.37
USD 1,455,000 Bank of East Asia Ltd/The FRN USD 17,000,000 Lenovo Group Ltd 5.875%
29/5/2030* 9,910,817 0.02 24/4/2025 125,896,418 0.26
CNY 3,736,953 China City Construction USD 10,000,000 MCC Holding Hong Kong Corp
International Co Ltd Ltd FRN 16/1/2023
(Restricted) (Defaulted) (Perpetual) 65,099,467 0.13
5.35% 3/7/2017 224,217 0.00 USD 5,000,000 MCC Holding Hong Kong Corp
USD 1,000,000 China South City Holdings Ltd Ltd FRN 12/3/2023
6.75% 13/9/2021* 6,268,050 0.01 (Perpetual) 32,519,370 0.07
USD 4,275,000 China South City Holdings Ltd USD 20,000,000 Minsheng Hong Kong
10.75% 11/4/2023* 26,005,667 0.05 International Leasing Ltd Via
USD 5,000,000 China South City Holdings Ltd Landmark Funding 2019 Ltd
11.5% 11/8/2021 32,468,764 0.07 4.5% 26/3/2022 131,514,689 0.27
USD 8,000,000 China South City Holdings Ltd USD 7,250,000 Nanyang Commercial Bank Ltd
11.875% 27/3/2021 51,966,217 0.11 FRN 20/11/2029 49,581,918 0.10
USD 6,010,000 CMB International Leasing USD 5,980,000 Shangrao Investment Holdings
Management Ltd 2% International Co Ltd 4.3%
4/2/2026 38,666,389 0.08 16/1/2023 39,601,306 0.08
USD 5,615,000 CMB International Leasing USD 2,560,000 Shanhai Hong Kong
Management Ltd 2.75% International Investments Ltd
12/8/2030 35,280,349 0.07 4.1% 27/9/2022* 16,724,415 0.03
USD 9,920,000 CMB International Leasing USD 24,700,000 Vanke Real Estate Hong Kong
Management Ltd 2.875% Co Ltd 3.5% 12/11/2029* 166,245,538 0.34
4/2/2031 62,848,050 0.13 USD 16,600,000 Vanke Real Estate Hong Kong
USD 5,374,000 CMB Wing Lung Bank Ltd FRN Co Ltd 3.975% 9/11/2027* 117,910,600 0.24
22/11/2027 35,658,905 0.07 USD 18,180,000 Wanda Group Overseas Ltd
USD 19,940,000 Far East Horizon Ltd FRN 7.5% 24/7/2022 110,990,705 0.22
14/6/2022 (Perpetual) 131,019,236 0.27 USD 10,000,000 Westwood Group Holdings Ltd
USD 18,625,000 Far East Horizon Ltd 2.625% 2.8% 20/1/2026 66,050,224 0.13
3/3/2024 121,107,237 0.25 USD 25,000,000 Westwood Group Holdings Ltd
USD 4,500,000 Far East Horizon Ltd 3.375% 3.8% 20/1/2031* 163,148,803 0.33
18/2/2025* 29,809,423 0.06 USD 3,500,000 Xiaomi Best Time International
CNH 110,000,000 Far East Horizon Ltd 4.7% Ltd 17/12/2027
9/2/2024 111,100,000 0.23 (Zero Coupon) 23,790,746 0.05
USD 10,000,000 Guang Tao Investment Ltd USD 5,500,000 Yango Justice International Ltd
3.6% 18/2/2022 65,585,265 0.13 7.5% 15/4/2024 35,103,309 0.07
USD 4,000,000 Guang Tao Investment Ltd USD 6,220,000 Yango Justice International Ltd
4.4% 16/3/2021 25,897,934 0.05 7.5% 17/2/2025* 38,678,800 0.08
USD 12,995,000 Guotai Junan International USD 3,825,000 Yango Justice International Ltd
Holdings Ltd 2% 3/3/2026 83,623,264 0.17 8.25% 25/11/2023 24,648,908 0.05
USD 21,000,000 HBIS Group Hong Kong USD 6,535,000 Yango Justice International Ltd
Co Ltd 3.75% 18/12/2022* 129,451,048 0.26 9.25% 15/4/2023 43,084,866 0.09
USD 4,000,000 Hong Kong Red Star Macalline USD 6,060,000 Yango Justice International Ltd
Universal Home Furnishings 10% 12/2/2023 40,824,167 0.08
Ltd 3.375% 21/9/2022* 19,019,733 0.04
USD 2,800,000 Hongkong International 3,426,952 441 6.96
Qingdao Co Ltd 3.9% India
11/11/2022 18,497,074 0.04 USD 10,425,000 Adani Electricity Mumbai Ltd
USD 2,500,000 Hongkong International 3.949% 12/2/2030 69,860,397 0.14
Qingdao Co Ltd 3.99% USD 1,762,090 Adani Transmission Ltd 4.25%
27/4/2023 16,564,232 0.03 21/5/2036 12,056,082 0.02
USD 4,000,000 Hongkong International USD 2,920,000 Hindustan Petroleum Corp Ltd
Qingdao Co Ltd 4% 4% 12/7/2027 20,261,653 0.04
8/10/2024 26,323,180 0.05
* All or a portion of this security represents a security on loan.
The notes on pages 927 to 940 form an integral part of these financial statements.
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Holding

USD 15,600,000

Description

Indian Railway Finance Corp

Market
Value
(CNH)

% of
Net
Assets

Holding

Market
Value

Description (CNH)

Maldives

% of
[\ [1
Assets

Ltd 2.8% 10/2/2031 98,230,101 0.20 USD 1,000,000 Republic of Maldives Ministry of
USD 300,000 Manappuram Finance Ltd 5.9% Finance and Treasury Bond
13/1/2023 2,022,820 0.00 7% 7/6/2022 5,684,093 0.01
USD 2,500,000 Oil India Ltd 5.125% 4/2/2029 18,354,771 0.04 .
USD 10,970,000 Power Finance Corp Ltd 3.35% Mauritius ,
16/5/2031 70,248,751 014 USD 3,990,000 India Groeen Energy I-*Ioldmgs
USD 550,000 Power Finance Corp Ltd 3.95% 5.375% 29/42024* 27,202,347 0.05
23/4/2030 3,754,150 0.01 USD 6,740,000 India Green Power Holdings 4%
USD 2,009,000 Power Finance Corp Ltd 4.5% 22/2/2027 \ 43,931,614 0.09
18/6/2029 14,036,189 0.03 USD 5,000,000 UPL Corp Ltd 4.625% 16/6/2030 34,543,607 0.07
USD 20,610,000 REC Ltd 2.25% 1/9/2026 131,591,054 0.27 105,677,568 0.21
USD 2,000,000 REC Ltd 3.875% 7/7/2027 13,841,734 0.03 Netherlands
0,
USD 200,000 ReNew Power Pvt Ltd 5.875% USD 2,600,000 MDGH - GMTN BV 3.7%
5/3/2027 1,395,712 0.00
. : 7/11/2049 17,352,166 0.04
USD 10,974,000 Shriram Transport Finance Co o
Ltd 4.4% 13/3/2024 71529011 0.15 USD 9,500,000 MDGH - GMTN BV 3.95%
: = : 21/5/2050* 66,075,150 0.13
527,182,425 1.07 USD 10,000,000 Minejesa Capital BV 4.625%
Indonesia 10/8/2030 68,257,277 0.14
USD 3,500,000 Hutama Karya Persero PT 151,684,593 0.31
3.75% 11/5/2030 24,385,985 0.05 Philippines
USD 7,595,000 '”‘I’:tr:s:ifr?;’leég::gtsw USD 2,470,000 BDO Unibank Inc 2.125%
" R 13/1/2026* 16,409,559 0.03
12/3/2071 46,245,236 0.09 o
USD 225,000 Indonesia Government USD 1,610,000 Globe Telecom Inc 3%
’ ) o 23/7/2035 9,775,436 0.02
International Bond 5.35% . . .
USD 3,350,000 Rizal Commercial Banking Corp
11/2/2049 1,866,566 0.00
) FRN 27/8/2025 (Perpetual) 22,489,832 0.05
USD 1,000,000 Indonesia Government . .
International Bond 5.35% USD 3,120,000 Union Bank of the Philippines
. o .
11/2/2049 8,106,058 0.02 2.125% 22/10/2025 20,686,813 0.04
USD 4,550,000 Pertamina Persero PT 4.175% 69,361,640 0.14
21/1/2050* 29,136,718 0.06 Qatar
USD 200,000 Pea”oe;;”/gg 4:efser° PT4.7% a88745 000 USD 16,750,000 Commercial Bank PSQC/The
USD 1,110,000 Perusahaan Penerbit SBSN FRN 3/3/2026 (Perpetual) 107,956,617 0.22
Indonesia Il 3.8% 23/6/2050* 7,217,053 0.02 Saudi Arabia
118,346,364 0.24 USD 4,000,000 Arab National Bank FRN
28/10/2030 26,752,319 0.06
Japan USD 13,900,000 Saudi Arabian Qil Co 4.25%
USD 666,000 Asahi Mutual Life Insurance Co 16/4/2039 98,967,662 0.20
FRN 5/9/2023 (Perpetual)* 4,673,357 0.01
JPY 600,000,000 Lixil Corp 4/3/2022 125,719,981 0.26
(Zero Coupon) 37,089,849 0.07 Singapore
USD 17,500,000 Nippon Life Insurance Co FRN USD 5,600,000 BOC Aviation Ltd 2.625%
21/1/2051 111,273,592 0.23 17/9/2030* 35,373,140 0.07
153,036,798 0.31 USD 10,500,000 BPRL International Singapore
Pte Ltd 4.375% 18/1/2027 71,510,732 0.15
Jersey USD 5,500,000 DBS Group Holdings Ltd FRN
USD 19,775,000 Galaxy Pipeline Assets Bidco 27/2/2025 (Perpetual)* 36,815,611 0.07
Ltd 2.16% 31/3/2034* 126,972,907 0.26 USD 500,000 Global Prime Capital Pte Ltd
USD 10,025,000 Galaxy Pipeline Assets Bidco 5.95% 23/1/2025 3,392,622 0.01
Ltd 2.625% 31/3/2036 63,557,606 0.13 USD 11,468,400 LLPL Capital Pte Ltd 6.875%
USD 22,375,000 Galaxy Pipeline Assets Bidco 4/2/2039 89,040,218 0.18
Ltd 2.94% 30/9/2040* 143,022,234 0.29 EUR 5,000,000 SGX Treasury | Pte Ltd
333,552,747 0.68 1/3/2024 (Zero Coupon) 40,429,768 0.08
_ USD 1,500,000 United Overseas Bank Ltd FRN
USD 8.875.000 guwa'tB K SAK FRN 19/10/2023 (Perpetual)* 10,080,701 0.02
,875, urgan Ban
15/12/2031 55,691,825  0.11 286,642,792 0.58
R South Korea
Malaysia i
R " . USD 200,000 Heungkuk Life Insurance Co
USD 400,000 Cindai Capital Ltd 8/2/2023 Ltd FRN 9/11/2022 (Perpetual) 1,318,183  0.00
(Zero Coupon) 2,646,912 0.01 . . .
. o USD 7,505,000 Hyundai Capital Services Inc
USD 1,400,000 Petronas Capital Ltd 4.55% o .
21/4/2050 10 835.539 0.02 1.25% 8/2/2026 47,808,513 0.10
—— USD 200,000 KDB Life Insurance Co Ltd FRN
13,482,451 0.03 21/5/2023 (Perpetual) 1,314,944 0.00
USD 4,040,000 Kookmin Bank 2.5% 4/11/2030 26,165,738 0.05

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

The notes on pages 927 to 940 form an integral part of these financial statements.
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Market % of Market % of
Value Net Value Net
Holding Description (CNH) Assets Holding Description (CNH) Assets
USD 200,000 Shinhan Financial Group Co Ltd United Arab Emirates
FRN 13/8/2023 USD 4,375,000 Nbk Tier 2 Ltd FRN
(Perpetual) 1,412,513 0.00 24/11/2030* 28,551,865 0.06
USD 3,350,000 Tongyang Life Insurance Co Ltd :
ERN 22/9/2025 United States
(Perpetual)* 22,520,347 0.05 USD 3,110,000 Periama Holdings LLC/DE
5.95% 19/4/2026 21,404,284 0.04
100,540,238 020 USD 21,310,000 SK Battery America Inc 2.125%
Thailand 26/1/2026* 135,345,519 0.28
USD 2,600,000 Bangkok Bank PCL/Hong Kong
FRN 23/9/2025 156,749,803 0.32
(Perpetual) 17,860,047 0.04 | Total Bonds 45,116,967,094  91.57
USD 6,600,000 Kasikornbank PCL/Hong Kong Total Transferable Securities and Money
FRN 14/10/2025 Market Instruments Admitted to an
(Perpetual) 45,230,163 0.09 | Official Stock Exchange Listing or
USD 700,000 Mlgg/rslpztg;r;azgnal PCLI)FRN 4604431 0.01 Dealt in on Another Regulated Market 45,246,111,034 91.83
erpetua ,604, . -
USD 5,795,000 Thaioil Treasury Center Co Ltd Total Portfolio 45,246,111,034  91.83
3.75% 18/6/2050 35,180,477 0.07
USD 1,900,000 TMB Bank PCL FRN 2/12/2024 Other Net Assets 4026573835 817
(Perpetual) 12,415,051 0.02 | Total Net Assets (CNH) 49,272,684,869 100.00
115,290,169 0.23

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

Open Forward Foreign Exchange Contracts
as at 28 February 2021

Open Forward Foreignh Exchange Contracts
as at 28 February 2021

Unrealised
appreciation/

Unrealised
appreciation/

Maturity (depreciation) Maturity (depreciation)

Currency Purchases Currency Sales Counterparty date CNH Currency Purchases Currency Sales Counterparty date CNH
CNH  8,344,860,500 USD 1,293,000,000 HSBC Bank Plc  17/3/2021  (40,632,317) GBP Hedged Share Class

CNH 5810370000 USD 900,000,000 Citbank 17/3/2021  (26,399.942) oy 2395353 GBP 262,424 BNY Mellon 15/3/2021 23,625
CNH ~6,600,572,880 USD  1,020,000,000 UBS 17312021 (14433055)  ggp 42773715 CNY 380423363 BNY Mellon 15/32021 6,143,776
CNH  5,629,387,939 USD 866,806,470  Bank of America 17/3/2021 7,887,994 - —

USD 28000000 CNH 181,294,400 Citibank ~ 17/3/2021 203008  _netunrealised appreciation 6,167 401

usD 6169932 EUR 5065000 HSBC Bank Plc 17/3/2021 177,706 _HKD Hedged Share Class

usD 2,398,017 EUR 1,984,178 Bank of America 17/3/2021 (53,669) CNY 3,892,711 HKD 4,671,201 BNY Mellon  15/3/2021 (12,603)
UsD 24,746,680 EUR 20,665,804 Citibank  17/3/2021 (2,046,607) HKD  3,712,517,441 CNY 3,108,579,418 BNY Mellon  15/3/2021 (4,748,389)
usD 2,458,797 HKD 19,060,756 Barclays 17/3/2021 7,819 Net unrealised depreciation (4,760,992)
usD 5865338 JPY 615000000  HSBC Bank Plc 17/3/2021 563619 NZD Hedged Share Class

Net unrealised depreciation (74,634,454) CNY 418,550 NzZD 88,172 BNY Mellon 15/3/2021 1,869
AUD Hedged Share Class NzD 37,058,404 CNY 171,865,237 BNY Mellon  15/3/2021 3,259,158
AUD 331,523,223 CNY 1,639,393,280 BNY Mellon  15/3/2021 30,443,236 Net unrealised appreciation 3,261,027
Net unrealised appreciation 30,443,236 SGD Hedged Share Class

CAD Hedged Share Class SGD 649,889,564 CNY 3,154,231,976 BNY Mellon  15/3/2021 17,072,698
CAD 36,078,489 CNY 183,011,770 BNY Mellon  15/3/2021 1,767,590 Net unrealised appreciation 17,072,698
CNY 4421271 CAD 863,130 BNY Mellon  15/3/2021 624 USD Hedged Share Class

Net unrealised appreciation 1,768,214 CNY 2,007,906 USD 310,219 BNY Mellon  15/3/2021 (3,634)
EUR Hedged Share Class USD  1,568,039,701 CNY 10,178,154,568 BNY Mellon  15/3/2021  (10,556,180)
CNY 1,082,863 EUR 137,782 BNY Mellon  15/3/2021 (550) Net unrealised depreciation (10,559,814)
EUR 470,020,057 CNY 3,661,174,345 BNY Mellon  15/3/2021 34,685,267 Total net unrealised appreciation 3.442,033
Net unrealised appreciation 34,684,717

Open Exchange Traded Futures Contracts as at 28 February 2021

Unrealised

Number of Contract/ Expiration appreciation

contracts Currency Description date CNH

(4) USD US Long Bond (CBT) June 2021 8,097

(39) USD US Treasury 10 Year Note (CBT) June 2021 343,408

(1,171) USD US Ultra 10 Year Note June 2021 8,710,307

Total 9,061,812

The notes on pages 927 to 940 form an integral part of these financial statements.
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Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
Transferable Securities and Money Market Instruments Admitted 41,600 Fuyao Glass Industry Group
to an Official Stock Exchange Listing or Dealt in on Another Co Ltd 304,090 0.92
Regulated Market 18,258 Ganfeng Lithium Co Ltd 279,103 0.85
52,429 Glodon Co Ltd 571,918 1.73
FUNDS 103,400 Haier Smart Home Co Ltd ‘H'™* 393279  1.19
Ireland 40,074 Hongfa Technology Co Ltd 318,919 0.97
10,778 BlackRock ICS US Dollar Liquid 11,800 Jiangsu Hengli Hydraulic Co Ltd 173,059 0.53
Environmentally Aware Fund~ 1,078,302 3.27 62,726 Jinyu Bio-Technology Co Ltd 201,806 0.61
14,500 Joinn Laboratories China
Total Funds 1,078,302 3.27 !
d Co Ltd 308,084  0.93
9,200 Joinn Laboratories China
MMON STOCK HARE ’
COMMON STOC SB(S d S) Co Ltd ‘H’ 163,691 0.50
ermuca , 4,200 Kweichow Moutai Co Ltd 1,376,394 417
88,000 Alibaba Health Information 48,900 LONGi Green Energy
Technology Ltd 294,995 0.0 Technology Co Ltd 788,583  2.39
225,000 Nine Dragons Paper 27,700 Midea Group Co Ltd 398,038 1.1
Holdings Ltd 363,199 1.10 67,579 Ping An Insurance Group Co
658,194 2.00 of China Ltd 888,665 2.69
Cayman Islands 96,500 Ping An_ Insurar‘m? Group Co
) ) of China Ltd ‘H 1,185,710 3.59
18,300 Alibaba Group Holding Ltd 548,334 1.66
. ) 72,200 Sany Heavy Industry Co Ltd 458,219 1.39
3,846 Alibaba Group Holding Ltd ADR 919,732 2.79 .
- 102,810 Shandong Linglong Tyre Co Ltd 668,517 2.03
3,404 Bilibili Inc ADR 428,019 1.30 ) :
. . . 48,800 Shandong Sinocera Functional
211,000 China Feihe Ltd 578,095 1.75 )
2 . " Material Co Ltd 339,318 1.03
6,600 ENN Energy Holdings Ltd 407,776 1.24 . . )
5,800 Shenzhen Mindray Bio-Medical
5,501 JD.com Inc 255,330 0.77 .
Electronics Co Ltd 374,277 1.13
6,998 JD.com Inc ADR 639,057 1.94
154.000 Ji " . 48,000 Sungrow Power Supply Co Ltd 640,834 94
, iumaojiu International 8 .
; . 11,300 Will Semiconductor Co Ltd
Holdings Ltd 604,597 1.83 .
40,000 Kuaishou Technology 1,522,575  4.61 Shanghai 493,654 1.50
71‘000 Li Ni on ' 22,900 Wuliangye Yibin Co Ltd 989,879 3.00
s i Ning Co Ltd 399,120 1.21 X
. 19,600 Yealink Network Technology
38,300 Meituan 1,678,943 5.09 Corp Lid 220 146 069
27,800 NetEase Inc* 594,992 1.80 P ! ’
2,469 New Oriental Education & 17,221,097  52.19
Technology Group Inc ADR 439,828 1.33 Hong Kong
;gggg _'?;—:igstcm‘l’gi’ggs':‘:d/*DR s gggv;’gg g?g 77,000 Hua Hong Semiconductor Ltd 471070 143
’ ’ ! : 1 M Holdi Ltd* 488,752 1.4
95.000 Weimob Inc 276203  0.84 351,000 SJM Holdings Ltd 88,75 8
43,000 Zhongsheng Group 959,822 2.91
Holdings Ltd 266,114 0.81 | Total Common Stocks (Shares) 31,685,494 96.03
12,846,381 38.93 | Total Transferable Securities and Money
Chi Market Instruments Admitted to an
ina . Official Stock Exchange Listing or
14,322 Asymchem Laboratories Dealt in on Another Regulated Market 32,763,796  99.30
Tianjin Co Ltd 581,498 1.76
78,500 Bank of Ningbo Co Ltd 485,962 1.47
805,000 China Construction Bank Other Transferable Securities
Corp ‘H’ 646,610 1.96
121,792 China Jushi Co Ltd 422,108 1.28 | COMMON STOCKS (SHARES)
89,300 China Merchants Bank Co Ltd 704,468 214 Cayman Islands
51,500 China Merchants Bank 23,000 Ming Yuan Cloud
Co Ltd ‘H’ 395,410 1.20 Group Holdings Ltd** 129,203 0.39
1,170,000 China Molybdenum Co Ltd ‘H™* 905,097 2.74
696.300 China Petroleum & Total Common Stocks (Shares) 129,203 0.39
Chemical Corp 484,799 1.47 | Total Other Transferable Securities 129,203 0.39
12,200 Contemporary Amperex Total Portfolio 32,892,999  99.69
Technology Co Ltd 606,896 1.84
262,099 Focus Media Information Other Net Assets 103,249 0.31
Technology Co Ltd 443,066 134 70 Net Assets (USD) 32,096,248 100.00

~ 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 927 to 940 form an integral part of these financial statements.
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Open Forward Foreign Exchange Contracts
as at 28 February 2021

Unrealised

Maturity appreciation

Currency Purchases Currency Sales Counterparty date usb
EUR Hedged Share Class

EUR 5,163,936 USD 6,209,734 BNY Mellon  15/3/2021 52,415

usb 744,061 EUR 612,927 BNY Mellon  15/3/2021 779

Net unrealised appreciation 53,194

The notes on pages 927 to 940 form an integral part of these financial statements.

Sector Breakdown
as at 28 February 2021

% of Net

Assets

Consumer Discretionary 24.26
Communication Services 13.60
Information Technology 13.58
Financials 13.05
Consumer Staples 9.72
Materials 7.00
Industrials 6.67
Healthcare 5.83
Investment Funds 3.27
Energy 1.47
Utilities 1.24
Other Net Assets 0.31
100.00
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Market % of Market % of
Value Net Value \[1
Holding Description (USD) Assets Holding Description (USD) Assets
Transferable Securities and Money Market Instruments Admitted 612,571 Contemporary Amperex
to an Official Stock Exchange Listing or Dealt in on Another Technology Co Ltd 30,472,707 1.86
Regulated Market 8,507,684 Focus Media Information
Technology Co Ltd 14,381,828 0.88
FUNDS 1,086,400 Ganfeng Lithium Co Ltd ‘H’ 13,958,065  0.85
Ireland 1,235,815 Glodon Co Ltd 13,480,802 0.83
825,705 BlackRock ICS US Dollar Liquid 8,534,000 Haier Smart Home Co Ltd ‘H™ 32,458,827 1.99
Environmentally Aware Fund~ 82,606,120 5.05 2,158,258 Han’s Laser Technology
Industry Group Co Ltd 14,363,822 0.88
Total Funds 82,606,120 5.05 . ; -
u 422,700 Joinn Laboratories China
Co Ltd ‘H’ 7,520,895 0.46
COMMON STOCKSB(SHARdES) 67,496 Kweichow Moutai Co Ltd 22,119,314 1.35
ermuda , 511,968 Midea Group Co Ltd 7,356,781 0.45
3,870,000 Alibaba Health Information 6,354,500 Ping An Insurance Group Co of
Technology Ltd 12,973,061 0.79 T China Ltd *H™ 78.078.677 477
14,567,000 Nine Dragons Paper 2,490,638 Sany Heavy Industry Co Ltd 15,806,900  0.97
Holdings Ltd 23,514,330 1.44 3,147,743 Shandong Linglong Tyre Co Ltd 20,468,040  1.25
1,648,000 Pacific Basin Shipping Ltd 385,200 0.02 1,215,399 Shenzhen Inovance Technology
36,872,591 2.25 Co Ltd 16,003,155 0.98
Cayman Islands 1,896,976 Sungrow Power Supply Co Ltd 25,325,973 1.55
541,800 Alibaba Group Holding Ltd 16,234,289 0.99 616,800,601  37.71
116,171 Alibaba Group Holding Ltd ADR 27,781,133 1.70 Hong Kong
Zggvggg g:i’;"uﬁzi”l%;ec“”do@ly Ltd ;32?2228 g-gg 5,072,000 Hua Hong Semiconductor Ltd 31,029,417  1.90
, 219, : 13,04 M Holdings Li 18,168,784 1.11
186,362 Bilibili Inc ADR* 23433158 143 3,048,000 S.JM Holdings Ltd 8,168,78
5,505,000 China Feihe Ltd 15,082,538  0.92 49,198,201 3.01
4,468,000 China Resources Land Ltd 21,227,987 1.30 Taiwan
1,136,200 ENN Energy Holdings Ltd* 17,417,860 1.07 837,000 MediaTek Inc 26,925,832 1.65
86,749 JD.com Inc 4,026,476 0.25 7,505,000 Nanya Technology Corp 26,002,415  1.59
304,699 JD.com Inc ADR 27,825,113 1.70 1,183,000 Novatek Microelectronics Corp 20,132,548 1.23
5,586,000 Jiumaojiu International 795,000 Taiwan Semiconductor
Holdings Ltd 21,930,392 1.34 Manufacturing Co Ltd 17,297,185  1.06
1,715,300 Kuaishou Technology 65,291,814 3.99 36,033 Taiwan Semiconductor
2,736,000 LiNing Co Ltd 15,380,156 0.94 Manufacturing Co Ltd ADR 4,486,829  0.27
2,660,800 Meituan 116,640,482 713 561 ‘000 Yageo Corp 11 ,944,094 0.73
618,400 Melco Resorts & Entertainment
Ltd ADR 13,054,424  0.80 106,788,903  6.53
82,682 NetEase Inc ADR* 8,752,717 0.54 | Total Common Stocks (Shares) 1,492,580,396 91.25
1,080 New Oriental Education & Total Transferable Securities and Money
Technology Group Inc 190,349 0.01 | Market Instruments Admitted to an
169,151 New Oriental Education & Official Stock Exchange Listing or
Technology Group Inc ADR 30,132,559 1.84 | Dealt in on Another Regulated Market 1,575,186,516  96.30
402,163 Pinduoduo Inc ADR 67,949,460 4.15
474,700 RLX Technology Inc ADR 7,789,827 0.48 ™
1,376,900 Tencent Holdings Ltd 117610593  7.19 | Other Transferable Securities
2,641,500 Zhongsheng Group
Holdings Ltd* 16,347,450 1.00 | COMMON / PREFERRED STOCKS (SHARES)
Cayman Islands
682,920,100  41.75 1,399,000 Ming Yuan Cloud Group
China Holdings Ltd** 7,858,930 0.48
20,446,000 Aluminum Corp of China Ltd ‘H* 10,333,622 0.63 .
6,132,500 Anhui Conch Cement Co Ltd ‘H' 39,454,474  2.41 China "
290,254 Asymchem Laboratories Tianjin 298,383 X!ao!u Kua!zhu Inc*(*Pref) 17,783,627 1.09
Co Ltd 11,784,810 0.72 110,567 Xiaoju Kuaizhu Inc 6,589,793 0.40
6,214,551 Bank of Ningbo Co Ltd 38,471,822 2.35 24,373,420 1.49
22,735,000 Ch(i:”a QOH?SthCtion Bank i8o6160s 11 |10 Common / Preferred Stocks (Shares) 32,232,350  1.97
orp ,261, . "
6,619,659 China Jushi Co Ltd 22,942,492 140 Total Other Transferable Securities 32,232,350 1.97
9,612,000 China Merchants Bank Total Portfolio 1,607,418,866 98.27
Co Ltd ‘H’ 73,799,545 4.51
54,849,000 China Molybdenum Other Net Assets 28,376,638 1.73
Co Ltd ‘H™ 42,430,497 2.59 | Total Net Assets (USD) 1,635,795,504  100.00
85,924,000 China Petroleum & Chemical
Corp ‘H’ 47,525,855 2.91

~ 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 927 to 940 form an integral part of these financial statements.
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China Fund continued

Open Forward Foreign Exchange Contracts
as at 28 February 2021

Sector Breakdown
as at 28 February 2021

Unrealised % of Net
appreciation/ Assets
Maturity (depreciation) . .
Currency Purchases Currency Sales Counterparty date usb Consum.er Discretionary 26.65
AUD Hego Shar Cias Commanionion Seres b
AUD 69,811,845 USD 53,492,496 BNY Mellon  15/3/2021 737,124 ) ) '
usD 6561242 AUD 8355475 BNY Mellon ~ 15/3/2021 70727 Financials 1275
Net ised " 507 851 Materials 9.33
c;Hu:re: ISZ Sahpprezlzla on : Industrials 6.26
ecge are 1ass Investment Funds 5.05
CNY 268,697,125 USD 41,453,010 BNY Mellon  15/3/2021 (14,703) Ener 201
usb 6,839,298 CNY 44,182,638 BNY Mellon  15/3/2021 25,502 9y ’
- — Consumer Staples 2.75
Net unrealised appreciation 10,799 Healthcare 197
EUR Hedged Share Class Real Estate 130
EUR 126,062,595 USD 151,568,023 BNY Mellon  15/3/2021 1,304,281 Utilities 1.07
usb 18,381,717 EUR 15,130,838 BNY Mellon  15/3/2021 32,939 Other Net Assets 173
Net unrealised appreciation 1,337,220 100.00
GBP Hedged Share Class
GBP 48,394,971 USD 66,443,588 BNY Mellon  15/3/2021 1,008,362
usb 7,261,004 GBP 5,162,320 BNY Mellon  15/3/2021 65,849
Net unrealised appreciation 1,074,211
SGD Hedged Share Class
SGD 53,019,278 USD 39,696,938 BNY Mellon  15/3/2021 203,142
usD 4,238,650 SGD 5,605,221 BNY Mellon  15/3/2021 20,398
Net unrealised appreciation 223,540
Total net unrealised appreciation 3,453,621

The notes on pages 927 to 940 form an integral part of these financial statements.
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Market % of Market % of
Value Net Value \[1
Holding Description (USD) Assets Holding Description (USD) Assets
Transferable Securities and Money Market Instruments Admitted Spain
to an Official Stock Exchange Listing or Dealt in on Another 1,199,056 Industria de Diseno Textil SA* 39,754,370 2.52
Regulated Market
Sweden
FUNDS 118,421 Re:NewCell AB 3577,302 023
Ireland Switzerland
409,660 BlackRock ICS US Dollar Liquid 133,384 Nestle SA 14,081,886 0.90
Environmentally Aware Fund~ 40,983,674  2.60 1,483,784 SIG Combibloc Group AG 32,994,267  2.09
Total Funds 40,983,674 2.60 47,076,153 2.99
COMMON STOCKS (SHARES) United Kingdom
Australia 1,025,062 Coca-Cola European
11.374.868 Cleanaway Waste Partners Plc* 52,841,946 3.35
’ ’ Mana e);nent Ltd 19.261.306 192 518,633 Johnson Matthey Plc 22,196,969 1.41
9 ’ ’ ’ 1,544,437 Mondi Plc 37,613,271 2.39
Belgium 112,652,186  7.15
113,430 Umicore SA 6,679,955 0.42 )
: United States
Finland 275,767 Agilent Technologies Inc 33,511,206  2.13
1,272,610 UPM-Kymmene Oyj 48,919,234 3.10 19,085 Airbnb Inc 3,645,426 0.23
France 144,766 Autodesk Inc 40,683,589 2.58
1,020,445 Bureau Veritas SA 27,597,977 175 222,539 Avery Dennison Corp 39,605,266 2.51
102,272 Carbios 5,727,786 0.37 931,448 AZEK Co Inc/The ‘A 40,341,013 2.56
453,859 Cie de Saint-Gobain 24373211 155 474,39 Ball Corp 41,125,389 2.61
132,328 L'Oreal SA* 48,733,499 3.09 7,369 Crown Hold!ngs Inc 715,382 0.05
138,748 Schneider Electric SE 20,831,034  1.32 517,537 Crown Holdings Inc 50,242,492 3.19
1,624,405 Veolia Environnement SA 44345625  2.81 220,902 Ecolab Inc 46,965974  2.98
911 Ecolab Inc 193,688 0.01
171,609,132 10.89 89,766 Estee Lauder Cos Inc/The ‘A’ 25,889,412  1.64
Germany 404,267 Evoqua Water
107,491 adidas AG* 37,853,524 240 Technologies Corp 9,997,523 0.63
378,631 Aurubis AG 33,157,516 2.10 51,425 Graphic Packaging Holding Co 824,857 0.05
201,084 HeidelbergCement AG* 16,059,025 1.02 1,628,256 Graphic Packaging HoIding Co 26,117,226 1.66
87 070.06 2 28,309 MercadoLibre Inc 45,719,035 2.90
7,070,065 55 242,089 Microsoft Corp 55,967,345  3.55
Ireland 386,336 NIKE Inc 52,182,404 3.31
309,399 Smurfit Kappa Group Plc 14,822,584 0.94 733,901 Owens Corning* 58,763,453 3.73
215,937 Republic Services Inc ‘A 19,630,833 1.24
Italy 410,943 Trex Co Inc* 37,745115  2.39
2,889,365 Enel SpA 27,463,883  1.74 113,760 Zebra Technologies Corp 56,211,091 3.56
Japan 686,077,719  43.51
54,000 Keyence Corp* 25,648,096 1.63 Total Common Stocks (Shares) 1,524,977,680 96.72
Luxembourg Total Transferable Securities and Money
86,122 Befesa SA 5,856,862 0.37 | Market Instruments Admitted to an
12,569,700 Samsonite International SA 24,471,468 1.55 | Official Stock Exchange Listing or
30,328,330 1.92 Dealt in on Another Regulated Market 1,565,961,354 99.32
Total Portfolio 1,565,961,354 99.32
Netherlands
101,549 ASML Holding NV 57,556,157 3.65 Other Net Assets 10,787,009 0.68
700,151 Corbion NV 40,400,500 2.56
813,871 Koninklijke Philips NV 44382461  2.82 | 1otalNetAssets (USD) 1,576,748,363 100.00
269,407 Signify NV* 11,825,662 0.75
154,164,780 9.78
Norway
1,256,328 Adevinta ASA* 17,977,385 1.14
1,076,369 Hofseth BioCare ASA 1,045,244 0.06
708,999 TOMRA Systems ASA 30,849,956 1.96
49,872,585 3.16

~ 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 927 to 940 form an integral part of these financial statements.
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Circular Economy Fund continued

Open Forward Foreign Exchange Contracts
as at 28 February 2021

Currency Purchases Currency Sales

GBP Hedged Share Class

Counterparty

Unrealised
appreciation/

Maturity (depreciation)

date

usb

GBP 907,934 USD 1,245,257 BNY Mellon  15/3/2021 20,204
usb 57,549 GBP 40,999 BNY Mellon  15/3/2021 406
Net unrealised appreciation 20,610
JPY Hedged Share Class

JPY  70,388,471,192 USD 666,710,366 BNY Mellon  15/3/2021 (5,368,359)
usb 33,526,456 JPY  3,532,558,411 BNY Mellon  15/3/2021 335,935
Net unrealised depreciation (5,032,424)
SGD Hedged Share Class

SGD 201,636 USD 151,082 BNY Mellon  15/3/2021 661

usb 45218 SGD 59,768 BNY Mellon  15/3/2021 239
Net unrealised appreciation 900
Total net unrealised depreciation (5,010,914)

The notes on pages 927 to 940 form an integral part of these financial statements.

Sector Breakdown
as at 28 February 2021

% of Net

Assets

Materials 29.69
Industrials 19.47
Information Technology 14.97
Consumer Discretionary 12.91
Consumer Staples 8.98
Healthcare 5.01
Utilities 4.55
Investment Funds 2.60
Communication Services 1.14
Other Net Assets 0.68
100.00
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Continental European Flexible

Portfolio of Investments 28 February 2021

Fund

Market % of Market % of
Value Net Value \[1
Holding Description (EUR) Assets Holding Description (EUR) Assets
Transferable Securities and Money Market Instruments Admitted Luxembourg
to an Official Stock Exchange Listing or Dealt in on Another 4,658,890 Allegro.eu SA* 65,077,830 1.06
Regulated Market 2,357,672 ArcelorMittal SA 45,734,121 0.74
FUNDS 5,704,243 InPost SA* 104,387,647 1.70
215,199,598 3.50
Ireland
535,435 BlackRock ICS Euro Liquid Netherlands
Environmentally Aware Fund~ 53,003,868 0.86 51,985 Adyen NV 99,863,185 1.62
809,022 ASML Holding NV 378,258,236 6.14
Total Fund 0 . ! ! !
ot funds 93003868  0.86 2,053,173 ASR Nederland NV 102,652,294  1.67
2,459,951 BE Semiconductor
COMMON STOCKS (SHARES) Industries NV* 153,205,748 249
Denmark 361,718 Ferrari NV* 58,525,972 095
148,471 Chr Hansen Holding A/S 10,574,386 0.17 20,532 Prosus NV 1,996,532 0.03
1,856,229 DSV PA*NALPINAA/S 282,581,384 4.59 3,243,601 QIAGEN NV* 132,630,845 215
3,320,254 ISSA/S* 50,076,752 0.81 4,917,553 STMicroelectronics NV* 157,951,802  2.57
3,124,098 Novo Nordisk A/S 183,977,690 2.99
38,860 Orsted AS 5,198,812  0.09 1,085,084,614  17.62
2,007,575 Pandora A/S 162,584,110 2.64 Norway
694,993,134  11.29 1,035,089 Scatec ASA* 25,154,286 0.41
Finland Spain
2,071,451 Neste Oyj* 112,065,499 1.82 1,034,043 Grifols SA 21,363,329 0.35
France Sweden
3,309,268 BNP Paribas SA* 163,626,756 2.66 1,719,743 Atlas Copco AB* 82,215,272 1.34
571,326 Dassault Systemes SE 98,296,638 1.60 3,925,510 Epiroc AB* 69,416,193 1.13
122,670 Electricite de France SA 1,214,433 0.02 2,430,087 Hexagon AB* 169,011,586 2.74
274,067 Kering SA 144,268,869 2.34 5,065,829 Swedbank AB 74,093,491 1.20
657,071 LVMH Moet Hennessy 394,736,542 6.41
Louis Vuitton SE 346,407,831 5.62 )
1,935,105 Safran SA* 218,570,110  3.55 Switzerland
5,180,500 Societe Generale SA 106,018,933 1.72 1,100,201 Logitech International SA* 96,658,390 1.57
515,922 Teleperformance 149,772,157 2.43 527,513 Lonza Group AG 277,895,629 4.51
1,949,194 Worldline SA/France 143,850,517 2.34 1,097,200 Sika AG* . 241,236,672 3.92
1.372.026.244 2298 149,910 Straumann Holding AG 150,600,489 2.45
766,391,180 12.45
Germany : :
1,206,171 Covestro AG 72,659,741 1.18 United Kingdom
442,109 CTS EventimAG & Co KGaA 24,979,158 0.41 103,486 The Hut Group, Inc. ‘B’ 156,676,074 2.55
3,240,667 Deutsche Wohnen SE* 126,483,233 2.05 6,029,537 THG Plc 49,216,186 0.80
1,649,734 HelloFresh SE* 107,480,170  1.75 205892260  3.35
602,762 MTU Aero Engines AG* 119,829,086 1.95
1,507.610 Puma SE 133.182.267 216 Total Common Stocks (Shares) 6,063,669,628 98.49
82,931 Rational AG* 59,295,665 0.96 | Total Transferable Securities and Money
1,055,683 RWE AG 33,496,822 0.54 Market Instruments Admitted to an
Official Stock Exchange Listing or
677,406,142 11.00 | pealt in on Another Regulated Market 6,116,673496  99.35
Ireland
12,678,879 B?nk of Ireland Group Plc 43,666,059 0.71 Other Transferable Securities
929,710 Kingspan Group Plc 56,340,426 0.91
358,360 Linde Plc 73,069,604 1.19 COMMON STOCKS (SHARES)
173,076,089 2.81 United Kingdom
Italy 3,005 The Hut Group, Inc. ‘'D™** 4,549,520 0.07
296,278 DiaSorin SpA* 48,026,664 0.78 | Total Common Stocks (Shares) 4,549,520 0.07
7,121,382 FinecoBank Banca Fineco SpA*™ 103,402,467 1.68 [ o5 Other Transferable Securities 4,549,520  0.07
2,096,424 Moncler SpA* 108,175,478 1.76 -
7,138,365 UniCredit SpA 60,676,102 0.98 | Total Portfolio 6,121,223,016  99.42
820,280,711 520 | oher Net Assets 35916751  0.58
Total Net Assets (EUR) 6,157,139,767 100.00

~ 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 927 to 940 form an integral part of these financial statements.
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Continental European Flexible Fund continued

Open Exchange Traded Futures Contracts as at 28 February 2021

Unrealised

appreciation/

Number of Contract/ Expiration (depreciation)

contracts Currency Description date EUR

3,934 EUR STOXX Europe 600 Oil & Gas Index March 2021 359,490

1,015 EUR EURO STOXX 50 Index March 2021 (569,190)

Total (209,700)
Open Forward Foreign Exchange Contracts Sector Breakdown

as at 28 February 2021 as at 28 February 2021

Unrealised % of Net

appreciation/ Assets
Maturity (depreciation) . .

Currency Purchases Currency Sales Counterparty date EUR Consumler Discretionary 21.73
GBP Hedged Share Class :”zor":a,t'lc’” Technology f;g;

EUR 26337533 GBP 22,784,918 BNY Mellon  15/3/2021 149,805 ndustrials :
GBP 314540084 EUR 359,308,339 BNY Mellon 15/3/2021 2,207,809 Healthcare 13.23
- — Financials 10.62
Net unrealised appreciation 2,357,614 Materials 720
USD Hedged Share Class Real Estate 2'05
EUR 25,007,410 USD 30,318,134 BNY Mellon  15/3/2021 6,345 Energ 1.82
UsD 548,689,850 EUR 457,300,939 BNY Mellon  15/3/2021 (4,839,718) Utilitiez 1.06
Net unrealised depreciation (4,833,373) Investment Funds 0.86
Total net unrealised depreciation (2,475,759) Communication Services 0.41
Other Net Assets 0.58
100.00

The notes on pages 927 to 940 form an integral part of these financial statements.

Interim report and unaudited financial statements [159]



Dynamic High Income Fund

Portfolio of Investments 28 February 2021

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
Transferable Securities and Money Market Instruments Admitted 358,000 ENN Energy Holdings Ltd 5,488,113 0.18
to an Official Stock Exchange Listing or Dealt in on Another 1,441,800 ESR Cayman Ltd 4,563,675 0.15
Regulated Market 107,115 RLX Technology Inc ADR 1,757,757 0.06
2,590,000 SUNeVision Holdings Ltd 2,624,705 0.09
FUNDS 168,700 Tencent Holdings Ltd 14,409,839 047
Ireland 1,947,000 Topsports International
59,767 BlackRock ICS US Dollar Liquid Holdings Ltd 2,861,732 0.10
Environmentally Aware Fund~ 5,979,268 0.20 39,163,100 1.29
4,035,493 iShares Edge MSCI USA Value
Factor UCITS ETF- 32,889,268 1.08 Chile
145,667 iShares J.P. Morgan USD EM 68,119 Sociedad Quimica y Minera de
Bond UCITS ETF~ 15,930,143 0.52 Chile SAADR 3,672,977 0.12
1,053,988 iShares USD High Yield Corp China
Bond UCITS ETF 108,845,341  3.58 732,000 Beijing Capital International
163,644,020 5.38 Airport Co Ltd ‘H’ 570,985 0.02
Luxembourg 4,839,000 Chci:r;e;pqiirjstruction Bank 2 586,886 ot
740,552 BlackRock Global Funds - US oo )
' : . - 5,130,000 China Molybdenum Co Ltd ‘H’ 3,968,504 0.13
Dollar High Yield Bond Fund 8,234,937 0.27 7.066.000 China Petryoleum & Chemical
Total Funds 171,878,957 5.65 Corp ‘H’ 3,908,311 0.13
730,500 Haier Smart Home Co Ltd 3,261,423 0.11
COMMON / PREFERRED STOCKS (SHARES) 514,400 Han'’s Laser Technology
Australia Industry Group Co Ltd 3,423,478 0.11
41,734 Ansell Ltd 1,169,281 0.04 6,280,000 Industrial & Commercial Bank
355,033 Atlas Arteria Ltd* 1,530,540 0.05 of China Ltd ‘H’ 4,097,022 0.13
888,651 AusNet Services 1,142,384 0.04 2,826,000 Jiangsu Expressway Co Ltd ‘H’ 3,282,881 0.1
680,365 Dexus (Unit) (Reit) 4,703,432 0.15 39,670 Joinn Laboratories China Co Ltd 842,876 0.03
742,216 Goodman Group (Reit) 9,547,145 0.31 20,200 Joinn Laboratories China
33,965 Sonic Healthcare Ltd 837,114 0.03 Co Ltd ‘H’ 359,409 0.01
553,695 Sydney Airport 2,520,293 0.08 328,000 Ping An Insurance Group Co of
628,980 Transurban Group 6,253,594 0.21 China Ltd ‘H’ 4,030,184 0.13
27.703,783 0.91 606,300 Yantai Z_henghai Magnetic
Austria Material Co Ltd 1,197,145 0.04
62,993 Erste Group Bank AG 2,064,079 0.07 82,829,104 1.08
Belgium Denmark
167.175 Warehouses De Pauw CVA 37,942 Novo Nordisk A/S 2,708,625 0.09
(Reit) 5,791,908 0.19 Egypt
Bermuda 347,913 Commercial International Bank
3,686,000 Kunlun Energy Co Ltd 3,388,465 0.1 Egypt SAE 1381902 0.5
Brazil Finland
330,234 Cyrela Brazil Realty SA 23,002 Kone Oyj B 1835877 006
Empreendimentos e France
Participacoes 1,502,692 0.05 3,186 Covivio (Reit) 267,264 0.01
156,785 Notre Dame Intermedica 18,784 EssilorLuxottica SA 3,061,519 0.10
Participacoes SA 2,480,888 0.08 76,872 Getlink SE 1,284,120 0.04
505,849 Petroleo Brasileiro SA (Pref) 2,079,111 0.07 5,385 LVMH Moet Hennessy
247,606 Petroleo Brasileiro SAADR 2,004,370 0.07 Louis Vuitton SE 3,441,511 0.11
321,320 Suzano SA 4,368,996 0.14 62,167 Sanofi 5,733,482 0.19
12,436,057 0.41 12,159 Sf:hrjeider Electric SE 1,825,500 0.06
Canada 7,834 Vinci SA 823,552 0.03
167,895 Allied Properties Real Estate 16,436,948 0.54
Investment Trust (Unit) (Reit) 5,092,148 0.17 Germany
5,581 Canadian Pacific Railway Ltd 1,985,815 0.06 207,750 alstria office REIT-AG (Reit) 3,495,575 0.1
40,705 Emera Inc 1,630,965 0.05 44,522 Fraport AG Frankfurt Airport
121,233 Enbridge Inc 4,191,114 0.14 Services Worldwide 2,852,382 0.09
46,351 Gibson Energy Inc 798,815 0.03 33,245 Hamburger Hafen und
32,760 Pembina Pipeline Corp 852,055 0.03 Logistik AG 850,348 0.03
358,405 Summit Industrial Income REIT 121,068 Vonovia SE 7,778,455 0.26
(Unit) (Reit) 3,810,230 0.12 14.976.760 049
227,818 TELUS Corp 4,606,383 0.15 G
reece
22,967,525 0.75 193,313 Hellenic Telecommunications
Cayman Islands Organization SA 2,980,823 0.10
917,000 China Feihe Ltd 2,512,386 0.08 Hong Kong
564,000 China Mengniu Dairy Co Ltd 3,083,210 0.10 .
317,000 CK Asset Holdings Ltd* 1,861,683 0.06 1,230,000 Hang Lung Properties Ltd 3,187,567 0.11

= 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 927 to 940 form an integral part of these financial statements.
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Dynamic High Income Fund continued

Portfolio of Investments 28 February 2021

Market % of Market % of
Value Net Value \[1
Holding Description (USD) Assets Holding Description (USD) Assets
445,000 Hua Hong Semiconductor Ltd 2,722,415 0.09 Russian Federation
201,100 Link REIT (Unit) (Reit) 1,897,935 0.06 17,907 LUKOIL PJSC 1,346,752 0.04
2,687,000 SJM Holdings Ltd 3,741,533 0.12 90,678 LUKOIL PJSC ADR 6,809,918 0.22
11549450  0.38 192,265 Mobile TeleSystems PJSC 810,140  0.03
) 915,953 Novolipetsk Steel PJSC 2,739,529 0.09
Indlg ) 175,875 Sberbank of Russia PJSC ADR 2,571,292 0.09
273,964 Adani Ports & Special 78,088 Sberbank of Russia PJSC ADR 1,141,647 0.04
Economic Zone Ltd 2,519,866 0.08
418,797 Axis Bank Ltd 4,130,695  0.14 15,419,278  0.51
636,204 Bandhan Bank Ltd 2,989,038 0.10 Singapore
105,424 Housing Development Finance 372,100 BOC Aviation Ltd* 3,598,149 0.12
Corp Ltd 3,643,108 0.12 6,508,800 Cromwell European Real Estate
21,349 Infosys Ltd 364,111 0.01 Investment Trust (Unit) (Reit) 3,629,500 0.12
127,262 Infosys Ltd ADR 2,176,180 0.07 77,200 DBS Group Holdings Ltd 1,547,787 0.05
102,481 InterGlobe Aviation Ltd 2,259,157 0.07
23,209 Maruti Suzuki India Ltd 2,168,558 0.07 8,775,436 0.29
932,592 Petronet LNG Ltd 3,238,088 0.11 South Korea
854,705 ESR Kendall Square REIT
23,488,801 0.77 ’ .
Co Ltd (Reit) 4,351,502 0.14
Indonesia 27,137 Hana Financial Group Inc 894,905 0.03
1,523,000 Astra International Tbk PT 577,542 0.02 5,887 Kakao Corp 2,557,059 0.08
908,800 Bank Mandiri Persero Tbk PT 392,494 0.01 4,171 NCSoft Corp 3,474,905 0.12
7,584,700 Bank Rakyat Indonesia 243,431 Samsung Electronics Co Ltd
Persero Tbk PT 2,508,702 0.08 (Pref) 15,773,722 0.52
3,478,738 0.11 1,642 Samsung SDI Co Ltd 985,054 0.03
Ireland 28,037,147 0.92
13,453 Medtronic Plc 1,588,261 0.05 Spain
Italy 22,463 Aena SME SA 3,828,610 0.13
. 69,488 Amadeus IT Group SA 4,910,961 0.16
fggg?i ’éﬂz?ts'i/fpp‘ ?’322’22? 8'83 156,852 Celinex Telecom SA 8522166  0.28
200,516 Snam SpA 1,051,778 0.04 17,261,737 0.57
5,967,772 0.20 Taiwan
Japan 931,000 Nanya Technology Corp 3,225,616 0.11
. . . 819,000 Taiwan Semiconductor
630 Cc;g;?tr)'a Residential REIT Inc 1876082 0.06 Manufacturing Co Ltd 17,819,364  0.59
. ’ ’ ’ 22,164 Taiwan Semiconductor
2?’882 E:igj?xpgr;ﬁz{:'m\fgsfn?ent 1,668,090  0.06 Manufacturing Co Ltd ADR 2759861  0.09
’ Corp (Reit)" 6.666.341 022 771,000 Unimicron Technology Corp 2,698,949 0.09
45.000 SeibupHoIdings Inc ’541’099 0'02 226,000 Win Semiconductors Corp 3,087,442 0.10
49,800 Tokyo Gas Co Ltd 1,030,151  0.03 90,000 Wiwynn Corp 2,597,970 0.08
11.781.773 0.39 32,189,202 1.06
Turkey
Jersey S
268,411 BIM Birlesik Magazalar AS 2,388,854 0.08
34,365 Ferguson Ple 4047898  0.13 264,194 Turkiye Petrol Rafinerileri AS 3,612,486  0.12
Kazakhstan 6,001,340  0.20
44,366 Kaspi.KZ JSC GDR 3,163,296 0.10 _ _
United Kingdom
Luxembourg 7,358,244 Assura Plc (Reit)* 7,650,093  0.25
544,241 Aroundtown SA 3,986,209 0.13 30,671 AstraZeneca Plc 2,979,301 0.10
Mexico 483,676 BAE Systems Plc 3,273,983 0.11
347,128 Grupo Aeroportuario del 65,725 British American Tobacco Plc 2,283,529 0.08
Pacifico SAB de CV 3,460,205  0.12 77,625 Diageo Plc o 3077,239  0.10
493,501 Grupo Financiero Banorte 934,715 LondonMetric Property Plc (Reit) 2,863,259 0.09
’ SAB de CV 2483 574 0.08 311,635 National Grid Plc 3,537,890 0.12
) Joee ’ 291,030 Prudential Plc 5,731,043 0.19
1,003,829 Wal-Mart de M SAB de CV 2,836,587 0.09 ’ ’ ’
Sk a-lart de exico © Sl 47,901 Reckitt Benckiser Group Plc 4010774 0413
8,780,366  0.29 180,635 RELX Plc 4285296  0.14
Netherlands 456,474 Secure Income REIT Plc (Reit) 2,035,728 0.07
40,850 Koninklijke Philips NV 2,227,654  0.07 29,796 Sevem Trent Plc , 906,080 0.03
34’151 X5 Retail Group NV GDR 1,118,104 0.04 2,137,122 Target Healthcare REIT Plc (Relt) 3,317,938 0.11
3345 758 o 72,293 Unilever Plc 3,802,348 0.12
— : 49,754,501 1.64
New Zealand _
290,046 Auckland International United States
Ail’pOI‘t Ltd 1,595863 0.05 29,186 AbbVie Inc 3,133,117 0.10
31,032 Alexandria Real Estate Equities
Panama Inc (Reit) 5,039,907 0.17
37,339 Copa Holdings SA 3,378,433 0.11
* All or a portion of this security represents a security on loan.
The notes on pages 927 to 940 form an integral part of these financial statements.
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Dynamic High Income Fund continued

Portfolio of Investments 28 February 2021

Holding Description

95,000 Allstate Corp/The (Pref)
28,623 Ameren Corp
36,280 American Electric Power Co Inc
8,863 American Tower Corp (Reit)
10,825 American Tower Corp (Reit)
13,086 American Water Works Co Inc
22,938 Assurant Inc
15,283 Atmos Energy Corp
50,837 Boston Properties Inc (Reit)
68,953 Bristol-Myers Squibb Co
70,384 Carrier Global Corp
26,258 Cisco Systems Inc/Delaware
76,683 Citizens Financial Group Inc
36,239 CMS Energy Corp
15,934 Coca-Cola Co/The
99,133 Comcast Corp
41,399 Community Healthcare Trust
Inc (Reit)
56,776 Crown Castle International
Corp (Reit)
26,166 CSX Corp
77,017 Digital Realty Trust Inc (Reit)
67,048 Dominion Energy Inc
51,141 Duke Energy Corp
9,263 Edison International
93,655 EPR Properties (Reit)
15,979 Equinix Inc (Reit)
10,639 Estee Lauder Cos Inc/The ‘A
29,652 Eversource Energy
28,280 FirstEnergy Corp
40,197 Hasbro Inc
28,855 Intercontinental Exchange Inc
48,283 International Paper Co
4,131 Intuit Inc
7,612 Kansas City Southern
14,680 M&T Bank Corp
283,976 Medical Properties Trust Inc
(Reit)
25,145 Microsoft Corp

150,000 Morgan Stanley (Pref)
83,568 NextEra Energy Inc
70,042 NiSource Inc
72,301 Otis Worldwide Corp

207,550 Outfront Media Inc (Reit)
27,719 Paychex Inc
46,708 Philip Morris International Inc

122,628 Plains GP Holdings LP ‘A
62,154 Plymouth Industrial REIT Inc

(Reit)
18,529 PPL Corp
26,349 Progressive Corp/The
91,570 Prologis Inc (Reit)
43,890 Public Service Enterprise
Group Inc
113,537 Rexford Industrial Realty Inc
(Reit)
10,456 SBA Communications Corp
(Reit) ‘A’
24,040 Sempra Energy
32,000 SLM Corp (Pref)

133,314 Spirit Realty Capital Inc (Reit)
25,450 Sun Communities Inc (Reit)
87,260 Synchrony Financial
31,241 Sysco Corp
41,252 Targa Resources Corp
31,302 Texas Instruments Inc

187,063 UDR Inc (Reit)

6,756 Union Pacific Corp
12,166 UnitedHealth Group Inc

Market
Value
(USD)

2,441,500
2,068,870
2,798,095
1,968,650
2,404,449
1,918,408
2,868,626
1,348,419
5,149,280
4,281,981
2,557,755
1,193,951
3,363,316
2,022,861

794,151
5,209,439

1,848,465

9,039,875
2,421,140
10,479,703
4,745,657
4,511,148
518,172
4,214,475
10,421,344
3,068,394
2,430,574
951,622
3,708,575
3,221,949
2,420,910
1,601,547
1,623,487
2,253,086

6,258,831
5,813,147
4,120,500
6,266,764
1,550,730
4,617,142
4,314,965
2,538,229
3,995,869
1,081,579

926,095
500,468
2,283,141
9,237,582

2,436,773
5,506,545

2,697,648
2,843,932
1,753,920
5,813,824
3,972,999
3,375,217
2,527,397
1,293,250
5,352,642
7,909,024
1,409,403
4,046,412

% of
Net
Assets

0.08
0.07
0.09
0.07
0.08
0.06
0.09
0.04
0.17
0.14
0.08
0.04
0.1
0.07
0.03
0.17

0.06

0.30
0.08
0.34
0.16
0.15
0.02
0.14
0.34
0.10
0.08
0.03
0.12
0.1
0.08
0.05
0.05
0.07

0.21
0.19
0.14
0.21
0.05
0.15
0.14
0.08
0.13
0.04

0.03
0.02
0.08
0.30

0.08
0.18

0.09
0.09
0.06
0.19
0.13
0.1
0.08
0.04
0.18
0.26
0.05
0.13

Market % of
Value Net
Holding Description (USD) Assets
143,524 VICI Properties Inc (Reit)* 4,068,905 0.13
28,801 Visa Inc ‘A 6,129,141 0.20
9,872 WEC Energy Group Inc 817,204 0.03
75,836 Welltower Inc (Reit) 5,313,829 0.18
50,035 Xcel Energy Inc* 3,026,617 0.10
51,404 Yum China Holdings Inc 3,074,987 0.10
246,917,609 8.12
Total Common / Preferred Stocks (Shares) 680,846,901 22.39
BONDS
Argentina
USD 1,060,000 Genneia SA ‘144A’ 8.75%
20/1/2022 960,128 0.03
Australia
USD 4,975,000 Macquarie Bank Ltd/London
‘144N FRN 8/3/2027
(Perpetual) 5,441,829 0.18
USD 1,250,000 Pacific National Finance Pty
Ltd 4.75% 22/3/2028 1,330,070 0.04
USD 200,000 QBE Insurance Group Ltd
FRN 17/6/2046 220,981 0.01
USD 200,000 Santos Finance Ltd 5.25%
13/3/2029 224,459 0.01
7,217,339 0.24
Austria
USD 750,000 Klabin Austria GmbH ‘“144A
3.2% 12/1/2031 742,875 0.02
USD 470,000 Suzano Austria GmbH 3.75%
15/1/2031 498,083 0.02
1,240,958 0.04
Bahamas
USD 563,000 Intercorp Peru Ltd ‘“144A
3.875% 15/8/2029 593,173 0.02
Bahrain
USD 470,000 Bahrain Government
International Bond ‘144A
5.25% 25/1/2033 462,363 0.02
USD 1,232,000 Bahrain Government
International Bond 6.75%
20/9/2029 1,370,407 0.05
USD 672,000 BBK BSC 5.5% 9/7/2024 706,755 0.02
USD 1,156,000 CBB International Sukuk Co 7
SPC 6.875% 5/10/2025 1,348,185 0.04
USD 570,000 CBB International Sukuk
Programme Co SPC ‘144A
6.25% 14/11/2024 628,514 0.02
USD 629,000 Oil and Gas Holding Co BSCC/
The 7.625% 7/11/2024 703,399 0.02
5,219,623 0.17
Bermuda
USD 467,000 Digicel Holdings Bermuda Ltd /
Digicel International Finance
Ltd “144A° 8.75% 25/5/2024 489,183 0.02
USD 668,000 Geopark Ltd “144A 6.5%
21/9/2024 699,730 0.02
USD 320,000 Highlands Holdings Bond Issuer
Ltd / Highlands Holdings
Bond Co-Issuer Inc “144A’
7.625% 15/10/2025 341,600 0.01
USD 1,725,000 Hopson Development Holdings
Ltd 7.5% 27/6/2022 1,761,117 0.06
USD 781,000 Inkia Energy Ltd 5.875%
9/11/2027 831,277 0.03
USD 403,000 Inkia Energy Ltd ‘144A’
5.875% 9/11/2027 428,943 0.01

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

The notes on pages 927 to 940 form an integral part of these financial statements.
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Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
USD 321,000 NCL Corp Ltd “144A' 5.875% USD 1,820,000 Scenery Journey Ltd 11.5%
15/3/2026 327,829 0.01 24/10/2022 1,746,347 0.06
USD 216,000 NCL Corp Ltd ‘144A’ 10.25% USD 1,155,000 Scenery Journey Ltd 12%
1/2/2026 252,180 0.01 24/10/2023 1,103,205 0.04
USD 1,095,000 Star Energy Geothermal Darajat USD 1,500,000 Scenery Journey Ltd 13%
Il / Star Energy Geothermal 6/11/2022 1,470,000 0.05
Salak ‘“144A 4.85% USD 200,000 Sino-Ocean Land Treasure IV
14/10/2038 1,216,990 0.04 Ltd 4.75% 5/8/2029 207,094 0.01
USD 68,000 Viking Cruises Ltd ‘“144A° 7% USD 181,400 Star Energy Geothermal
15/2/2029 68,510 0.00 Wayang Windu Ltd 6.75%
USD 123,000 Viking Ocean Cruises Ship VII 24/4/2033 204,075 0.01
Ltd ‘“144A' 5.625% 15/2/2029 124,307 0.00 USD 500,000 Studio City Finance Ltd 6%
6,541,666 0.21 15/7/2025* 528,125 0.02
USD 200,000 Tuspark Forward Ltd 7.95%
Brazil 15/8/2021 176,312 0.00
USD 1,360,000 BRF SA 4.875% 24/1/2030 1,420,520 0.05 USD 600,000 Wanda Properties International
USD 890,000 Oi SA 10% 27/7/2025 949,519 0.03 Co Ltd 7.25% 29/1/2024 619,410 0.02
2,370,039 0.08 USD 615,000 Zhejiang Baron BVI Co Ltd 6.8%
British Virgin Islands 211812021 e268% 002
USD 830,000 Central American Bottling Corp 31,183,458 1.02
5.75% 31/1/2027 882,394 0.03 Canada
USD 890,000 Champion Path Holdings Ltd USD 170,000 Akumin Inc ‘“144A' 7% 1/11/2025 178,925 0.01
4.5% 27/1/2026 925,600 0.03 USD 36,069 Bank of Montreal “144A’ 10.47%
USD 555,000 Champion Path Holdings Ltd 12/3/2021 7,402,568 0.24
4.85% 27/1/2028 576,506 0.02 USD 123,534 Bank of Montreal ‘144A’ 10.86%
USD 400,000 Easy Tactic Ltd 5.875% 12/3/2021 7,677,373 0.25
13/2/2023 370,178 0.01 USD 70,909 Bank of Montreal ‘144A’' 13.83%
USD 741,000 Easy Tactic Ltd 8.125% 12/3/2021 2,462,866 0.08
27/2/2023 711,013 0.02 USD 103,310 Bank of Montreal ‘“144A’ 17.15%
USD 555,000 Easy Tactic Ltd 8.125% 12/3/2021 10,155,611 0.33
11/7/2024 511,467 0.02 USD 539,000 Bausch Health Cos Inc ‘“144A' 5%
USD 568,000 Easy Tactic Ltd 8.625% 30/1/2028 553,149 0.02
271212024 534,541 0.02 USD 1,053,000 Bausch Health Cos Inc “144A
USD 1,159,000 Easy Tactic Ltd 9.125% 5% 15/2/2029 1,081,299 0.04
28/7/2022 1,162,984 0.04 USD 5,039,000 Bausch Health Cos Inc ‘144A’
USD 200,000 Easy Tactic Ltd 11.75% 5.25% 30/1/2030 5,208,411 0.17
2/8/2023 204,750 0.01 USD 596,000 Bausch Health Cos Inc ‘144A’
USD 1,000,000 Excel Capital Global Ltd FRN 5.25% 15/2/2031 609,037 0.02
17/5/2021 (Perpetual) 1,012,500 0.03 USD 1,145,000 Bausch Health Cos Inc ‘144A
USD 1,320,000 Fortune Star BVI Ltd 5.05% 6.25% 15/2/2029 1,229,661 0.04
27/1/2027 1,331,550 0.04 USD 1,036,000 Bausch Health Cos Inc ‘144A’
USD 400,000 Fortune Star BVI Ltd 5.95% 7.25% 30/5/2029 1,154,410 0.04
29/1/2023 411,000 0.01 USD 517,000 Baytex Energy Corp ‘144A’ 8.75%
USD 1,235,000 Fortune Star BVI Ltd 5.95% 1/4/2027 456,252 0.02
19/10/2025 1,292,119 0.04 USD 376,000 Bombardier Inc ‘“144A 5.75%
USD 3,092,000 Fortune Star BVI Ltd 6.75% 15/3/2022 383,065 0.01
2/7/2023 3,277,037 0.1 USD 616,000 Bombardier Inc ‘144A’ 6.125%
USD 242,000 Fortune Star BVI Ltd 6.85% 15/1/2023 611,765 0.02
2/7/12024 256,520 0.01 USD 1,214,000 Bombardier Inc ‘“144A’' 7.5%
USD 1,250,000 Greenland Global Investment 1/12/2024 1,146,471 0.04
Ltd FRN 26/9/2021* 1,192,773 0.04 USD 96,000 Bombardier Inc ‘144A’ 7.5%
USD 1,098,000 Greenland Global Investment 15/3/2025 88,680 0.00
Ltd 5.6% 13/11/2022 974,475 0.03 USD 913,000 Bombardier Inc ‘“144A’ 7.875%
USD 1,121,000 Greenland Global Investment 15/4/2027 830,259 0.03
Ltd 6.25% 16/12/2022* 1,068,628 0.03 USD 436,000 Bombardier Inc ‘“144A’ 8.75%
USD 420,000 Knight Castle Investments Ltd 1/12/2021 454,574 0.01
(Defaulted) 7.99% 23/1/2021 298,156 0.01 USD 1,389,000 Brookfield Residential
USD 1,630,000 New Metro Global Ltd 4.8% Properties Inc / Brookfield
15/12/2024 1,646,300 0.05 Residential US Corp ‘“144A°
USD 590,000 New Metro Global Ltd 6.5% 4.875% 15/2/2030 1,406,890 0.05
20/5/2022 608,438 0.02 USD 578,000 Brookfield Residential
USD 446,000 New Metro Global Ltd 6.8% Properties Inc / Brookfield
5/8/2023 470,751 0.01 Residential US Corp ‘144A
USD 950,000 Prime Bloom Holdings Ltd 6.95% 6.25% 15/9/2027 609,429 0.02
5/7/2022 180,500 0.01 USD 1,007,000 Clarios Global LP “144A’ 6.75%
USD 3,475,000 RKPF Overseas 2019 A Ltd 6% 15/5/2025 1,077,188 0.04
4/9/2025 3,635,719 0.12 USD 3,400,000 Enbridge Inc FRN 15/1/2077 3,590,549 0.12
USD 902,000 RKPF Overseas 2019 ALtd 6.7% USD 2,460,000 Enbridge Inc FRN 15/7/2080 2,670,621 0.09
30/9/2024 964,153 0.03 USD 614,000 Fairstone Financial Inc ‘144A’
7.875% 15/7/2024 648,089 0.02
* All or a portion of this security represents a security on loan.
The notes on pages 927 to 940 form an integral part of these financial statements.
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Holding

USD 1,496,000

Description

Garda World Security Corp

Market
Value
(USD)

% of
Net
Assets

‘144N 9.5% 1/11/2027 1,629,428 0.05
USD 418,000 Husky Il Holding Ltd “144A’ 13%
15/2/2025 456,926 0.02
USD 363,000 Intelligent Packaging Ltd Finco
Inc / Intelligent Packaging Ltd
Co-lIssuer LLC ‘“144A 6%
15/9/2028 380,016 0.01
USD 275,000 Intertape Polymer Group Inc
‘144N 7% 15/10/2026 290,417 0.01
USD 767,000 Mattamy Group Corp ‘144A’
4.625% 1/3/2030 804,752 0.03
USD 287,000 Mattamy Group Corp ‘144A
5.25% 15/12/2027 302,964 0.01
USD 360,000 MEG Energy Corp ‘144A' 5.875%
1/2/2029 369,000 0.01
USD 1,018,000 MEG Energy Corp ‘“144A’ 6.5%
15/1/2025 1,053,630 0.03
USD 157,000 MEG Energy Corp ‘144A' 7.125%
1/2/2027 165,670 0.01
USD 130,000 New Gold Inc ‘144A 6.375%
15/5/2025 134,306 0.00
USD 998,000 New Gold Inc ‘“144A’ 7.5%
15/7/2027 1,060,999 0.03
USD 436,000 Parkland Corp/Canada ‘144A
5.875% 15/7/2027 466,248 0.02
USD 1,818,102 Stoneway Capital Corp
(Restricted) (Defaulted) ‘144A°
10% 1/3/2027 732,354 0.02
USD 644,704 Stoneway Capital Corp
(Restricted) (Defaulted) 10%
1/3/2027 259,695 0.01
USD 793,000 Telesat Canada / Telesat LLC
144N 4.875% 1/6/2027 820,755 0.03
USD 271,000 Tervita Corp ‘144A 11%
1/12/2025 295,517 0.01
USD 4,800,000 Transcanada Trust FRN
15/8/2076 5,287,151 0.17
66,196,970 2.18
Cayman Islands
USD 1,405,000 21Vianet Group Inc 7.875%
15/10/2021 1,438,808 0.05
USD 334,000 Agile Group Holdings Ltd FRN
31/7/2024 (Perpetual) 348,873 0.01
USD 2,059,000 Agile Group Holdings Ltd 5.75%
2/1/2025 2,131,065 0.07
USD 1,200,000 Agile Group Holdings Ltd 6.05%
13/10/2025* 1,244,250 0.04
USD 891,000 Anton QOilfield Services Group/
Hong Kong 7.5% 2/12/2022 838,515 0.03
USD 1,114,958 Bioceanico Sovereign
Certificate Ltd 5/6/2034
(Zero Coupon) 845,626 0.03
USD 1,106,000 Bright Scholar Education
Holdings Ltd 7.45% 31/7/2022 1,155,427 0.04
USD 1,000,000 Central China Real Estate Ltd
6.5% 5/3/2021 1,000,350 0.03
USD 400,000 Central China Real Estate Ltd
6.875% 8/8/2022 397,500 0.01
USD 859,000 Central China Real Estate Ltd
7.25% 24/4/2023 844,021 0.03
USD 646,000 Central China Real Estate Ltd
7.9% 7/11/2023 634,695 0.02
USD 1,649,000 CFLD Cayman Investment Ltd
6.9% 13/1/2023 618,375 0.02
USD 1,647,000 CFLD Cayman Investment Ltd
6.92% 16/6/2022 630,235 0.02
USD 494,000 CFLD Cayman Investment Ltd
8.6% 8/4/2024 183,938 0.01

Holding

USD 200,000
USD 200,000
USD 815,000
USD 859,000
USD 1,046,000
USD 853,000
USD 3,299,000
USD 611,000
USD 446,000
USD 1,734,000
USD 246,000
USD 1,933,000
USD 1,895,000
USD 570,000
USD 1,900,000
USD 1,918,000
USD 800,000
USD 1,670,000
USD 356,000
USD 1,158,000
USD 956,000
USD 758,000
USD 500,000
USD 1,996,000
USD 246,000
USD 200,000
USD 600,000
USD 606,000
USD 1,015,000
USD 570,000
USD 2,336,000
USD 600,000
USD 450,000
USD 200,000

USD 350,000

Description

CFLD Cayman Investment Ltd
(Defaulted) 8.625% 28/2/2021

China Aoyuan Group Ltd 5.375%
13/9/2022

China Aoyuan Group Ltd 5.98%
18/8/2025

China Aoyuan Group Ltd 6.35%
8/2/2024

China Aoyuan Group Ltd 7.5%
10/5/2021

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

China Evergrande Group 9.5%
11/4/2022

China Evergrande Group 10%
11/4/2023

China Evergrande Group 10.5%
11/4/2024

China Evergrande Group 11.5%
22/1/2023*

China Evergrande Group 12%
22/1/2024

China SCE Group Holdings Ltd
7% 2/5/2025

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
5.25% 13/5/2026

CIFI Holdings Group Co Ltd
5.95% 20/10/2025

CIFI Holdings Group Co Ltd 6%
16/7/2025

CIFI Holdings Group Co Ltd
6.45% 7/11/2024*

CIFI Holdings Group Co Ltd
6.55% 28/3/2024

CIFI Holdings Group Co Ltd
7.625% 28/2/2023

Country Garden Holdings Co
Ltd 4.2% 6/2/2026

Country Garden Holdings Co
Ltd 5.125% 14/1/2027

Country Garden Holdings Co
Ltd 5.625% 15/12/2026

Country Garden Holdings Co
Ltd 6.5% 8/4/2024

DP World Salaam FRN
1/10/2025 (Perpetual)

Energuate Trust ‘144A' 5.875%
3/5/2027

Fantasia Holdings Group Co
Ltd 7.95% 5/7/2022

Fantasia Holdings Group Co
Ltd 11.75% 17/4/2022

Fantasia Holdings Group Co
Ltd 11.875% 1/6/2023

Fantasia Holdings Group Co
Ltd 12.25% 18/10/2022

Fantasia Holdings Group Co
Ltd 15% 18/12/2021

FWD Ltd FRN 1/2/2023
(Perpetual)

Market
Value
(USD)
87,406
202,750
835,722
887,991
1,053,871
868,994
3,476,321
624,747
434,571
1,630,011
227,281
1,880,145
1,818,904
594,938
1,974,219
2,001,013

804,780

1,749,325
383,813
1,236,346
1,028,297
808,454
522,266
2,120,750

265,103

225,594

646,031

663,403

1,081,620

562,697

2,411,927

615,188

467,086

210,750

341,688

% of
\[1
Assets

0.00

0.01

0.03

0.03

0.03

0.03

0.1

0.02

0.01

0.05

0.01

0.06

0.06

0.02

0.07

0.07

0.03

0.06

0.01

0.04

0.03

0.03

0.02

0.07

0.01

0.01

0.02

0.02

0.04

0.02

0.08

0.02

0.02

0.01

0.01

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

The notes on pages 927 to 940 form an integral part of these financial statements.
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Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
USD 858,015 Global Aircraft Leasing Co Ltd USD 200,000 Redsun Properties Group Ltd
“144A 6.5% 15/9/2024 808,679 0.03 9.7% 16/4/2023 208,000 0.01
USD 940,000 Grupo Aval Ltd ‘“144A’ 4.375% USD 1,153,000 Redsun Properties Group Ltd
4/2/2030 981,272 0.03 9.95% 11/4/2022 1,187,950 0.04
USD 476,000 Hawaiian Brand Intellectual USD 2,959,000 Redsun Properties Group Ltd
Property Ltd / HawaiianMiles 10.5% 3/10/2022 3,100,477 0.10
Loyalty Ltd “144A° 5.75% USD 900,000 Redsun Properties Group Ltd
20/1/2026 501,583 0.02 11.5% 4/3/2021 902,160 0.03
USD 646,000 Hilong Holding Ltd (Restricted) USD 440,000 Ronshine China Holdings Ltd
8.25% 26/9/2022 507,110 0.02 7.35% 15/12/2023 429,344 0.01
USD 400,000 Jingrui Holdings Ltd 9.45% USD 446,000 Ronshine China Holdings Ltd
23/4/2021 397,187 0.01 8.1% 9/6/2023 444,327 0.01
USD 1,860,000 Kaisa Group Holdings Ltd USD 1,880,000 Ronshine China Holdings Ltd
9.375% 30/6/2024 1,780,950 0.06 8.75% 25/10/2022 1,924,063 0.06
USD 1,464,000 Kaisa Group Holdings Ltd USD 1,331,000 Ronshine China Holdings Ltd
9.75% 28/9/2023* 1,479,326 0.05 8.95% 22/1/2023 1,357,620 0.04
USD 2,260,000 Kaisa Group Holdings Ltd USD 400,000 Ronshine China Holdings Ltd
10.875% 23/7/2023 2,334,509 0.08 10.5% 1/3/2022 413,687 0.01
USD 600,000 Kaisa Group Holdings Ltd 11.5% USD 200,000 Ronshine China Holdings Ltd
30/1/2023 620,625 0.02 11.25% 22/8/2021 204,250 0.01
USD 846,000 Kaisa Group Holdings Ltd USD 200,000 Sable International Finance Ltd
11.95% 22/10/2022 888,168 0.03 ‘144N 5.75% 7/9/2027 211,625 0.01
USD 940,000 Kaisa Group Holdings Ltd USD 1,235,000 Sable International Finance Ltd
11.95% 12/11/2023 984,209 0.03 5.75% 7/9/2027 1,306,784 0.04
USD 675,000 King Talent Management Ltd USD 1,098,000 Seazen Group Ltd 6%
FRN 4/12/2022 (Perpetual) 589,992 0.02 12/8/2024* 1,157,017 0.04
USD 313,000 KWG Group Holdings Ltd USD 390,000 Seazen Group Ltd 6.45%
5.875% 10/11/2024 319,602 0.01 11/6/2022 401,700 0.01
USD 450,000 KWG Group Holdings Ltd 5.95% USD 400,000 Shimao Group Holdings Ltd
10/8/2025 453,938 0.02 3.45% 11/1/2031 401,000 0.01
USD 400,000 KWG Group Holdings Ltd 7.4% USD 400,000 Shimao Group Holdings Ltd 5.6%
5/3/2024 423,875 0.01 15/7/2026 438,188 0.01
USD 246,000 KWG Group Holdings Ltd 7.875% USD 400,000 Shui On Development Holding
9/8/2021 250,797 0.01 Ltd 5.75% 12/11/2023 410,960 0.01
USD 1,832,000 KWG Group Holdings Ltd USD 2,363,000 Shui On Development Holding
7.875% 1/9/2023 1,905,280 0.06 Ltd 6.15% 24/8/2024 2,469,099 0.08
USD 1,650,000 Latam Finance Ltd (Defaulted) USD 126,469 Spirit Loyalty Cayman Ltd / Spirit
“144A 6.875% 11/4/2024 1,378,781 0.05 IP Cayman Ltd ‘“144A’ 8%
USD 1,315,000 Logan Group Co Ltd 5.25% 20/9/2025 143,700 0.00
19/10/2025 1,369,244 0.05 USD 400,000 Sunac China Holdings Ltd 5.95%
USD 879,000 Logan Group Co Ltd 5.75% 26/4/2024 398,750 0.01
14/1/2025* 925,697 0.03 USD 1,573,000 Sunac China Holdings Ltd 6.65%
USD 1,800,000 Logan Group Co Ltd 6.5% 3/8/2024 1,596,841 0.05
16/7/2023 1,858,781 0.06 USD 1,159,000 Sunac China Holdings Ltd 7%
USD 1,265,000 MAF Sukuk Ltd 4.638% 9/7/2025 1,180,731 0.04
14/5/2029* 1,442,891 0.05 USD 1,706,000 Sunac China Holdings Ltd
USD 1,444,000 Melco Resorts Finance Ltd 7.25% 14/6/2022 1,754,514 0.06
5.25% 26/4/2026* 1,505,370 0.05 USD 1,370,000 Sunac China Holdings Ltd 7.5%
USD 230,000 Melco Resorts Finance Ltd 1/2/2024 1,429,938 0.05
5.375% 4/12/2029 243,512 0.01 USD 600,000 Sunac China Holdings Ltd 7.95%
USD 246,000 Melco Resorts Finance Ltd 11/10/2023 631,781 0.02
5.625% 17/7/2027 258,992 0.01 USD 300,000 Times China Holdings Ltd 6.2%
USD 976,000 MGM China Holdings Ltd 22/3/2026 311,672 0.01
5.875% 15/5/2026* 1,032,425 0.03 USD 1,404,000 Times China Holdings Ltd
USD 400,000 Modern Land China Co Ltd 6.75% 16/7/2023 1,467,838 0.05
12.85% 25/10/2021 411,000 0.01 USD 2,917,000 Times China Holdings Ltd 6.75%
USD 445,000 Oryx Funding Ltd ‘“144A' 5.8% 8/7/2025 3,093,843 0.10
3/2/2031 465,025 0.02 USD 332,000 Transocean Inc ‘144A" 11.5%
USD 1,050,000 Pearl Holding Il Ltd 9.5% 30/1/2027 276,722 0.01
11/12/2022 338,297 0.01 USD 705,000 Vale Overseas Ltd 3.75%
USD 1,309,000 Powerlong Real Estate 8/7/2030 751,376 0.02
Holdings Ltd 6.25% USD 477,000 Vale Overseas Ltd 6.25%
10/8/2024 1,361,565 0.04 10/8/2026 578,437 0.02
USD 200,000 Powerlong Real Estate USD 246,000 Wynn Macau Ltd 4.875%
Holdings Ltd 6.95% 1/10/2024 249,959 0.01
23/7/2023 209,251 0.01 USD 1,650,000 Wynn Macau Ltd 5.5%
USD 675,000 Powerlong Real Estate 15/1/2026 1,719,094 0.06
Holdings Ltd 7.125% USD 592,000 Wynn Macau Ltd 5.5%
8/11/2022 703,691 0.02 1/10/2027 618,270 0.02
* All or a portion of this security represents a security on loan.
The notes on pages 927 to 940 form an integral part of these financial statements.
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Market
Value

Description (USD)

% of
Net
Assets

Holding

Description

Market
Value
(USD)

% of
\[1
Assets

USD 800,000 Xinyuan Real Estate Co Ltd Dominican Republic
7.75% 28/2/2021 799,360 0.03 USD 1,194,000 Aeropuertos Dominicanos Siglo
USD 848,000 Yuzhou Group Holdings Co Ltd XXI SA “144A 6.75%
6.35% 13/1/2027 828,920 0.03 30/3/2029 1,236,399 0.04
USD 1,246,000 Yuzhou Group Holdings Co Ltd USD 1,399,000 Dominican Republic
6.375% 6/3/2021 1,247,620 0.04 International Bond ‘144A
USD 727,000 Yuzhou Group Holdings Co Ltd 4.5% 30/1/2030 1,421,952 0.05
7.375% 13/1/2026 753,354 0.02 USD 1,470,000 Dominican Republic
USD 2,140,000 Yuzhou Group Holdings Co Ltd International Bond ‘144A
7.85% 12/8/2026* 2,257,700 0.07 4.875% 23/9/2032 1,497,563 0.05
USD 300,000 Yuzhou Group Holdings Co Ltd USD 1,997,000 Dominican Republic
8.375% 30/10/2024 321,844 0.01 International Bond 5.95%
USD 400,000 Yuzhou Group Holdings Co Ltd 25/1/2027* 2,246,625 0.07
8.5% 4/2/2023 429,000 0.01 USD 641,000 Dominican Republic
USD 1,200,000 Yuzhou Group Holdings Co Ltd International Bond 6.4%
8.5% 26/2/2024 1,294,500 0.04 5/6/2049* 676,255 0.02
USD 246,000 Yuzhou Group Holdings Co Ltd
8.625% 23/1/2022 254,918 0.01 7,078,794 0.23
USD 365,000 Zhenro Properties Group Ltd Egypt
5.6% 28/2/2021 365,036 0.01 USD 1,245,000 Egypt Government International
USD 655,000 Zhenro Properties Group Ltd Bond ‘144A' 5.75% 29/5/2024* 1,324,089 0.04
6.63% 7/1/2026 632,075 0.02 USD 2,180,000 Egypt Government International
USD 400,000 Zhenro Properties Group Ltd Bond 5.875% 11/6/2025* 2,331,237 0.08
7.875% 14/4/2024 408,438 0.01 USD 200,000 Egypt Government International
USD 200,000 Zhenro Properties Group Ltd Bond ‘“144A° 5.875% 16/2/2031 193,500 0.01
8.3% 15/9/2023 207,813 0.01 EUR 262,000 Egypt Government International
USD 237,000 Zhenro Properties Group Ltd Bond ‘144A 6.375% 11/4/2031 333,189 0.01
8.35% 10/3/2024 246,295 0.01 USD 400,000 Egypt Government International
USD 805,000 Zhenro Properties Group Ltd Bond ‘“144A' 7.5% 16/2/2061 377,500 0.01
8.65% 21/1/2023 830,408 0.03 USD 1,894,000 Egypt Government International
USD 1,800,000 Zhenro Properties Group Ltd Bond 7.6% 1/3/2029 2,090,207 0.07
8.7% 3/8/2022 1,865,250 0.06 USD 1,370,000 Egypt Government International
USD 746,000 Zhenro Properties Group Ltd Bond ‘144A 8.5% 31/1/2047 1,433,362 0.05
9.15% 8/3/2022 765582  0.03 8.083084 027
122,467,134 4.03 Finland
Chile USD 377,000 Nokia Oyj 6.625% 15/5/2039 482,089 0.01
USD 914,000 VTR Comunicaciones SpA USD 4,700,000 Nordea Bank Abp ‘144A' FRN
“144A 5.125% 15/1/2028 981,836 0.03 26/3/2026 (Perpetual) 5,391,299 0.18
China 5,873,388 0.19
EUR 300,000 Chengdu Xingcheng Investment France
Group Co Ltd 2.5% 20/3/2021 362,580  0.01 USD 351,000 Altice France SA/France “144A
USD 1,050,000 China Minmetals Corp FRN 5.125% 15/1/2029 354,110 0.01
13/11/2022 (Perpetual)* 1,070,836 0.04 USD 1,828,000 Altice France SA/France ‘144A
USD 802,000 Huachen Energy Co Ltd 5.5% 15/1/2028 1,869,495 0.06
(Defaulted) 6.625% 18/5/2020 328,820 0.0 USD 1,675,000 Altice France SA/France ‘144A
USD 1,600,000 Jinke Properties Group Co Ltd 8.125% 1/2/2027 1,836,043 0.06
8.375% 20/6/2021 1,620,000  0.05 USD 544,000 Constellium SE “144A’ 5.625%
3,382,236 0.1 15/6/2028 577,660 0.02
. USD 2,068,000 Constellium SE ‘144A' 5.875%
Colombia 15/2/2026 2131332 0.07
USD 599,000 Colombia Government USD 1,725,000 Credit Agricole SA “144A' FRN
International Bond 3.875% 23/1/2024 (Perpetual)* 1,048,524  0.07
25/4/2027 646,546 0.02 USD 3,000,000 Credit Agricole SA “144A' FRN
USD 200,000 Colombia Government 23/12/2025 (Perpetual) 3,653,163  0.12
International Bond 4.125% USD 2,300,000 Societe Generale SA '144A
15/5/2051 192,594 0.01 FRN 29/9/2025 (Perpetual) 2,735,197  0.09
USD 1,084,000 Colombia Government USD 3,200,000 Societe Generale SA ‘144A
International Bond 4.5% FRN 18/11/2030 (Perpetual) 3,316,000 0.1
28/1/2026 1,200,530 0.04
USD 1,226,000 Empresas Publicas de Medellin 18,421,524  0.61
ESP ‘144A 4.25% 18/7/2029 1,259,523  0.04 Germany
3,299,193 0.1 USD 2,000,000 Allianz SE “144A' FRN
17/11/2025 (Perpetual) 2,035,480 0.06
Denmark USD 540,000 Cheplapharm Arzneimittel
USD 6,365,000 Danske Bank A/S FRN GmbH 1447 5.5% 15/1/2028 550,125  0.02
26/6/2025 (Perpetual)* 7,201,520 0.24

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

The notes on pages 927 to 940 form an integral part of these financial statements.
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USD 2,200,000 Deutsche Bank AG FRN Indonesia
30/10/2025 (Perpetual) 2,209,680 0.07 USD 154,000 Alam Sutera Realty Tbk PT 6%
USD 1,046,000 Vertical Holdco GmbH ‘144A’ 2/5/2024 132,440 0.00
7.625% 15/7/2028 1,129,026 0.04 USD 1,105,000 Bank Tabungan Negara Persero
5,924,311 0.19 Tbk PT 4.2% 23/1/2025 1,128,654 0.04
USD 2,895,000 Indonesia Government
Guatemala International Bond 4.1%
USD 470,000 Banco Industrial SA/Guatemala 24/4/2028 3,262,552 0.11
“144A' FRN 29/1/2031 482,852 0.02 USD 1,052,000 Pertamina Persero PT 3.65%
Hong Kong 30/7/2029* 1,133,598 0.04
USD 1,640,000 Bank of East Asia Ltd/The FRN 5,657,244 0.19
19/9/2024 (Perpetual) 1,751,725 0.06 Ireland
USD 470,000 Bank of East Asia Ltd/The FRN . .
21/10/2025 (Perpetual) 504,959 0.02 USD 1,571,000 Ardagh Packaglng Finance Plc /
) Ardagh Holdings USA Inc
USD 1,469,000 Nanyang Commercial Bank Ltd J f o
144A 5.25% 15/8/2027 1,635,411 0.05
FRN 2/6/2022 (Perpetual) 1,505,725 0.05 . )
USD 272,000 Ardagh Packaging Finance Plc /
USD 1,689,000 Wanda Group Overseas Ltd A f
rdagh Holdings USA Inc
7.5% 24/7/2022 1,591,882 0.05 J f o
. . 144A 5.25% 15/8/2027 283,152 0.01
USD 895,000 Yango Justice International Ltd . .
USD 1,026,000 ASG Finance Designated
6.8% 11/3/2021 895,269 0.03 - . )
) . Activity Co ‘“144A’ 7.875%
USD 1,330,000 Yango Justice International Ltd
3/12/2024 951,615 0.03
7.5% 15/4/2024 1,310,466 0.04 )
R . USD 490,000 Endo Dac / Endo Finance LLC /
USD 1,158,000 Yango Justice International Ltd Endo Finco Inc “144A 6%
8.25% 25/11/2023 1,152,029 0.04 °
- . 30/6/2028 434,753 0.01
USD 232,000 Yango Justice International Ltd .
USD 563,000 Endo Dac / Endo Finance LLC /
9.25% 15/4/2023 236,132 0.01 : . )
. . Endo Finco Inc ‘144A 9.5%
USD 828,000 Yango Justice International Ltd
31/7/2027 637,246 0.02
10% 12/2/2023 861,120 0.03 USD 2,790,000 LCPR Senior Secured
USD 2,800,000 Yanlord Land HK Co Ltd 6.75% U ) . . ,
Financing DAC ‘144A 6.75%
23/4/2023 2,922,500 0.09
15/10/2027 3,009,712 0.10
USD 1,126,000 Yanlord Land HK Co Ltd 6.8% - . . .
27/2/2024* 1188106 0.04 USD 1,340,000 Virgin Media Vendor Financing
St : Notes IV DAC “144A 5%
13,919,913 0.46 15/7/2028 1,376,850 0.05
India 8,328,739 0.27
USD 959,000 Ads:u GtrsenDEnelrgy lrJPPLttdL/td ) Isle of Man
Pa"’rﬁnpijy:"goj’gféne‘r’g USD 320,000 AngloGold Ashanti Holdings Plc
0,
6.25% 10/12/2024 1,066,138 0.03 3.75% 1/10/2030 337,200 0.01
USD 325,000 Future Retail Ltd 5.6% Israel
22/1/2025 277,773 0.01 USD 951,000 Bank Leumi Le-Israel BM ‘144A’
USD 246,000 GMR Hyderabad International FRN 29/1/2031* 978,936 0.03
Airport Ltd 4.25% 27/10/2027 239,235 0.01 USD 937,812 Leviathan Bond Ltd ‘144A°
USD 1,149,000 GMR Hyderabad International 5.75% 30/6/2023 990,564 0.03
Airport Ltd 5.375% 10/4/2024 1,188,138 0.04
1O 1,969,500 0.06
USD 200,000 HPCL-Mittal Energy Ltd 5.25% —
28/4/2027 208,156 0.01 Italy
USD 492,000 HPCL-Mittal Energy Ltd 5.45% USD 1,608,000 F-Brasile SpA / F-Brasile US
22/10/2026 517,907 0.02 LLC “144A 7.375% 15/8/2026 1,628,100 0.05
USD 847,000 JSW Steel Ltd 5.375% 4/4/2025 894,776 0.03 USD 6,270,000 UniCredit SpA FRN 3/6/2024
USD 246,000 JSW Steel Ltd 5.95% 18/4/2024 263,028 0.01 (Perpetual)* 6,981,018 0.23
USD 1,104,000 Manappuram Finance Ltd 5.9% 8,609,118 0.28
13/1/2023 1,149,195 0.04
USD 1,375,000 Muthoot Finance Ltd 4.4% Japan
2/9/2023 1,405,937 0.05 USD 1,300,000 Asahi Mutual Life Insurance Co
USD 1,007,000 Muthoot Finance Ltd ‘144A FRN 5/9/2023 (Perpetual) 1,408,272 0.05
6.125% 31/10/2022 1,055,934 0.03 Kuwait
USD 295,000 ReNew Power Pvt Ltd 5.875% USD 330,000 Burgan Bank SAK FRN 9/7/2024
5/3/2027 317816 0.01 (Perpetual) 336,961 0.01
USD 1,146,000 ReNew Power Pvt Ltd 6.45% ’
27/9/2022 1,197,570 0.04 Liberia
USD 1,600,000 ReNew Power Synthetic 6.67% USD 386,000 Royal Caribbean Cruises Ltd
12/3/2024 1,683,750 0.05 “144A 9.125% 15/6/2023 424,600 0.01
USD 400,000 ReNew Power Synthetic ‘“144A’ USD 265,000 Royal Caribbean Cruises Ltd
6.67% 12/3/2024 420,938 0.01 “144A 10.875% 1/6/2023 300,113 0.01
USD 2,230,000 Shriram Transport Finance Co USD 545,000 Royal Caribbean Cruises Ltd
Ltd 5.1% 16/7/2023 2,282,266 0.07 “144A 11.5% 1/6/2025 639,353 0.02
USD 531,000 Shriram Transport Finance Co 1.364.066 0.04
Ltd 5.95% 24/10/2022 547,179 0.02 — -
14,715,736 0.48
* All or a portion of this security represents a security on loan.
The notes on pages 927 to 940 form an integral part of these financial statements.
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Luxembourg USD 910,000 HTA Group Ltd/Mauritius ‘“144A’
USD 846,000 Altice Financing SA ‘“144A' 5% 7% 18/12/2025 976,828 0.03
15/1/2028 851,287 0.03 USD 750,000 India Green Energy Holdings
USD 2,663,000 Altice Financing SA ‘“144A' 7.5% ‘144N 5.375% 29/4/2024 789,375 0.03
15/5/2026 2,788,108 0.09 USD 255,000 India Green Energy Holdings
USD 1,013,000 Altice France Holding SA ‘“144A 5.375% 29/4/2024 268,388 0.01
6% 15/2/2028 1,007,069 0.03 USD 2,457,000 Network i2i Ltd FRN 15/1/2025
USD 6,846,000 Altice France Holding SA ‘144A’ (Perpetual)* 2,611,714 0.09
10.5% 15/5/2027 7,693,946 0.25 7,592,948 0.25
USD 2,676,000 ARD Finance SA ‘144A 6.5% _
30/6/2027 2,840,467 0.09 Mexico
USD 210,000 Atento Luxco 1 SA ‘“144A 8% USD 580,000 Alfa SAB de CV ‘144A 6.875%
10/2/2026 220,920 0.01 25/3/2044 715,394 0.02
USD 629,000 FEL Energy VI Sarl 5.75% USD 865,000 Banco Mercantil del Norte SA/
1/12/2040 662,809 0.02 Grand Cayman “144A' FRN
USD 753,000 Gol Finance SA ‘144X 7% 27/9/2024 (Perpetual) 921,630 0.03
31/1/2025* 677,347 0.02 USD 894,000 BBVA Bancomer SA/Texas FRN
USD 962,000 Intelsat Jackson Holdings SA 18/1/2033 945,125 0.03
(Defaulted) “144A’ 8% USD 275,000 Cemex SAB de CV ‘“144A’
15/2/2024 994,862 0.03 3.875% 11/7/2031 276,547 0.01
USD 315,000 Kenbourne Invest SA “144A 4.7% USD 642,000 Cemex SAB de CV 5.45%
22/1/2028 328,072 0.01 19/11/2029 702,890 0.02
USD 1,240,000 Kenbourne Invest SA ‘“144A USD 838,000 Controladora Mabe SA de CV
6.875% 26/11/2024 1,337,650 0.04 “144A 5.6% 23/10/2028 984,912 0.03
USD 1,021,000 MHP Lux SA “144A’ 6.25% USD 650,000 Cydsa SAB de CV “144A'
19/9/2029 1,044,930 0.04 6.25% 4/10/2027 687,172 0.02
USD 313,000 MHP Lux SA 6.25% 19/9/2029 320,336 0.01 USD 879,000 Grupo Bimbo SAB de CV “144A
USD 1,248,000 Millicom International Cellular FRN 17/4/2023 (Perpetual) 932,536 0.03
SA 5.125% 15/1/2028* 1,325,415 0.04 USD 629,000 Mexico City Airport Trust 5.5%
USD 1,113,000 Nexa Resources SA ‘144A 317712047 594,012 0.02
5.375% 4/5/2027 1,233,865 0.04 USD 4,659,000 Mexico Government
USD 200,000 Puma International Financing International Bond 2.659%
SA ‘“144A 5% 24/1/2026 194,437 0.01 24/5/2031 4,488,655 0.15
USD 1,135,000 Puma International Financing USD 1,410,000 Mexico Government
SA "144A 5.125% 6/10/2024 1,136,419 0.04 International Bond 3.75%
USD 1,173,000 Rumo Luxembourg Sarl ‘144A 11/1/2028 1,532,494 0.05
5.875% 18/1/2025 1,235,865 0.04 USD 1,290,000 Operadora de Servicios Mega
USD 765,000 Simpar Europe SA ‘144A 5.2% SA de CV Sofom ER "144A
26/1/2031 774,562 0.03 8.25% 11/2/2025 1,345,683 0.05
USD 2,254,000 Telecom ltalia Capital SA 6% USD 1,235,000 Petroleos Mexicanos 6.35%
30/9/2034 2,613,513 0.09 12/2/2048 1,044,154 0.04
USD 161,000 Telecom ltalia Capital SA USD 3,275,000 Petroleos Mexicanos 6.95%
6.375% 15/11/2033 191,113 0.01 28/1/2060 2,888,550 0.10
USD 8,000 Telecom ltalia Capital SA 7.2% USD 440,000 Petroleos Mexicanos 7.69%
18/7/2036 10,345 0.00 23/1/2050 419,100 0.01
USD 563,000 Telecom lItalia Capital SA 7.721% 18,478,854 0.61
4/6/2038 766,384 0.03 _
USD 400,000 Telenet Finance Luxembourg Mongolia
Notes Sarl ‘144A 5.5% USD 491,000 Mongolia Government
1/3/2028 426,500 0.01 International Bond 8.75%
9/3/2024 573,933 0.02
30,676,221 1.01 USD 800,000 Mongolian Mining Corp/Energy
Maldives Resources LLC 9.25%
USD 1,075,000 Republic of Maldives Ministry of 15/4/2024 784,750 0.02
Finance and Treasury Bond 1,358,683 0.04
7% 7/6/2022 943,318 0.03
Morocco
Marshall Islands USD 918,000 Morocco Government
USD 150,000 Danaos Corp ‘“144A 8.5% International Bond ‘144A’ 3%
1/3/2028 154,950 0.00 15/12/2032* 891,607 0.03
e USD 525,000 Morocco Government
Mauritius ’ : . ) 40
USD 965,000 Azure Power Solar Energy Pvt 2”;7_{27;3?;' Bond "144A 4% 492 188 0.02
Ltd 5.65% 24/12/2024* 1,032,550 0.03 ! .
USD 961,000 Greenko Investment Co 4.875% 1,383,795 0.05
16/8/2023 3 , 980,370 0.03 Netherlands
USD 246,000 Gr;f/’;';go"ggu”"us Ltd 6.25% 253380 001 USD 1,295,000 Braskem Netherlands Finance
" ’ : BV “144A' FRN 23/1/2081 1,468,206 0.05
USD 246,000 Greenlf)o Solar Mauritius Ltd USD 870,000 Clear Channel International BV
5.55% 29/1/2025 251,843 0.01 “144A 6.625% 1/8/2025 921,113 0.03
USD 400,000 Greenko Solar Mauritius Ltd USD 636,000 Embraer Netherlands Finance
5.95% 29/7/2026 428,500 0.0 BV “144A 6.95% 17/1/2028 715003 0.02

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

The notes on pages 927 to 940 form an integral part of these financial statements.
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USD 1,011,000 Equate Petrochemical BV Peru
“144A 4.25% 3/11/2026 1,103,096 0.04 USD 1,714,000 Peruvian Government
USD 1,156,000 Greenko Dutch BV 5.25% International Bond 2.783%
24/7/2024* 1,198,086 0.04 23/1/2031 1,751,279 0.06
USD 2,030,000 ING Groep NV FRN 16/4/2024 e .
(Perpetual) 2233897  0.07 Philippines _
USD 1,179,000 Mong Duong Finance Holdings USD 1,000,000 Rizal Commercial Banking Corp
BV 5.125% 7/5/2029 1,205,159 0.04 FRN 27/8/2025 (Perpetual) 1,036,406 0.03
USD 288,000 OCI NV ‘144A’ 5.25% 1/11/2024 298,620  0.01 Qatar
USD 513,000 Petrobras Global Finance BV USD 488,000 Qatar Government International
5.299% 27/1/2025 576,243  0.02 Bond “144A' 4% 14/3/2029 558,760  0.02
USD 952,000 Petrobras Global Finance BV USD 600,000 Qatar Government International
USD 636,000 P 5t-6‘t’f) 3/1(§0b31| o By 1,030,540  0.03 Bond 4.4% 16/4/2050 706,875  0.02
, etrobras Global Finance
5.999% 27/1/2028 728364  0.02 1,265635  0.04
USD 507,000 Royal Capital BV 5.875% Romania
5/5/2022 (Perpetual)* 521,893 0.02 USD 1,276,000 Romanian Government
USD 1,390,000 Trivium Packaging Finance BV International Bond ‘“144A° 3%
‘144A 5.5% 15/8/2026 1,459,924 0.05 14/2/2031 1,295,937 0.04
USD 3,946,000 Trivium Packaging Finance BV . .
“144A 8.5% 15/8/2027 4,249,349  0.14 Russian Federation
USD 538,000 VEON Holdings BV “144A’ 4% USD 1,400,000 Russian Foreign Bond -
9/4/2025 571,679 0.02 Eurobond 4.25% 23/6/2027 1,585,500 0.05
USD 980,000 Vivo Energy Investments BV USD 1,000,000 Russian Foreign Bond -
‘144 5.125% 24/9/2027 1,049,825 0.03 Eurobond 4.75% 27/5/2026 1,145,469 0.04
USD 785,000 Ziggo Bond Co BV ‘144A’ 2,730,969 0.09
5.125% 28/2/2030 829,156 0.03 Saudi Arabia
P ‘ ' B0,
USD 150,000 2'9195‘,’1?20(;'2‘170‘) BV "144A 6% 156484 001 USD 1,535,000 Saudi Arabian Oil Co ‘144A
USD 792,000 Ziggo BV ‘“144A’' 4.875% 2'2.5% 24/11/2030 . 1,504,553 0.05
15/1/2030 832.590 0.03 USD 2,579,000 Saudi Government International
: Bond 4.5% 17/4/2030 3,025,087 0.10
21,149,227 0.70 4,529,640 0.15
Oman Singapore
USD 629,000 Orgirr‘]fgﬁ;"gg%ifmat"’”a' 507845 0.2 USD 246,000 ABJA Investment Co Pte Ltd
USD 629,000 Oman Government International 5.45% 24/1/2028 258,211 0.01
Bond 6.75% 17/1/2048 607.476 0.02 USD 1,687,000 ABJA Investment Co Pte Ltd
. 5.95% 31/7/2024 1,821,169 0.06
1,205,321 0.04 USD 475,000 Continuum Energy Levanter Pte
Panama Ltd “144A 4.5% 9/2/2027 483,313 0.02
USD 795,000 AES Panama Generation USD 400,000 Global Prime Capital Pte Ltd
Holdings SRL “144A’ 4.375% 5.5% 18/10/2023 408,875  0.01
31/5/2030 842,948 0.03 uUsD 1,007,000 Global Prime Capital Pte Ltd
USD 1,111,000 Avianca Holdings SA 5.95% 23/1/2025 1054833 003
(Defaulted) ‘144N 9% USsSD 1,200,000 Global Prime Capltal Pte Ltd
10/5/2023 113878 0.00 7.25% 26/4/2021 1,208490  0.04
USD 478,000 Banistmo SA 3.65% 19/9/2022* 491,817  0.02 USD 800,000 JGC Ventures Pte Ltd
USD 2,145,000 Carnival Corp “144A 5.75% (Restricted) (Defaulted)
1/3/2027 2187.900  0.07 10.75% 30/8/2021 309,000  0.01
USD 399,000 Carnival Corp ‘144A’ 9.875% USD 952,000 LMIRT Capital Pte Ltd 7.25%
1/8/2027 459349 0.01 19/6/2024 978,180  0.03
USD 228,000 Carnival Corp ‘144N 10.5% USD 280,000 Medco Oak Tree Pte Ltd 7.375%
1/2/2026 266475  0.01 14/5/2026 302,312 0.01
usD 1,007’000 Carnival Corp “144A 11.5% UsD 1,669,000 Medco Platinum Road Pte Ltd
11412023 1150704  0.04 6.75% 30/1/2025 1,753,754  0.06
USD 340,000 ENA Master Trust ‘144A’ 4% USD 1,350,000 Modernland Overseas Pte Ltd
19/5/2048 363,003 0.01 6.95% 13/4/2024 488,742 0.02
USD 2,350,000 Panama Government USD 590,000 Theta Capital Pte Ltd 8.125%
International Bond 3.16% 22/1/2025 614,614 0.02
23/1/2030 2,454,648 0.08 9,681,493 0.32
USD 969,000 Panama Government South Korea
1 0,
;rg/eifzaég’ga' Bond 4.5% 1081495 004 USD 200,000 Heungkuk Life Insurance Co Ltd
e FRN 9/11/2022 (Perpetual) 203,500 0.00
9412217 031 USD 800,000 KDB Life Insurance Co Ltd FRN
Paraguay 21/5/2023 (Perpetual) 812,000  0.03
USD 210,000 Paraguay Government USD 492,000 Woori Bank FRN 4/10/2024
International Bond ‘144A’ (Perpetual) 515,705 0.02
4.95% 28/4/2031 238,350 0.01 1,531,205 0.05
* All or a portion of this security represents a security on loan.
The notes on pages 927 to 940 form an integral part of these financial statements.
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Argentaria SA FRN 1/2/2024 1,331,877 0.04
16/11/2027 (Perpetual)* 5,100,000 0.17 5,924,821 0.19
Sri Lanka United Arab Emirates
USD 200,000 Sri Lanka Government USD 800,000 Emirates NBD Bank PJSC FRN
International Bond 5.75% 20/3/2025 (Perpetual) 856,000  0.03
18/4/2023 122,219 0.00 USD 1,130,000 NBK Tier 1 Financing Ltd ‘“144A
USD 1,000,000 Sri Lanka Governmgnt 6755, FRN 24/8/2026 (Perpetual) 1,123,644 0.03
International Bond 5.875%
25/7/2022 642,031 0.02 1,979,644 0.06
USD 1,650,000 Sri Lanka Government United Kingdom
International Bond 6.35% USD 212,820 Ardonagh Midco 2 Plc ‘144A
28/6/2024 984,844 0.03 11.5% 15/1/2027 228,782 0.01
USD 744,000 Sri Lanka Government USD 1,717,000 Barclays Plc FRN 15/3/2022
International Bond 6.85% (Perpetual) 1,810,664 0.06
14/3/2024 448,699 0.02 USD 1,420,000 Barclays Plc FRN 15/9/2023
USD 1,429,000 Sri Lanka Government (Perpetual) 1,556,249 0.05
International Bond 7.55% USD 3,075,000 Barclays Plc FRN 15/12/2025
28/3/2030 829,713 0.03 (Perpetual) 3,366,833 0.11
USD 1,645,000 Sri Lanka Government USD 3,000,000 BP Capital Markets Plc FRN
International Bond 7.85% 22/6/2025 (Perpetual) 3,163,125 0.10
14/3/2029 946,389 0.03 USD 2,925,000 BP Capital Markets Plc FRN
USD 1,400,000 SriLankan Airlines Ltd 7% 22/3/2030 (Perpetual) 3,143,790 0.10
25/6/2024 784,000 0.03 USD 403,000 eG Global Finance Plc ‘“144A
4.757.895 0.16 6.75% 7/2/2025 414,687 0.01
USD 963,000 eG Global Finance PIc ‘“144A
Switzerland 8.5% 30/10/2025 1,023,187 0.03
USD 2,125,000 Credit Suisse Group AG ‘144A USD 976,000 HSBC Holdings Plc FRN
FRN 11/12/2023 (Perpetual) 2,371,766 0.08 30/3/2025 (Perpetual) 1,077,284 0.04
USD 3,304,000 Credit Suisse Group AG ‘144A’ USD 825,000 HSBC Holdings Plc FRN
FRN 18/12/2024 (Perpetual) 3,660,112 0.12 22/5/2027 (Perpetual)* 904,456 0.03
USD 3,425,000 UBS Group AG FRN 22/3/2021 USD 2,540,000 HSBC Holdings Plc FRN
(Perpetual) 3,436,210 0.1 23/3/2028 (Perpetual) 2,887,663 0.10
USD 2,000,000 UBS Group AG FRN 7/8/2025 USD 2,250,000 HSBC Holdings Plc FRN
(Perpetual)* 2,279,650 0.08 17/12/2030 (Perpetual) 2,252,672 0.08
USD 990,000 UBS Group AG “144A' FRN USD 535,000 Liquid Telecommunications
10/2/2031 (Perpetual) 981,337 0.03 Financing Plc ‘“144A’ 5.5%
12,729,075 0.42 4/9/2026 543,910 0.02
. USD 1,645,000 Lloyds Banking Group Plc FRN
Thailand 27/6/2026 (Perpetual)* 1,867,429  0.06
USD 1,000,000 Bangkok Bank PCL/Hong Kong USD 4,995,000 Natwest Group Plc FRN
USD 590,000 Bangkok Bank PCL/Hong Kong USD 1,068,000 Rolls-Royce Plc ‘144A° 5.75%
FRN 25/9/2034* 610,466 0.02 15/10/2027 1,153,824 0.04
USD 1,250,000 Kasikornbank PCL/Hong Kong USD 604,000 TechnipFMC Plc “144A 6.5%
FRN 14/10/2025 (Perpetual) 1,322,461 0.04 1/2/2026 632,972 0.02
USD 958,000 Kasikornbank PCL/Hong Kong USD 2,482,000 Vedanta Resources Finance Il
FRN 2/10/2031 994,374 0.03 Plc (Restricted) 8% 23/4/2023 2,357,512  0.08
USD 1,103,000 TMB Bank PCL FRN 2/12/2024 USD 200,000 Vedanta Resources Finance Il
(Perpetual) 1,112,651 0.04 Plc “144A 13.875% 21/1/2024 221,469  0.01
5,100,421 0.17 USD 625,000 Vedanta Resources Finance Il
Ukraine Plc 13.875% 21/1/2024 692,090 0.02
. USD 418,000 Vedanta Resources Ltd
USD 1,367,000 Ukraine Govemment (Restricted) 7.125% 31/5/2023 389,458  0.01
International Bond “144A USD 3,105,000 Vodafone Group Plc FRN
7.253% 15/3/2033 1,393,699 0.05 41412079 3.736.944 012
USD 381,000 Ukraine Government = .
International Bond 7.75% 38,587,183 1.27
1/9/2022 402,431 0.01 United States
USD 718,000 Ukraine Government USD 750,000 522 Funding CLO 2019-5 Ltd
International Bond 7.75% ‘Series 2018-2A D’ “144A’
1/9/2023 776,697 0.03 FRN 20/4/2031 747,850  0.02
USD 640,000 Ukraine Government USD 246,000 Acadia Healthcare Co Inc “144A
International Bond 7.75% 5% 15/4/2029 258,300 0.01
11912024 694,500  0.02 USD 466,000 Acadia Healthcare Co Inc “144A
USD 1,217,000 Ukraine Government 5.5% 1/7/2028 493,669 0.02
International Bond 7.75% USD 1,192,000 ACI Worldwide Inc “144A 5.75%
1/9/2025 1,325,617 0.04 15/8/2026 1,267,549  0.04

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

The notes on pages 927 to 940 form an integral part of these financial statements.
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Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
USD 119,000 AdaptHealth LLC ‘144A USD 800,000 Anchorage Capital CLO 4-R Ltd
4.625% 1/8/2029 120,041 0.00 ‘Series 2014-4RA C’ “144A
USD 332,000 AdaptHealth LLC ‘“144A’ FRN 28/1/2031 800,003 0.03
6.125% 1/8/2028 353,580 0.01 USD 1,500,000 Anchorage Capital CLO 8 Ltd
USD 768,000 ADT Security Corp/The ‘“144A° ‘Series 2016-8A DR’ ‘“144A’
4.875% 15/7/2032 822,881 0.03 FRN 28/7/2028 1,504,667 0.05
USD 246,000 Advantage Sales & Marketing USD 1,000,000 Annisa CLO Ltd 2016-2 ‘Series
Inc “144A’ 6.5% 15/11/2028 253,534 0.01 2016-2A DR’ “144A' FRN
USD 916,000 Aethon United BR LP / Aethon 20/7/2031 1,005,326 0.03
United Finance Corp ‘144A USD 115,000 Antero Midstream Partners LP /
8.25% 15/2/2026 956,854 0.03 Antero Midstream Finance
USD 195,000 Affinity Gaming ‘144A° 6.875% Corp “144A 5.75% 1/3/2027 116,653 0.00
15/12/2027 207,309 0.01 USD 700,000 Antero Midstream Partners LP /
USD 1,000,000 AGL CLO 9 Ltd ‘Series 2020-9A Antero Midstream Finance
C’ 144N FRN 20/1/2034 1,003,124 0.03 Corp “144A 7.875% 15/5/2026 769,562 0.03
USD 1,407,000 AHP Health Partners Inc ‘“144A USD 440,000 Antero Resources Corp ‘144A
9.75% 15/7/2026* 1,545,674 0.05 7.625% 1/2/2029 471,625 0.02
USD 500,000 Aimco CLO 11 Ltd ‘Series USD 150,000 Antero Resources Corp ‘144A
2020-11A C’ “144A FRN 8.375% 15/7/2026 165,406 0.01
15/10/2031 500,531 0.02 USD 128,000 Apache Corp 4.25% 15/1/2044 121,242 0.00
USD 500,000 AIMCO CLO Series 2018-A USD 34,000 Apache Corp 4.375% 15/10/2028 34,843 0.00
‘Series 2018-AA C’ “144A USD 559,000 Apache Corp 4.75% 15/4/2043 548,658 0.02
FRN 17/4/2031 496,603 0.02 USD 341,000 Apache Corp 4.875% 15/11/2027 362,074 0.01
USD 1,021,212 Ajax Mortgage Loan Trust 2018- USD 165,000 Apache Corp 5.1% 1/9/2040 168,609 0.01
E ‘Series 2018-E A’ “144A USD 141,000 Apache Corp 5.25% 1/2/2042 147,874 0.00
FRN 25/6/2058 1,025,680 0.03 USD 124,000 Apache Corp 5.35% 1/7/2049 124,310 0.00
USD 1,032,020 Ajax Mortgage Loan Trust 2018- USD 1,750,000 Apidos CLO XXIV ‘Series 2016-
F ‘Series 2018-F A’ ‘144~ 24A BR’ “144A' FRN
FRN 25/11/2058 1,036,247 0.03 20/10/2030 1,750,025 0.06
USD 1,233,910 Ajax Mortgage Loan Trust 2018- USD 1,000,000 Apidos CLO XXIX ‘Series 2018-
G ‘Series 2018-G A’ ‘“144A' 29A B’ “144A FRN 25/7/2030 998,127 0.03
FRN 25/6/2057 1,239,514 0.04 USD 871,000 APX Group Inc ‘“144A’ 6.75%
USD 1,167,000 Albertsons Cos Inc / Safeway 15/2/2027 932,510 0.03
Inc / New Albertsons LP / USD 256,000 APX Group Inc 8.5% 1/11/2024 269,733 0.01
Albertsons LLC ‘144A USD 163,000 Aramark Services Inc ‘“144A 5%
5.875% 15/2/2028 1,253,883 0.04 1/2/2028 168,346 0.01
USD 515,000 Alinea CLO 2018-1 Ltd ‘Series USD 476,000 Aramark Services Inc ‘“144A’
2018-1A C’ “144A FRN 6.375% 1/5/2025 501,885 0.02
20/7/2031 514,087 0.02 USD 225,000 Arches Buyer Inc ‘“144A' 4.25%
USD 114,000 Allegheny Technologies Inc 1/6/2028 228,527 0.01
7.875% 15/8/2023 125,537 0.00 USD 78,000 Arches Buyer Inc ‘“144A’ 6.125%
USD 1,000,000 Allegro CLO VIII Ltd ‘Series 1/12/2028 80,739 0.00
2018-2A C’ “144A FRN USD 1,399,000 Archrock Partners LP / Archrock
15/7/2031 996,292 0.03 Partners Finance Corp ‘144A’
USD 5,715,000 Alliant Holdings Intermediate 6.25% 1/4/2028 1,461,081 0.05
LLC / Alliant Holdings USD 1,028,000 Archrock Partners LP / Archrock
Co-Issuer ‘“144A 6.75% Partners Finance Corp ‘144A’
15/10/2027 5,953,258 0.20 6.875% 1/4/2027 1,092,466 0.04
USD 6,223,000 Allied Universal Holdco LLC / USD 1,010,000 Arconic Corp ‘“144A 6.125%
Allied Universal Finance Corp 15/2/2028 1,077,544 0.04
144N 6.625% 15/7/2026 6,650,831 0.22 USD 950,000 Ares XLI Clo Ltd ‘Series 2016-
USD 2,418,000 Allied Universal Holdco LLC / 41A C’' “144A FRN 15/1/2029 950,004 0.03
Allied Universal Finance Corp USD 1,000,000 ARES XLIV CLO Ltd ‘Series
144N 9.75% 15/7/2027 2,669,327 0.09 2017-44A C’ ‘144X FRN
USD 550,000 ALM VII R-2 Ltd ‘Series 2013- 15/10/2029 1,005,128 0.03
7R2A BR2' ‘“144A' FRN USD 750,000 Ares XLIX CLO Ltd ‘Series
15/10/2027 550,087 0.02 2018-49A B’ “144A' FRN
USD 236,000 AMC Networks Inc 4.25% 22/7/2030 746,229 0.02
15/2/2029 231,990 0.01 USD 500,000 Ares XLIX CLO Ltd ‘Series
USD 757,000 American Airlines Inc ‘“144A’ 2018-49A D’ “144A FRN
11.75% 15/7/2025 901,610 0.03 22/7/2030 498,761 0.02
USD 154,000 AMN Healthcare Inc ‘“144A 4% USD 500,000 Ares XLVIII CLO Ltd ‘Series
15/4/2029 157,818 0.01 2018-48A C’ “144A FRN
USD 700,000 AmMWINS Group Inc ‘“144A’ 20/7/2030 495,546 0.02
7.75% 1/7/2026 748,867 0.02 USD 1,800,000 Ares XXXVIII CLO Ltd ‘Series
USD 2,000,000  ANCHORAGE CAPITAL CLO 2015-38A CR’ “144A' FRN
1-R Ltd ‘Series 2018-1RA C’ 20/4/2030 1,795,766 0.06
‘144~ FRN 13/4/2031 1,960,326 0.06 USD 175,000 Asbury Automotive Group Inc
4.5% 1/3/2028 181,624 0.01
* All or a portion of this security represents a security on loan.
The notes on pages 927 to 940 form an integral part of these financial statements.
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Holding

USD 79,000
USD 4,104,000
USD 779,000

USD 236,000

USD 421,000

USD 3,852,000

USD 120,000

USD 545,000
USD 1,000,000
uUsSD 1,500,000

USD 500,000

UsD 1,250,000
USD 147,000

USD 1,947,000
UsD 1,390,000

USD 190,000

USD 1,000,000

USD 2,000,000

USD 4,481,704

USD 498,416

UsSD 3,320,000
USD 4,025,000

USD 3,795,245

USD 4,529,899

USD 1,570,000

USD 260,000

USD 841,149

Description

Asbury Automotive Group Inc
4.75% 1/3/2030

Ascend Learning LLC ‘144A°
6.875% 1/8/2025

Ascend Learning LLC “144A
6.875% 1/8/2025

Ascent Resources Utica
Holdings LLC / ARU Finance
Corp “144A 8.25% 31/12/2028

Ascent Resources Utica
Holdings LLC / ARU Finance
Corp “144A 9% 1/11/2027

Ashford Hospitality Trust 2018-
ASHF ‘Series 2018-ASHF D’
‘144~ FRN 15/4/2035

Ashton Woods USALLC /
Ashton Woods Finance Co
‘144N 6.625% 15/1/2028

AssuredPartners Inc ‘144A’
5.625% 15/1/2029

Atlas Senior Loan Fund VII Ltd
‘Series 2016-7A B1R’ ‘“144A’
FRN 27/11/2031

Atrium XIV LLC ‘144A FRN
23/8/2030

Atrium XV ‘“144A’ FRN 23/1/2031

Atrium XV “144A' FRN 23/1/2031

Austin BidCo Inc ‘144A 7.125%
15/12/2028

Avantor Funding Inc ‘144A'
4.625% 15/7/2028

Avaya Inc ‘“144A 6.125%
15/9/2028

Avis Budget Car Rental LLC /
Avis Budget Finance Inc
‘144N 5.375% 1/3/2029

Bain Capital Credit CLO 2020-5
Ltd ‘Series 2020-5A C’ ‘144A
FRN 20/1/2032

Ballyrock CLO 2020-2 Ltd
‘Series 2020-2A C’ ‘144N
FRN 20/10/2031

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

Bank of America Corp FRN
5/9/2024 (Perpetual)

Bayview Commercial Asset
Trust 2006-3 ‘Series 2006-3A
A1’ “144A FRN 25/10/2036

Bayview Commercial Asset
Trust 2007-4 ‘Series 2007-4A
A1’ “144A FRN 25/9/2037

BBCMS 2018-CHRS Mortgage
Trust ‘Series 2018-CHRS E’
‘144~ FRN 5/8/2038

BCPE Ulysses Intermediate Inc
144N 7.75% 1/4/2027

Bear Stearns Commercial
Mortgage Securities Trust
2007-PWR18 ‘Series 2007-
PW18 B’ “144A' FRN
11/6/2050

Portfolio of Investments 28 February 2021

Market
Value
(USD)

83,444
4,247,209

805,209

248,832

538,880

3,703,686

128,700

547,384
1,004,728
1,498,744

502,441
1,257,683

151,502
2,037,049

1,493,381

195,106

1,001,158

2,022,393

4,430,545

488,826
3,556,052

4,412,215

3,620,654

4,294,120

1,379,981

265,687

854,551

% of
Net
Assets

0.00
0.14

0.03

0.02

0.12

0.00
0.02
0.03
0.05

0.02
0.04

0.00
0.07

0.05

0.03

0.07

0.15

0.02
0.12

0.15

0.12

0.14

0.05

0.01

0.03

Dynamic High Income Fund continued

Holding

USD 1,000,000

USD 2,500,000

USD 4,414,000

USD 1,786,778

USD 1,000,000

USD 1,000,000

USD 2,636,000

USD 142,000

USD 345,000

USD 212,000
uSD 1,101,000
UsD 1,191,000

USD 270,000

USD 278,000

USD 435,000

USD 285,000
USD 1,591,000

USD 147,000

USD 101,000

USD 64,000
USD 93,000

USD 480,000

USD 343,000

USD 182,000

USD 4,340,000

USD 4,340,000

USD 1,534,000
USD 552,000
USD 3,088,000

USD 2,100,000

Description

Benchmark 2018-B2 Mortgage
Trust ‘Series 2018-B2 D’
‘144~ FRN 15/2/2051

Benchmark 2018-B3 Mortgage
Trust ‘Series 2018-B3 D’
‘144~ FRN 10/4/2051

Benchmark 2018-B5 Mortgage
Trust ‘Series 2018-B5 D’
‘144~ 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

Betony CLO 2 Ltd ‘Series 2018-
1A A2 ‘144N FRN 30/4/2031

Big River Steel LLC / BRS
Finance Corp ‘“144A’ 6.625%
31/1/2029

Block Communications Inc
‘144N 4.875% 1/3/2028

Blue Racer Midstream LLC /
Blue Racer Finance Corp
‘144N 7.625% 15/12/2025

Boise Cascade Co ‘“144A
4.875% 1/7/2030

Boxer Parent Co Inc ‘144A’
7.125% 2/10/2025

Boxer Parent Co Inc ‘144A’
9.125% 1/3/2026

Boyd Gaming Corp 4.75%
1/12/2027

Boyd Gaming Corp 6.375%
1/4/2026

Boyd Gaming Corp ‘144A’
8.625% 1/6/2025

Boyne USA Inc ‘“144A’ 7.25%
1/5/2025

Brand Industrial Services Inc
‘144A 8.5% 15/7/2025

Brightstar Escrow Corp ‘144A
9.75% 15/10/2025

Buckeye Partners LP 3.95%
1/12/2026

Buckeye Partners LP ‘144~
4.125% 1/3/2025

Buckeye Partners LP ‘“144A’
4.5% 1/3/2028

Buckeye Partners LP 5.6%
15/10/2044

Buckeye Partners LP 5.85%
15/11/2043

Builders FirstSource Inc ‘“144A’
6.75% 1/6/2027

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

BY Crown Parent LLC ‘144A’
7.375% 15/10/2024

Cablevision Lightpath LLC
‘144A 5.625% 15/9/2028

Caesars Entertainment Inc
‘144N 6.25% 1/7/2025

Caesars Entertainment Inc
‘144N 8.125% 1/7/2027

Market
Value
(USD)

892,457

2,290,607

4,060,946

2,011,153

1,000,189

997,972

2,848,224

145,705

370,987
227,261
1,193,418
1,275,859
276,244
287,769
479,587
296,578
1,590,523
157,290
101,000
65,640
95,092
474,900
347,502

195,422

4,357,547

4,354,973
1,564,519

565,455
3,277,155

2,294,733

% of
\[1
Assets

0.03

0.08

0.07

0.03

0.03

0.09

0.00

0.01
0.01
0.04
0.04
0.01
0.01
0.02
0.01
0.05
0.01
0.00
0.00
0.00
0.02
0.01

0.01

0.05
0.02
0.1

0.08

BlackRock Global Funds (BGF)

The notes on pages 927 to 940 form an integral part of these financial statements.



Portfolio of Investments 28 February 2021

Dynamic High Income Fund continued

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
USD 997,000 Caesars Resort Collection LLC / USD 193,000 Chemours Co/The ‘“144A 5.75%
CRC Finco Inc “144A' 5.75% 15/11/2028 200,358 0.01
1/7/2025 1,049,093 0.03 USD 1,000,000 Chenango Park CLO Ltd ‘Series
USD 31,000 California Resources Corp 2018-1A B’ ‘“144A' FRN
144N 7.125% 1/2/2026 31,426 0.00 15/4/2030 1,000,005 0.03
USD 935,000 Callon Petroleum Co ‘144A' 9% USD 5,000 Cheniere Energy Partners LP
1/4/2025 927,987 0.03 5.25% 1/10/2025 5,144 0.00
USD 706,000 Calpine Corp ‘“144A 4.625% USD 846,000 Cheniere Energy Partners LP
1/2/2029 704,412 0.02 5.625% 1/10/2026 882,632 0.03
USD 742,000 Calpine Corp ‘“144A 5% USD 100,000 Chesapeake Energy Corp
1/2/2031 747,380 0.02 “144A 5.5% 1/2/2026 104,479 0.00
USD 2,335,000 Calpine Corp ‘“144A’' 5.125% USD 365,000 Chesapeake Energy Corp
15/3/2028 2,376,248 0.08 ‘144N 5.875% 1/2/2029 390,550 0.01
USD 400,000 Canyon Capital CLO 2019-2 Ltd USD 2,363,000 Chobani LLC / Chobani Finance
‘Series 2019-2A C’ ‘144~ Corp Inc “144A 7.5%
FRN 15/10/2032 401,257 0.01 15/4/2025 2,463,428 0.08
USD 4,885,000 Capital One Financial Corp USD 1,122,000 CHS/Community Health
FRN 1/6/2021 (Perpetual) 4,857,087 0.16 Systems Inc ‘“144A’ 5.625%
USD 750,000 Carbone Clo Ltd ‘Series 2017- 15/3/2027 1,192,832 0.04
1A B’ “144A FRN 20/1/2031 746,620 0.02 USD 874,000 CHS/Community Health
USD 1,000,000 Carlyle C17 CLO Ltd ‘144A Systems Inc ‘“144A’ 6%
FRN 30/4/2031 994,998 0.03 15/1/2029 929,717 0.03
USD 750,000 Carlyle US Clo 2017-2 Ltd USD 2,604,000 CHS/Community Health
‘Series 2017-2A B’ ‘144~ Systems Inc ‘144A’ 6.625%
FRN 20/7/2031 750,190 0.02 15/2/2025 2,743,835 0.09
USD 985,000 Carrington Mortgage Loan Trust USD 332,000 CHS/Community Health
Series 2007-FRE1 ‘Series Systems Inc ‘144A’ 6.875%
2007-FRE1 A3’ FRN 15/4/2029 344,450 0.01
25/2/2037 950,723 0.03 USD 2,746,000 CHS/Community Health
USD 766,000 Castle US Holding Corp ‘144A Systems Inc “144A’ 8%
9.5% 15/2/2028 790,416 0.03 15/3/2026 2,937,396 0.10
USD 1,250,000 Cayuga Park CLO Ltd ‘Series USD 219,000 CHS/Community Health
2020-1A C’ “144A FRN Systems Inc ‘“144A’ 8.125%
17/7/2031 1,250,944 0.04 30/6/2024 229,950 0.01
USD 283,000 CCM Merger Inc ‘“144A 6.375% USD 545,000 Churchill Downs Inc ‘“144A’
1/5/2026 302,102 0.01 4.75% 15/1/2028 568,716 0.02
USD 696,000 CCO Holdings LLC / CCO USD 700,000 CIFC Funding 2018-IV Ltd
Holdings Capital Corp ‘144A’ ‘Series 2018-4A B’ ‘“144A
4.25% 1/2/2031 706,440 0.02 FRN 17/10/2031 700,009 0.02
USD 1,328,000 CCO Holdings LLC / CCO USD 816,000 Cincinnati Bell Inc ‘“144A" 7%
Holdings Capital Corp ‘144A 15/7/2024 850,680 0.03
4.5% 1/5/2032 1,372,820 0.05 USD 919,000 CIT Group Inc FRN 15/6/2022
USD 530,000 CD&R Smokey Buyer Inc ‘144~ (Perpetual) 962,423 0.03
6.75% 15/7/2025 568,955 0.02 USD 927,000 Citgo Holding Inc “144A° 9.25%
USD 1,193,000 Cedar Fair LP / Canada’s 1/8/2024 912,520 0.03
Wonderland Co / Magnum USD 421,000 CITGO Petroleum Corp ‘144A
Management Corp / 6.375% 15/6/2026 427,841 0.01
Millennium Op ‘144A’ 5.5% USD 582,000 CITGO Petroleum Corp ‘144A
1/5/2025 1,252,650 0.04 7% 15/6/2025 599,582 0.02
USD 93,000 Cedar Fair LP / Canada’s USD 2,870,000 Citigroup Commercial Mortgage
Wonderland Co / Magnum Trust 2016-C1 ‘Series 2016-
Management Corp / C1 D’ “144A FRN 10/5/2049 2,675,038 0.09
Millennium Op “144A 6.5% USD 1,494,000 Citigroup COmmercial Mortgage
1/10/2028 98,522 0.00 Trust 2018-C6 ‘Series 2018-
USD 1,000,000 Cedar Funding IV CLO Ltd C6 C’' FRN 10/11/2051 1,586,947 0.05
‘Series 2014-4A BR’ ‘144A USD 5,200,000 Citigroup Inc FRN 12/9/2024
FRN 23/7/2030 1,000,796 0.03 (Perpetual) 5,352,750 0.18
USD 1,000,000 Cedar Funding IX CLO Ltd FRN USD 1,490,000 Citigroup Inc FRN 10/12/2025
20/4/2031 986,052 0.03 (Perpetual) 1,501,175 0.05
USD 1,000,000 Cedar Funding IX CLO Ltd USD 2,000,000 Citigroup Mortgage Loan Trust
‘Series 2018-9A D’ ‘144~ Inc ‘Series 2007-WFH4 M3A’
FRN 20/4/2031 1,000,003 0.03 FRN 25/7/2037 2,102,697 0.07
USD 584,000 Centennial Resource USD 2,442,000 Clarios Global LP / Clarios US
Production LLC “144A Finance Co ‘144A 6.25%
6.875% 1/4/2027 523,775 0.02 15/5/2026 2,609,887 0.09
USD 562,000 ChampionX Corp 6.375% USD 4,775,000 Clarios Global LP / Clarios US
1/5/2026 592,399 0.02 Finance Co ‘144A 8.5%
USD 4,220,000 Charles Schwab Corp/The 15/5/2027 5,184,934 0.17
FRN 1/12/2030 (Perpetual) 4,214,725 0.14 USD 556,000 Clark Equipment Co ‘“144A’
5.875% 1/6/2025 589,901 0.02
The notes on pages 927 to 940 form an integral part of these financial statements.
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Holding

USD 877,000

USD 3,846,000

USD 3,331,000
USD 530,000
USD 470,000
USD 222,000

USD 886,000

USD 2,900,000

USD 1,672,000
UsD 1,431,000
USD 266,000
USD 74,000
USD 459,000
USD 1,233,000
USD 904,000

usD 1,077,000

USD 939,000
USD 528,000

USD 4,343,000

USD 973,000
USD 601,000
USD 130,000
USD 505,000
USD 3,749,000
USD 810,000
USD 293,000
USD 478,000

USD 596,000

USD 402,000

Description

Clear Channel Outdoor
Holdings Inc “144A 7.75%
15/4/2028

Clear Channel Worldwide
Holdings Inc ‘“144A' 5.125%
15/8/2027

Clear Channel Worldwide
Holdings Inc 9.25% 15/2/2024

CNX Resources Corp ‘“144A’
6% 15/1/2029

CNX Resources Corp ‘144A’
7.25% 14/3/2027

Colgate Energy Partners Il LLC
144N 7.75% 15/2/2026

COMM 2015-LC19 Mortgage
Trust ‘Series 2015-LC19 D’
‘144~ FRN 10/2/2048

COMM 2015-LC19 Mortgage
Trust ‘Series 2015-LC19 A4’
3.183% 10/2/2048

COMM 2018-HCLV Mortgage
Trust FRN 15/9/2033

CommScope Inc ‘“144A 6%
1/3/2026

CommScope Inc ‘“144A 7.125%
1/7/2028

CommScope Inc ‘“144A’ 8.25%
1/3/2027

CommScope Technologies LLC
‘144N 5% 15/3/2027

CommScope Technologies LLC
‘144N 6% 15/6/2025

Comstock Resources Inc ‘“144A’
6.75% 1/3/2029

Comstock Resources Inc
(Restricted) ‘144A° 7.5%
15/5/2025

Comstock Resources Inc
(Restricted) 9.75% 15/8/2026

Comstock Resources Inc
(Restricted) 9.75% 15/8/2026

Connect Finco SARL / Connect
US Finco LLC ‘“144A° 6.75%
1/10/2026

Consolidated Communications
Inc “144A’ 6.5% 1/10/2028

Continental Resources Inc/OK
4.9% 1/6/2044

Continental Resources Inc/OK
5% 15/9/2022

Continental Resources Inc/OK
‘144N 5.75% 15/1/2031

Core & Main LP ‘“144A’ 6.125%
15/8/2025

Cornerstone Building Brands
Inc “144A 6.125% 15/1/2029

Covanta Holding Corp 5%
1/9/2030

CP Atlas Buyer Inc “144A' 7%
1/12/2028

Crestwood Midstream Partners
LP / Crestwood Midstream
Finance Corp ‘“144A’ 5.625%
1/5/2027

Crestwood Midstream Partners
LP / Crestwood Midstream
Finance Corp ‘“144A 6%
1/2/2029

Portfolio of Investments 28 February 2021

Market
Value
(USD)

893,992

3,922,920
3,478,813
559,481
504,080

217,005

866,439

3,134,763
1,654,469
1,503,409
278,555
77,515
456,418
1,256,242

940,015

1,130,177
1,030,834

578,820

4,535,221
1,049,867
599,122
130,240
573,932
3,816,951
832,761
303,987

498,614

595,693

402,084

% of
Net
Assets

0.03

0.13
0.1
0.02
0.02

0.01

0.03

0.10
0.05
0.05
0.01

0.00

0.04

0.03

0.04
0.03

0.02

0.15
0.03
0.02
0.00
0.02
0.13
0.03
0.01

0.02

0.02

0.01

Dynamic High Income Fund continued

Holding

USD 2,360,000

USD 1,890,000

USD 1,131,000
USD 2,540,000

USD 664,000

USD 1,821,168

UsD 1,150,000
USD 337,000

USD 2,499,000

USD 1,446,000
USD 804,000
USD 602,000

USD 1,452,000

USD 228,000
USD 3,275,000
USD 329,000

USD 2,285,000

USD 410,000

USD 832,000

USD 3,500,000

USD 1,000,000

USD 1,000,000

USD 1,750,000

USD 1,000,000

USD 68,000
USD 77,000
USD 108,000

USD 433,000

Description

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 ‘144A’
4.625% 1/12/2030

CSC Holdings LLC ‘“144A’
5.75% 15/1/2030

Cushman & Wakefield US
Borrower LLC ‘144A 6.75%
15/5/2028

CWABS Asset-Backed
Certificates Trust 2006-11
‘Series 2006-11 1AF6’ FRN
25/9/2046

DAE Funding LLC ‘“144A
3.375% 20/3/2028

DaVita Inc ‘“144A 4.625%
1/6/2030

DBGS 2019-1735 Mortgage
Trust ‘Series 2019-1735 F
‘144N FRN 10/4/2037

DCP Midstream Operating LP
‘144A 6.75% 15/9/2037

Dealer Tire LLC / DT Issuer
LLC “144A 8% 1/2/2028

Delta Air Lines Inc ‘“144A° 7%
1/5/2025

Diamond Sports Group LLC /
Diamond Sports Finance Co
‘144N 5.375% 15/8/2026

Diebold Nixdorf Inc ‘144A’
9.375% 15/7/2025

Discover Financial Services
FRN 30/10/2027 (Perpetual)

DISH DBS Corp 5.875%
15/7/2022

DISH DBS Corp 7.75% 1/7/2026

Diversified Healthcare Trust
9.75% 15/6/2025

Double Eagle Il Midco 1 LLC /
Double Eagle Finance Corp
‘144N 7.75% 15/12/2025

Dryden 41 Senior Loan Fund
‘Series 2015-41A DR’ ‘144A
FRN 15/4/2031

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

Eaton Vance Clo 2015-1 Ltd
‘Series 2015-1A CR’ ‘144~
FRN 20/1/2030

Edgewell Personal Care Co
“144A 5.5% 1/6/2028

Encompass Health Corp 4.5%
1/2/2028

Encompass Health Corp 4.75%

1/2/2030

Endeavor Energy Resources LP /
EER Finance Inc ‘“144A' 5.5%
30/1/2026

Market
Value
(USD)

2,401,819

1,841,440
1,132,566

2,720,988

722,515

1,876,502
1,169,406

343,742

2,015,969
1,633,980
854,250

702,613

1,084,833
255,093
3,497,864

343,805

2,523,497

462,787

895,078

3,467,226

1,000,244

1,000,378

1,763,709

998,162
71,754
80,624

114,933

441,669

% of
\[1
Assets

0.08

0.06
0.04

0.09

0.02

0.06
0.04

0.01

0.07
0.05
0.03

0.02

0.04
0.01
0.1

0.01

0.08

0.02

0.03

0.11

0.03

0.03

0.06

0.03
0.00
0.00

0.00

0.01

BlackRock Global Funds (BGF)

The notes on pages 927 to 940 form an integral part of these financial statements.
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Holding

USD 1,146,000

Description

Endeavor Energy Resources
LP / EER Finance Inc ‘144A

Market
Value
(USD)

% of
Net
Assets

Holding

USD 3,199,000

Description

FREMF 2018-KHG1 Mortgage
Trust ‘Series 2018-KHG1 C’

Market
Value
(USD)

% of
\[1
Assets

5.75% 30/1/2028 1,215,906 0.04 ‘144N FRN 25/12/2027 2,869,455 0.09
USD 425,000 Endeavor Energy Resources USD 1,312,140 FRESB 2018-SB52 Mortgage
LP / EER Finance Inc ‘“144A Trust ‘Series 2018-SB52
6.625% 15/7/2025 450,100 0.01 A10F’ FRN 25/6/2028 1,371,802 0.05
USD 277,000 Endurance Acquisition Merger USD 1,606,000 frontdoor Inc ‘“144A° 6.75%
Sub “144A’ 6% 15/2/2029 269,729 0.01 15/8/2026 1,712,397 0.06
USD 607,000 Energizer Holdings Inc ‘144A' USD 1,407,000 Frontier Communications Corp
4.75% 15/6/2028 619,808 0.02 ‘144N 5% 1/5/2028 1,456,245 0.05
USD 357,000 EnLink Midstream LLC “144A USD 949,000 Frontier Communications Corp
5.625% 15/1/2028 363,322 0.01 ‘144N 5.875% 15/10/2027 1,015,430 0.03
USD 103,000 EnLink Midstream Partners LP USD 904,000 Frontier Communications Corp
4.85% 15/7/2026 103,899 0.00 ‘144N 6.75% 1/5/2029 942,149 0.03
USD 117,000 EnLink Midstream Partners LP USD 90,000 Full House Resorts Inc ‘144A
5.05% 1/4/2045 94,185 0.00 8.25% 15/2/2028 95,625 0.00
USD 524,000 EnLink Midstream Partners LP USD 3,000,000 Galaxy XV CLO Ltd ‘Series
5.6% 1/4/2044 447,651 0.01 2013-15A DR’ “144A' FRN
USD 231,000 EnPro Industries Inc 5.75% 15/10/2030 3,015,312 0.10
15/10/2026 244,527 0.01 USD 4,000,000 Galaxy XX CLO Ltd ‘Series
USD 472,000 Entercom Media Corp ‘“144A’ 2015-20A D1R’ “144A°' FRN
6.5% 1/5/2027 487,670 0.02 20/4/2031 3,977,815 0.13
USD 49,000 EQM Midstream Partners LP USD 293,000 Gap Inc/The ‘“144A 8.875%
4.125% 1/12/2026 48,587 0.00 15/5/2027 343,491 0.01
USD 587,000 EQM Midstream Partners LP USD 891,000 Gates Global LLC / Gates Corp
‘144N 6% 1/7/2025 628,824 0.02 ‘144N 6.25% 15/1/2026 935,924 0.03
USD 831,000 EQM Midstream Partners LP USD 232,000 GCP Applied Technologies Inc
‘144N 6.5% 1/7/2027 896,578 0.03 ‘144N 5.5% 15/4/2026 239,554 0.01
USD 232,000 EQT Corp 3.9% 1/10/2027 243,294 0.01 USD 2,000,000 General Motors Financial Co
USD 198,000 EQT Corp 8.5% 1/2/2030 259,879 0.01 Inc FRN 30/9/2027
USD 78,000 Ferrellgas LP / Ferrellgas (Perpetual) 2,094,400 0.07
Finance Corp “144A' 10% USD 1,355,000 General Motors Financial Co
15/4/2025 86,872 0.00 Inc FRN 30/9/2030
USD 5,000,000 Fifth Third Bancorp FRN (Perpetual) 1,501,204 0.05
29/3/2021 (Perpetual)* 4,943,750 0.16 USD 241,000 Genesis Energy LP / Genesis
USD 557,998 First Franklin Mortgage Loan Energy Finance Corp 5.625%
Trust 2006-FF13 ‘Series 15/6/2024 237,837 0.01
2006-FF13 A1’ FRN USD 59,000 Genesis Energy LP / Genesis
25/10/2036 448,872 0.01 Energy Finance Corp 6.5%
USD 6,800,000 First Franklin Mortgage Loan 1/10/2025 57,554 0.00
Trust 2006-FF9 ‘Series 2006- USD 55,000 Genesis Energy LP / Genesis
FF9 2A4’ FRN 25/6/2036 5,970,389 0.20 Energy Finance Corp 7.75%
USD 571,000 Five Point Operating Co LP / 1/2/2028 54,810 0.00
Five Point Capital Corp ‘“144A’ USD 347,000 Genesis Energy LP / Genesis
7.875% 15/11/2025 602,048 0.02 Energy Finance Corp 8%
USD 149,000 Ford Motor Co 4.75% 15/1/2027 354,603 0.01
15/1/2043 152,166 0.00 USD 1,062,000 Genworth Mortgage Holdings
USD 357,000 Ford Motor Co 5.291% Inc ‘“144A 6.5% 15/8/2025 1,150,279 0.04
8/12/2046 383,862 0.01 USD 750,000 Gilbert Park CLO Ltd ‘Series
USD 803,000 Forterra Finance LLC / FRTA 2017-1A D’ “144A' FRN
Finance Corp ‘“144A 6.5% 15/10/2030 753,875 0.02
15/7/2025 866,738 0.03 USD 372,000 Gogo Intermediate Holdings
USD 153,000 Fortress Transportation and LLC / Gogo Finance Co Inc
Infrastructure Investors LLC ‘144N 9.875% 1/5/2024 393,623 0.01
‘144A 6.5% 1/10/2025 159,281 0.01 USD 4,346,000 Golden Nugget Inc ‘“144A’
USD 92,000 Fortress Transportation and 6.75% 15/10/2024 4,420,708 0.15
Infrastructure Investors LLC USD 1,500,000 Goldentree Loan Management
‘144N 9.75% 1/8/2027 105,117 0.00 US Clo 3 Ltd ‘Series 2018-3A
USD 375,000 Foundation Building Materials D’ ‘“144A' FRN 20/4/2030 1,508,484 0.05
Inc “144A 6% 1/3/2029 374,766 0.01 USD 2,000,000 Goldentree Loan Management
USD 3,578,000 Freeport-McMoRan Inc 5.45% US CLO 5 Ltd ‘Series 2019-
15/3/2043 4,469,137 0.15 5A C’ “144A FRN 20/10/2032 2,003,720 0.07
USD 1,400,000 FREMF 2018-K732 Mortgage USD 3,500,000 Goldentree Loan Management
Trust ‘Series 2018-K732 B’ US CLO 5 Ltd ‘Series 2019-
‘144N FRN 25/5/2025 1,531,514 0.05 5A D’ “144A FRN 20/10/2032 3,560,406 0.12
USD 1,000,000 FREMF 2018-K733 Mortgage USD 1,400,000 GoldenTree Loan Opportunities
Trust ‘Series 2018-K73 B’ IX Ltd ‘Series 2014-9A BR2’
‘144~ FRN 25/2/2051 1,093,957 0.04 ‘144~ FRN 29/10/2029 1,400,238 0.05
USD 900,000 FREMF 2018-K80 Mortgage USD 3,015,000 Goldman Sachs Group Inc/The
Trust FRN 25/8/2050 1,010,672 0.03 FRN 10/8/2024 (Perpetual) 3,263,738 0.11
* All or a portion of this security represents a security on loan.
The notes on pages 927 to 940 form an integral part of these financial statements.
Interim report and unaudited financial statements [175]



Holding

USD 2,950,000
USD 411,000

USD 6,484,909

USD 2,805,219

USD 4,055,117

USD 281,000
USD 195,000

USD 833,000

USD 259,000

USD 189,153

USD 192,000

USD 1,564,000

USD 793,000

USD 2,000,000

USD 2,400,000

USD 1,467,000

USD 409,000

USD 153,280

USD 624,207

usD 1,186,713

USD 1,243,186

USD 1,400,000

USD 913,000

USD 3,525,000

USD 768,000

USD 166,000

Description

Goldman Sachs Group Inc/The
FRN 10/2/2025 (Perpetual)

Goodyear Tire & Rubber Co/
The 9.5% 31/5/2025

Government National Mortgage
Association ‘Series 2017-44
10’ FRN 17/4/2051

Government National Mortgage
Association ‘Series 2013-63
10’ FRN 16/9/2051

Government National Mortgage
Association ‘Series 2016-128
10’ FRN 16/9/2056

GrafTech Finance Inc ‘144A
4.625% 15/12/2028

Graham Packaging Co Inc
144N 7.125% 15/8/2028

Great Western Petroleum LLC /
Great Western Finance Corp
‘144N 9% 30/9/2021

Great Western Petroleum LLC /
Great Western Finance Corp
144N 12% 1/9/2025

GreenPoint Mortgage Funding
Trust 2006-AR2 ‘Series 2006-
AR2 4A1’ FRN 25/3/2036

Greystar Real Estate Partners
LLC “144A 5.75% 1/12/2025

Griffon Corp 5.75% 1/3/2028

Grinding Media Inc / Moly-Cop
AltaSteel Ltd “144A 7.375%
15/12/2023

Grippen Park CLO Ltd ‘Series
2017-1A C’ “144A' FRN
20/1/2030

GS Mortgage Securities Corp
Trust 2017-500K ‘Series
2017-500K F’ “144A° FRN
15/7/2032

GS Mortgage Securities Corp
Trust 2017-500K ‘Series
2017-500K G’ “144A°' FRN
15/7/2032

GS Mortgage Securities Trust
2015-GC32 ‘Series 2015-
GC32 C’ FRN 10/7/2048

GSAA Home Equity Trust 2005-
14 ‘Series 2005-14 1A2' FRN
25/12/2035

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-RP3 ‘Series 2005-RP3
2A1’ ‘144N FRN 25/9/2035

GT Loan Financing | Ltd 2013-1
‘Series 2013-1A CR’ “144A’
FRN 28/7/2031

GTCR AP Finance Inc “144A
8% 15/5/2027

Hartford Financial Services
Group Inc/The “144A' FRN
12/2/2047

Harvest Midstream | LP ‘144A
7.5% 1/9/2028

HB Fuller Co 4.25% 15/10/2028

Portfolio of Investments 28 February 2021

Market
Value
(USD)

3,130,688

461,985

276,810

82,773

220,008
289,511

211,024
834,791
234,395
187,061
198,720

1,650,348

808,035

1,996,714

2,402,163

1,431,670

440,132

67,463

292,626

740,014

1,222,712

1,400,014

982,616

3,349,842

825,446
170,461

% of
Net
Assets

0.10

0.02

0.01

0.00

0.01

0.01

0.01
0.05

0.03

0.07

0.08

0.05

0.01

0.00

0.01

0.02

0.04

0.05

0.03

0.1

0.03
0.01

Dynamic High Income Fund continued

Holding

USD 290,000

USD 512,000

USD 307,000

USD 389,000

USD 371,000

USD 553,000
USD 416,000
USD 510,000
USD 543,000
USD 3,152,000
USD 995,000
USD 1,050,000

USD 140,000

USD 3,000,000
USD 3,000,000

USD 734,000

USD 872,000
USD 219,000

USD 1,192,011

USD 1,076,091

USD 627,000
USD 1,041,000
USD 342,000
USD 1,092,000
USD 1,500,000
USD 101,000
USD 309,000

USD 1,410,000

USD 926,000

Description

Hess Midstream Operations LP
‘144N 5.125% 15/6/2028

Hilcorp Energy | LP / Hilcorp
Finance Co ‘144A 5.75%
1/2/2029

Hilcorp Energy | LP / Hilcorp
Finance Co ‘144A 6%
1/2/2031

Hilton Domestic Operating Co
Inc “144A 5.75% 1/5/2028

Holly Energy Partners LP /
Holly Energy Finance Corp
“144A 5% 1/2/2028

Home Point Capital Inc ‘144A’
5% 1/2/2026

Howard Hughes Corp/The
“144A 4.125% 1/2/2029

Howard Hughes Corp/The
‘144N 4.375% 1/2/2031

Howard Hughes Corp/The
‘144N 5.375% 1/8/2028

HUB International Ltd ‘“144A’
7% 1/5/2026

IAA Inc ‘“144A 5.5% 15/6/2027

Icahn Enterprises LP / Icahn
Enterprises Finance Corp
5.25% 15/5/2027

Icahn Enterprises LP / Icahn
Enterprises Finance Corp
6.25% 15/5/2026

ILFC E-Capital Trust | ‘144A°
FRN 21/12/2065

ILFC E-Capital Trust Il ‘144A
FRN 21/12/2065

llluminate Buyer LLC /
llluminate Holdings IV Inc
‘144N 9% 1/7/2028

Indigo Natural Resources LLC
‘144N 5.375% 1/2/2029

Installed Building Products Inc
‘144N 5.75% 1/2/2028

Invitation Homes 2018-SFR3
Trust ‘Series 2018-SFR3 E’
‘144N FRN 17/7/2037

Invitation Homes 2018-SFR4
Trust ‘Series 2018-SFR4 A
‘144N FRN 17/1/2038

Iron Mountain Inc ‘“144A’ 5.25%
15/7/2030

Iron Mountain Inc “144A°
5.625% 15/7/2032

Itron Inc “144A° 5% 15/1/2026

Jaguar Holding Co Il / PPD
Development LP ‘“144A' 5%
15/6/2028

Jay Park CLO Ltd ‘Series 2016-
1A CR’ “144A FRN 20/10/2027

JELD-WEN Inc ‘“144A 4.625%
15/12/2025

Joseph T Ryerson & Son Inc
‘144N 8.5% 1/8/2028

JP Morgan Chase Commercial
Mortgage Securities Trust
2015-JP1 ‘Series 2015-JP1 E’
‘144A FRN 15/1/2049

JP Morgan Chase Commercial
Mortgage Securities Trust
2018-WPT ‘Series 2018-WPT
FFX ‘144~ FRN 5/7/2033

Market
Value
(USD)

299,367

527,040

314,483

423,728

375,420
552,309
413,400
508,368
575,078
3,285,188
1,045,750

1,105,482

146,958
2,437,500

2,505,750

822,997
874,180

233,949

1,198,333

1,087,161
644,769
1,110,086
350,550
1,154,790
1,499,997
103,263

340,093

1,176,293

936,133

% of
\[1
Assets

0.01

0.02

0.01

0.01

0.01
0.02
0.01
0.02
0.02
0.1
0.03

0.04

0.00
0.08

0.08

0.03
0.03

0.01

0.04

0.04
0.02
0.04
0.01
0.04
0.05
0.00

0.01

0.04

0.03

BlackRock Global Funds (BGF)

The notes on pages 927 to 940 form an integral part of these financial statements.
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Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
USD 260,000 JP Morgan Mortgage USD 54,000 Live Nation Entertainment Inc
Acquisition Trust 2006-CH1 “144A 4.875% 1/11/2024 54,687 0.00
‘Series 2006-CH1 M7’ FRN USD 2,500,000 Live Nation Entertainment Inc
25/7/2036 254,453 0.01 ‘144N 6.5% 15/5/2027 2,773,200 0.09
USD 558,000 JPMCC Commercial Mortgage USD 10,637,620 Long Beach Mortgage Loan
Securities Trust 2017-JP5 Trust 2006-6 ‘Series 2006-6
‘Series 2017-JP5 D’ “144A 2A3 FRN 25/7/2036 5,633,377 0.19
FRN 15/3/2050 554,351 0.02 USD 683,181 Long Beach Mortgage Loan
USD 558,000 JPMDB Commercial Mortgage Trust 2006-7 ‘Series 2006-7
Securities Trust 2017-C5 1A FRN 25/8/2036 441,195 0.01
‘Series 2017-C5 C' FRN USD 8,305,971 Long Beach Mortgage Loan
15/3/2050 543,129 0.02 Trust 2006-7 ‘Series 2006-7
USD 995,000 JPMorgan Chase & Co FRN 2A3’ FRN 25/8/2036 4,547,951 0.15
2/2/2037 890,688 0.03 USD 8,305,971 Long Beach Mortgage Loan
USD 7,827,000 JPMorgan Chase & Co FRN Trust 2006-7 ‘Series 2006-7
15/5/2047 6,692,085 0.22 2A4’ FRN 25/8/2036 4,611,392 0.15
USD 786,000 K Hovnanian Enterprises Inc USD 7,040,866 Long Beach Mortgage Loan
144N 7.75% 15/2/2026 841,020 0.03 Trust 2006-9 ‘Series 2006-9
USD 258,000 Kaiser Aluminum Corp ‘144A° 2A2’ FRN 25/10/2036 3,144,849 0.10
4.625% 1/3/2028 270,691 0.01 USD 5,676,951 Long Beach Mortgage Loan
USD 214,000 Kaiser Aluminum Corp ‘144A Trust 2006-9 ‘Series 2006-9
6.5% 1/5/2025 229,515 0.01 2A3 FRN 25/10/2036 2,564,090 0.08
USD 1,000,000 KAYNE CLO | Ltd ‘Series 2018- USD 2,264,216 Long Beach Mortgage Loan
1A C’ “144A FRN 15/7/2031 1,000,367 0.03 Trust 2006-WL3 ‘Series 2006-
USD 289,000 Ken Garff Automotive LLC WL3 2A4’ FRN 25/1/2036 2,071,057 0.07
“144A 4.875% 15/9/2028 297,851 0.01 USD 747,000 Lumen Technologies Inc ‘“144A°
USD 522,000 Korn Ferry ‘“144A 4.625% 5.125% 15/12/2026 780,148 0.03
15/12/2027 550,057 0.02 USD 1,082,000 Lumen Technologies Inc 7.6%
USD 72,000 Kraft Heinz Foods Co 4.375% 15/9/2039 1,304,005 0.04
1/6/2046 77,958 0.00 USD 1,598,000 Lumen Technologies Inc 7.65%
USD 60,000 Kraft Heinz Foods Co 4.875% 15/3/2042 1,924,431 0.06
1/10/2049 70,500 0.00 USD 1,074,000 Macy’s Inc ‘144A’ 8.375%
USD 837,000 Kraft Heinz Foods Co 5.2% 15/6/2025 1,189,509 0.04
15/7/2045 1,011,482 0.03 USD 1,000,000 Madison Park Funding XIII Ltd
USD 2,261,000 Kraft Heinz Foods Co 5.5% ‘Series 2014-13A CR2’ 144~
1/6/2050 2,879,216 0.09 FRN 19/4/2030 1,001,295 0.03
USD 844,000 Kratos Defense & Security USD 750,000 Madison Park Funding XXXI Ltd
Solutions Inc ‘“144A 6.5% ‘Series 2018-31A B’ “144A'
30/11/2025 884,001 0.03 FRN 23/1/2031 752,251 0.02
USD 362,000 Kronos Acquisition Holdings Inc / USD 800,000 Madison Park Funding XXXI Ltd
KIK Custom Products Inc ‘Series 2018-31A C’ ‘“144A
‘144N~ 5% 31/12/2026 374,218 0.01 FRN 23/1/2031 806,849 0.03
USD 261,000 L Brands Inc ‘“144A’ 6.625% USD 337,000 MasTec Inc ‘“144A 4.5%
1/10/2030 294,767 0.01 15/8/2028 354,271 0.01
USD 968,000 L Brands Inc “144A 6.875% USD 4,010,577 Mastr Asset Backed Securities
1/7/2025 1,057,250 0.03 Trust 2006-FRE2 ‘Series
USD 1,283,000 LABL Escrow Issuer LLC ‘“144A° 2006-FRE2 A4’ FRN
6.75% 15/7/2026 1,381,631 0.05 25/3/2036 3,212,837 0.11
USD 353,000 LABL Escrow Issuer LLC ‘“144A USD 1,517,000 Matador Resources Co
10.5% 15/7/2027 394,804 0.01 5.875% 15/9/2026 1,482,549 0.05
USD 597,000 LBM Acquisition LLC ‘“144A’ USD 275,000 Mattel Inc 5.45% 1/11/2041 313,500 0.01
6.25% 15/1/2029 608,194 0.02 USD 945,000 Mattel Inc ‘“144A° 5.875%
USD 500,000 LCM XXV Ltd ‘“144A' FRN 15/12/2027 1,039,500 0.03
20/7/2030 500,482 0.02 USD 149,000 Mattel Inc 6.2% 1/10/2040 178,427 0.01
USD 495,000 Legacy LifePoint Health LLC USD 815,000 Mattel Inc ‘“144A 6.75%
“144A 6.75% 15/4/2025 523,938 0.02 31/12/2025 856,565 0.03
USD 283,000 Legends Hospitality Holding Co USD 1,330,000 Mauser Packaging Solutions
LLC / Legends Hospitality Holding Co ‘144A 5.5%
Co-Issuer Inc ‘“144A’ 5% 15/4/2024 1,342,436 0.04
1/2/2026 290,429 0.01 USD 881,000 MEDNAX Inc ‘“144A 6.25%
USD 499,000 Life Time Inc ‘“144A' 5.75% 15/1/2027 927,235 0.03
15/1/2026 507,109 0.02 USD 235,000 Meredith Corp 6.875% 1/2/2026 240,141 0.01
USD 280,000 Life Time Inc “144A° 8% USD 123,000 Meritor Inc “144A’ 4.5%
15/4/2026 286,300 0.01 15/12/2028 126,338 0.00
USD 440,000 LifePoint Health Inc “144A° USD 800,000 MetLife Inc FRN 15/9/2025
5.375% 15/1/2029 444,356 0.01 (Perpetual) 827,600 0.03
USD 699,000 Ligado Networks LLC ‘144A USD 381,000 MGIC Investment Corp 5.25%
15.5% 1/11/2023 711,232 0.02 15/8/2028 401,241 0.01
USD 614,000 Lions Gate Capital Holdings USD 1,897,000 Mileage Plus Holdings LLC /
LLC “144A 5.875% 1/11/2024 625,577 0.02 Mileage Plus Intellectual
USD 49,000 Lions Gate Capital Holdings Property Assets Ltd ‘144A’
LLC ‘144A 6.375% 1/2/2024 50,348 0.00 6.5% 20/6/2027 2,074,844 0.07
The notes on pages 927 to 940 form an integral part of these financial statements.
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Holding

USD 278,000
USD 151,000
USD 550,000

USD 790,000

USD 1,463,000

USD 2,550,000

USD 1,143,000

USD 2,277,000

USD 3,590,000

USD 4,517,059

USD 1,522,000

USD 47,000

USD 284,000

USD 470,000

USD 665,000

USD 214,000
USD 165,000

USD 1,200,000
USD 249,000
USD 31,000

usD 77,000
USD 874,000

usD 1,000,000

uUsD 1,150,000

USD 700,000

USD 900,000

usD 1,300,000

usD 1,000,000

Description

Minerals Technologies Inc
“144A 5% 1/7/2028

ModivCare Inc ‘“144A’' 5.875%
15/11/2025

Morgan Stanley FRN 15/4/2021
(Perpetual)

Morgan Stanley Capital | 2017-
HR2 ‘Series 2017-HR2 D’
2.73% 15/12/2050

Morgan Stanley Capital | Trust
2017-CLS ‘Series 2017-CLS
E’ “144A FRN 15/11/2034

Morgan Stanley Capital | Trust
2018-H3 ‘Series 2018-H3 C’
FRN 15/7/2051

Morgan Stanley Capital | Trust
2018-H3 ‘Series 2018-H3 D’
144N~ 3% 15/7/2051

Morgan Stanley Capital | Trust
2018-MP ‘Series 2018-MP E’
‘144~ FRN 11/7/2040

Morgan Stanley Capital | Trust
2018-SUN ‘Series 2018-SUN
F’ ‘“144A' FRN 15/7/2035

Morgan Stanley Residential
Mortgage Loan Trust 2014-1
‘Series 2014-1A B3’ “144A
FRN 25/6/2044

MPH Acquisition Holdings LLC
‘144N 5.75% 1/11/2028

Murphy Oil Corp 6.375%
1/12/2042

Nationstar Mortgage Holdings
Inc “144A° 5.125% 15/12/2030

Nationstar Mortgage Holdings
Inc “144A' 5.5% 15/8/2028

Nationstar Mortgage Holdings
Inc “144A 6% 15/1/2027

Navient Corp 5% 15/3/2027

Navient Corp 6.125%
25/3/2024

Navient Corp 6.75% 15/6/2026

NCR Corp ‘“144A 5% 1/10/2028

NCR Corp ‘“144A 5.25%
1/10/2030

NCR Corp ‘“144A 5.75%
1/9/2027

NCR Corp ‘“144A 6.125%

1/9/2029

Neuberger Berman CLO XV
‘Series 2013-15A DR’ “144A
FRN 15/10/2029

Neuberger Berman CLO XXII
Ltd ‘Series 2016-22A BR’
“144A° FRN 17/10/2030

Neuberger Berman CLO XXII
Ltd ‘Series 2016-22A CR’
‘“144A° 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

Neuberger Berman Loan
Advisers CLO 28 Ltd ‘Series
2018-28A B’ “144A FRN
20/4/2030

Market
Value
(USD)

293,985
160,638

550,780

688,888

1,465,041

2,819,767

1,038,970

2,026,427

3,552,506

4,880,096

1,516,293

43,804

289,325

484,100

701,091
208,693

175,208
1,286,640
254,682

32,453
80,994

935,460

1,006,487

1,154,595

696,977

900,080

1,305,725

998,571

% of
Net
Assets

0.01
0.01

0.02

0.02

0.05

0.09

0.03

0.07

0.12

0.16

0.05

0.00

0.01

0.02

0.02
0.01

0.01
0.04
0.01

0.00
0.00

0.03

0.03

0.04

0.02

0.03

0.04

0.03

Holding

USD 2,000,000

USD 76,000

USD 150,000

USD 2,559,000
USD 116,000
USD 1,950,000
USD 167,000
USD 695,000
USD 871,000

USD 785,000

USD 590,000

USD 216,000
USD 877,000

USD 404,000

USD 196,000

USD 1,792,000
USD 889,000
USD 244,000
USD 448,000

USD 17,000

USD 1,300,000

USD 1,000,000

USD 501,000
USD 288,000
USD 386,000

USD 13,000
USD 118,000
USD 164,000
USD 703,000

USD 780,000

Description

Neuberger Berman Loan
Advisers CLO 37 Ltd ‘Series
2020-37A B’ “144A FRN
20/7/2031

New Enterprise Stone & Lime
Co Inc “144A 6.25%
15/3/2026

New Enterprise Stone & Lime
Co Inc “144A 9.75%
15/7/2028

New Fortress Energy Inc ‘144A’
6.75% 15/9/2025

New Home Co Inc/The ‘144A
7.25% 15/10/2025

NFP Corp ‘144A 6.875%
15/8/2028

NFP Corp “144A 7% 15/5/2025

NGL Energy Operating LLC /
NGL Energy Finance Corp
“144A 7.5% 1/2/2026

NGPL PipeCo LLC ‘“144A
7.768% 15/12/2037

Nielsen Finance LLC / Nielsen
Finance Co ‘“144A 5.625%
1/10/2028

Nielsen Finance LLC / Nielsen
Finance Co ‘“144A’ 5.875%
1/10/2030

Nordstrom Inc ‘144A 8.75%
15/5/2025

Northern Oil and Gas Inc ‘144A
8.125% 1/3/2028

Northwest Fiber LLC /
Northwest Fiber Finance Sub
Inc “144A 6% 15/2/2028

Northwest Fiber LLC /
Northwest Fiber Finance Sub
Inc “144A' 10.75% 1/6/2028

Novelis Corp ‘“144A 4.75%
30/1/2030

Novelis Corp ‘“144A° 5.875%
30/9/2026

NusStar Logistics LP 5.75%
1/10/2025

NuStar Logistics LP 6%
1/6/2026

NuStar Logistics LP 6.375%
1/10/2030

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

Occidental Petroleum Corp 2.7%
15/8/2022

Occidental Petroleum Corp 2.7%
15/2/2023

Occidental Petroleum Corp 2.9%
15/8/2024

Occidental Petroleum Corp 3%
15/2/2027

Occidental Petroleum Corp 3.4%
15/4/2026

Occidental Petroleum Corp 4.1%
15/2/2047

Occidental Petroleum Corp 4.2%
15/3/2048

Occidental Petroleum Corp 4.3%
15/8/2039

Market
Value
(USD)

2,009,014

78,422

169,500
2,684,391
120,205
2,023,164
178,481
721,497

1,150,701

832,591

644,206
240,882

867,682

409,050

226,380
1,884,960
927,627
261,446
478,374

18,962

1,307,247

999,248
497,438
284,656
379,727

12,342
116,968
140,527
609,852

703,950

% of
\[1
Assets

0.07

0.00

0.01

0.09

0.00

0.07

0.01

0.02

0.04

0.03

0.02

0.01

0.03

0.01

0.01

0.06

0.03

0.01

0.02

0.00

0.04

0.03

0.02

0.01

0.01

0.00

0.00

0.00

0.02

0.02

The notes on pages 927 to 940 form an integral part of these financial statements.
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Dynamic High Income Fund continued

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
USD 653,000 Occidental Petroleum Corp 4.4% USD 753,000 Ortho-Clinical Diagnostics Inc /
15/4/2046 592,078 0.02 Ortho-Clinical Diagnostics SA
USD 239,000 Occidental Petroleum Corp 4.4% ‘144N 7.375% 1/6/2025 810,454 0.03
15/8/2049 214,054 0.01 USD 47,000 Ovintiv Exploration Inc 5.375%
USD 180,000 Occidental Petroleum Corp 4.5% 1/1/2026 51,908 0.00
15/7/2044 164,250 0.01 USD 173,000 Ovintiv Exploration Inc 5.75%
USD 876,000 Occidental Petroleum Corp 30/1/2022 179,953 0.01
4.625% 15/6/2045 797,160 0.03 USD 154,000 Ovintiv Inc 6.5% 15/8/2034 189,167 0.01
USD 301,000 Occidental Petroleum Corp USD 211,000 Ovintiv Inc 7.375% 1/11/2031 270,937 0.01
5.5% 1/12/2025 323,765 0.01 USD 1,000,000 OZLM XX Ltd ‘Series 2018-20A
USD 491,000 Occidental Petroleum Corp B’ “144A° FRN 20/4/2031 999,390 0.03
6.125% 1/1/2031 553,296 0.02 USD 302,000 P&L Development LLC / PLD
USD 1,333,000 Occidental Petroleum Corp Finance Corp ‘“144A 7.75%
6.2% 15/3/2040 1,452,970 0.05 15/11/2025 320,120 0.01
USD 29,000 Occidental Petroleum Corp USD 2,250,000 Palmer Square CLO 2013-2 Ltd
6.6% 15/3/2046 32,897 0.00 ‘Series 2013-2A A2RR’ “144A
USD 108,000 Occidental Petroleum Corp FRN 17/10/2031 2,262,486 0.07
6.95% 1/7/2024 118,530 0.00 USD 2,400,000 Palmer Square CLO 2013-2 Ltd
USD 66,000 Occidental Petroleum Corp ‘Series 2013-2A BRR’ “144A
8.875% 15/7/2030 84,909 0.00 FRN 17/10/2031 2,400,191 0.08
USD 4,000,000 OCP CLO 2014-7 Ltd ‘Series USD 1,500,000 Palmer Square CLO 2013-2 Ltd
2014-7A B1RR’ “144A' FRN ‘Series 2013-2A CRR’ ‘144A
20/7/2029 4,000,031 0.13 FRN 17/10/2031 1,508,225 0.05
USD 1,500,000 OCP CLO 2015-10 Ltd ‘Series USD 1,300,000 Palmer Square CLO 2014-1 Ltd
2015-10A CR’ “144A' FRN ‘Series 2014-1A BR2' ‘“144A
26/10/2027 1,504,351 0.05 FRN 17/1/2031 1,305,026 0.04
USD 6,750,000 OCP CLO 2016-11 Ltd ‘Series USD 1,000,000 Palmer Square CLO 2018-1
2016-11A BR’ ‘“144A' FRN Ltd ‘Series 2018-1A B’ “144A'
26/10/2030 6,753,308 0.22 FRN 18/4/2031 1,000,011 0.03
USD 1,000,000 OCP CLO 2017-13 Ltd ‘Series USD 1,000,000 Palmer Square CLO 2020-3
2017-13A A2A ‘“144A' FRN Ltd ‘Series 2020-3A C’' ‘“144A
15/7/2030 1,003,836 0.03 FRN 15/11/2031 1,015,821 0.03
USD 1,500,000 OCP CLO 2020-18 Ltd ‘Series USD 1,165,000 Palmer Square Loan Funding
2020-18A D’ ‘“144A' FRN 2018-5 Ltd ‘Series 2018-5A B’
20/4/2030 1,510,318 0.05 ‘144N FRN 20/1/2027 1,165,204 0.04
USD 1,000,000 Octagon Investment Partners USD 3,588,000 Par Pharmaceutical Inc ‘144A°
26 Ltd ‘Series 2016-1A CR’ 7.5% 1/4/2027 3,848,561 0.13
‘144N FRN 15/7/2030 991,850 0.03 USD 1,700,000 Park Avenue Institutional
USD 1,000,000 Octagon Investment Partners Advisers CLO Ltd 2016-1
XIV Ltd ‘Series 2012-1A CR’ ‘Series 2016-1A A2R’ “144A
‘144N FRN 15/7/2029 1,005,503 0.03 FRN 23/8/2031 1,707,770 0.06
USD 1,000,000 Octagon Investment Partners USD 165,000 Park River Holdings Inc ‘“144A°
XVI Ltd ‘Series 2013-1A CR’ 5.625% 1/2/2029 163,247 0.01
‘144~ FRN 17/7/2030 1,000,108 0.03 USD 114,000 Parsley Energy LLC / Parsley
USD 1,000,000 Octagon Investment Partners Finance Corp ‘144A 5.625%
XXII Ltd ‘Series 2014-1A 15/10/2027 125,343 0.00
CRR’ “144A° FRN 22/1/2030 1,000,189 0.03 USD 722,000 Pattern Energy Operations LP /
USD 700,000 OHA Credit Partners XI Ltd Pattern Energy Operations
‘Series 2015-11A DR’ “144A Inc “144A 4.5% 15/8/2028 756,746 0.02
FRN 20/1/2032 703,941 0.02 USD 1,915,000 PBF Holding Co LLC / PBF
USD 1,700,000 OHA Loan Funding 2013-1 Ltd Finance Corp ‘144A 9.25%
‘Series 2013-1A DR2’ “144A 15/5/2025 1,878,759 0.06
FRN 23/7/2031 1,710,515 0.06 USD 697,000 PDC Energy Inc 5.75%
USD 500,000 OHA Loan Funding 2013-2 Ltd 15/5/2026 718,781 0.02
‘Series 2013-2A CR’ “144A' USD 334,000 PDC Energy Inc 6.125%
FRN 23/5/2031 497,684 0.02 15/9/2024 341,306 0.01
USD 101,000 OneMain Finance Corp 5.375% USD 267,000 PDC Energy Inc 6.25%
5/11/2029 106,555 0.00 1/12/2025 269,710 0.01
USD 1,254,000 OneMain Finance Corp 6.625% USD 269,000 Peninsula Pacific Entertainment
15/1/2028 1,433,711 0.05 LLC / Peninsula Pacific
USD 42,000 OneMain Finance Corp 7.125% Entertainment Finance In
15/3/2026 48,867 0.00 ‘144N 8.5% 15/11/2027 289,679 0.01
USD 3,446,555 Option One Mortgage Loan USD 160,000 PennyMac Financial Services
Trust 2007-FXD1 (Step-up Inc “144A 4.25% 15/2/2029 160,000 0.01
coupon) ‘Series 2007-FXD1 USD 479,000 PetSmart Inc ‘144A' 7.125%
2A1’ 5.866% 25/1/2037 3,389,784 0.11 15/3/2023 480,653 0.02
USD 2,436,000 Ortho-Clinical Diagnostics Inc / USD 655,000 PetSmart Inc / PetSmart
Ortho-Clinical Diagnostics SA Finance Corp ‘“144A 4.75%
144N 7.25% 1/2/2028 2,657,627 0.09 15/2/2028 677,237 0.02
The notes on pages 927 to 940 form an integral part of these financial statements.
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Holding

USD 1,482,000
USD 729,000
USD 856,000

USD 199,000
USD 680,000

USD 165,000
USD 493,000
usD 1,000,000
USD 3,843,000
USD 521,000
USD 426,000

USD 1,746,000

UsD 2,500,000

USD 934,000

USD 845,000

usD 1,500,000

USD 1,630,000

USD 235,000

USD 556,000
USD 541,000
USD 289,000
USD 881,000

USD 1,416,000

USD 2,658,000

USD 172,000
USD 126,000
USD 199,000

USD 62,000

USD 179,000

Description

PetSmart Inc / PetSmart
Finance Corp ‘“144A 7.75%
15/2/2029

PG&E Corp 5.25% 1/7/2030

Picasso Finance Sub Inc ‘144A
6.125% 15/6/2025

Pike Corp ‘“144A' 5.5% 1/9/2028

Post Holdings Inc “144A' 4.5%
15/9/2031

Post Holdings Inc ‘144A
4.625% 15/4/2030

Powdr Corp ‘144A’ 6%
1/8/2025

PPM CLO 4 Ltd ‘Series 2020-
4A C’ “144A FRN 18/10/2031

PQ Corp ‘“144A 5.75%
15/12/2025

Presidio Holdings Inc ‘144A'
4.875% 1/2/2027

Prime Healthcare Services Inc
144N 7.25% 1/11/2025

Prime Security Services
Borrower LLC / Prime
Finance Inc ‘“144A’ 6.25%
15/1/2028

Progress Residential 2018-
SFR2 Trust ‘Series 2018-
SFR2 F’ “144A 4.953%
17/8/2035

Progress Residential 2018-
SFR3 Trust ‘Series 2018-
SFR3 F’ “144A 5.368%
17/10/2035

Progress Residential 2019-
SFR2 Trust ‘Series 2019-
SFR2 F’ “144A 4.837%
17/5/2036

Progress Residential 2019-
SFR4 Trust ‘Series 2019-
SFR4 E’ “144A 3.435%
17/10/2036

Progressive Corp/The FRN
15/3/2023 (Perpetual)

Promigas SA ESP / Gases del
Pacifico SAC “144A 3.75%
16/10/2029

QEP Resources Inc 5.25%
1/5/2023

QEP Resources Inc 5.375%
1/10/2022

QEP Resources Inc 5.625%
1/3/2026

Rackspace Technology Global
Inc “144A 5.375% 1/12/2028

Radiate Holdco LLC / Radiate
Finance Inc ‘144A 4.5%
15/9/2026

Radiate Holdco LLC / Radiate
Finance Inc ‘144A 6.5%
15/9/2028

Range Resources Corp 4.875%
15/5/2025

Range Resources Corp 5%
15/8/2022

Range Resources Corp 5%
15/3/2023

Range Resources Corp 5.875%
1/7/2022

Range Resources Corp ‘144A
8.25% 15/1/2029

Portfolio of Investments 28 February 2021

Market
Value
(USD)

1,591,298
784,586

914,679
207,458

680,425
168,094
518,266
1,001,397
3,946,281
545,341

457,417

1,822,824

2,536,609

952,050

824,339

1,529,704

1,703,350

244,730
590,750
565,683
327,463

915,689

1,445,665

2,812,496
170,638
126,630
200,035

62,581

194,107

% of
Net
Assets

0.05
0.03

0.03
0.01

0.02
0.01
0.02
0.03
0.13
0.02

0.02

0.06

0.08

0.03

0.03

0.05

0.06

0.01
0.02
0.02
0.01

0.03

0.05

0.09
0.01

0.00

0.00

0.01

Dynamic High Income Fund continued

Holding

USD 54,000
USD 541,000
USD 20,000

USD 485,000

USD 297,000

USD 750,000

USD 1,000,000

USD 1,000,000

USD 1,250,000

USD 2,000,000

USD 1,750,000

USD 2,688,000

USD 95,000

USD 230,834

USD 1,335,555

USD 321,000

UsD 1,126,000

USD 1,000,000
USD 700,000

USD 700,000

USD 319,000
USD 2,250,000
USD 343,000
USD 1,108,000
USD 670,000

USD 546,000

Description

Range Resources Corp 9.25%
1/2/2026

Rattler Midstream LP ‘“144A’
5.625% 15/7/2025

Rayonier AM Products Inc
‘144N 7.625% 15/1/2026

Realogy Group LLC / Realogy
Co-Issuer Corp ‘144A 5.75%
15/1/2029

Realogy Group LLC / Realogy
Co-Issuer Corp ‘144A
7.625% 15/6/2025

Regata XIl Funding Ltd ‘Series
2019-1A B’ “144A FRN
15/10/2032

Regata XIl Funding Ltd ‘Series
2019-1A D’ “144A' FRN
15/10/2032

Regatta VI Funding Ltd ‘Series
2016-1A CR’ ‘“144A FRN
20/7/2028

Regatta VII 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 XV Funding Ltd ‘Series
2018-4A C’ “144A' FRN
25/10/2031

Regatta XVI Funding Ltd ‘Series
2019-2A D’ “144A' FRN
15/1/2033

RegionalCare Hospital Partners
Holdings Inc / LifePoint
Health Inc “144A 9.75%
1/12/2026

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

RHP Hotel Properties LP / RHP
Finance Corp ‘“144A 4.5%
15/2/2029

RHP Hotel Properties LP / RHP
Finance Corp 4.75%
15/10/2027

Riserva Clo Ltd ‘Series 2016-3A
DR’ “144A' FRN 18/10/2028

Rocket Software Inc ‘“144A’
6.5% 15/2/2029

Rockford Tower CLO 2018-2
Ltd ‘Series 2018-2A D’ “144A'
FRN 20/10/2031

RP Escrow Issuer LLC ‘144A°
5.25% 15/12/2025

RR 2 Ltd ‘Series 2017-2A C’
‘144A FRN 15/10/2029

Sabre GLBL Inc ‘“144A’
7.375% 1/9/2025

Sabre GLBL Inc ‘“144A'
9.25% 15/4/2025

Sasol Financing USA LLC
6.5% 27/9/2028

Science Applications
International Corp ‘144A°
4.875% 1/4/2028

Market
Value
(USD)

59,100
566,359

21,425

492,275

324,183

750,421

1,012,657

1,000,714

1,246,313

2,008,433

1,760,075

2,735,539

102,673

222,964

1,406,453

319,796

1,147,360
1,000,133

703,063

703,847
330,564
2,260,846
371,812
1,322,675

755,492

572,405

% of
\[1
Assets

0.00
0.02

0.00

0.02

0.01

0.02

0.03

0.03

0.04

0.07

0.06

0.09

0.00

0.01

0.05

0.01

0.04
0.03

0.02

0.02
0.01
0.07
0.01
0.04

0.02

0.02

BlackRock Global Funds (BGF)

The notes on pages 927 to 940 form an integral part of these financial statements.
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Dynamic High Income Fund continued

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
USD 1,156,000 Scientific Games International USD 1,385,000 SRS Distribution Inc ‘“144A’
Inc “144A’ 5% 15/10/2025 1,190,310 0.04 8.25% 1/7/2026* 1,468,100 0.05
USD 372,000 Scientific Games International USD 1,671,000 Staples Inc ‘144A 7.5%
Inc “144A’ 7% 15/5/2028 396,101 0.01 15/4/2026 1,690,216 0.06
USD 56,000 Scientific Games International USD 8,619,000 State Street Corp FRN
Inc “144A’ 7.25% 15/11/2029 60,212 0.00 15/6/2047 7,424,105 0.24
USD 1,815,000 Scientific Games International USD 635,000 Station Casinos LLC ‘“144A’
Inc “144A’ 8.25% 15/3/2026 1,937,231 0.06 4.5% 15/2/2028 636,000 0.02
USD 159,000 Scientific Games International USD 111,639 Structured Asset Mortgage
Inc ‘“144A 8.625% 1/7/2025 171,842 0.01 Investments Il Trust 2006-
USD 347,000 Scripps Escrow Il Inc ‘“144A’ ARG ‘Series 2006-AR6 2A1’
5.375% 15/1/2031 354,591 0.01 FRN 25/7/2046 97,380 0.00
USD 1,787,865 Seasoned Credit Risk Transfer USD 401,000 Summit Materials LLC / Summit
Trust Series 2018-1 ‘Series Materials Finance Corp ‘144A’
2018-1 BX’' FRN 25/5/2057 936,577 0.03 5.25% 15/1/2029 426,648 0.01
USD 291,000 SeaWorld Parks & USD 209,000 Sunoco LP / Sunoco Finance
Entertainment Inc ‘“144A’ Corp 5.5% 15/2/2026 215,730 0.01
9.5% 1/8/2025 316,281 0.01 USD 28,000 Sunoco LP / Sunoco Finance
USD 3,653,000 Sempra Energy FRN Corp 6% 15/4/2027 29,217 0.00
15/10/2025 (Perpetual) 3,903,048 0.13 USD 4,312,000 Surgery Center Holdings Inc
USD 92,000 Service Properties Trust 4.35% ‘144N 6.75% 1/7/2025 4,422,495 0.15
1/10/2024 91,655 0.00 USD 471,000 Surgery Center Holdings Inc
USD 95,000 Service Properties Trust 4.5% “144A 10% 15/4/2027 524,871 0.02
15/6/2023 96,093 0.00 USD 251,000 Tallgrass Energy Partners LP /
USD 211,000 Service Properties Trust 5.5% Tallgrass Energy Finance
15/12/2027 227,660 0.01 Corp “144A 6% 31/12/2030 251,377 0.01
USD 591,000 Service Properties Trust 7.5% USD 251,000 Tallgrass Energy Partners LP /
15/9/2025 670,500 0.02 Tallgrass Energy Finance
USD 2,500,000 Signal Peak CLO 4 Ltd ‘Series Corp “144A° 7.5% 1/10/2025 268,112 0.01
2017-4A C’ “144A' FRN USD 392,000 Targa Resources Partners LP /
26/10/2029 2,496,898 0.08 Targa Resources Partners
USD 1,000,000 Silver Creek CLO Ltd ‘Series Finance Corp ‘“144A 4.875%
2014-1A DR’ ‘“144A FRN 1/2/2031 402,862 0.01
20/7/2030 1,004,767 0.03 USD 818,000 Targa Resources Partners LP /
USD 477,000 Simmons Foods Inc/Simmons Targa Resources Partners
Prepared Foods Inc/Simmons Finance Corp 5.5% 1/3/2030 872,446 0.03
Pet Food Inc/Simmons Feed USD 24,000 Taylor Morrison Communities
‘144N 4.625% 1/3/2029 482,497 0.02 Inc “144A 5.125% 1/8/2030 26,085 0.00
USD 122,000 Sinclair Television Group Inc USD 358,000 Tempo Acquisition LLC / Tempo
‘144N 4.125% 1/12/2030 119,331 0.00 Acquisition Finance Corp
USD 1,986,000 Six Flags Theme Parks Inc ‘144N 5.75% 1/6/2025 381,717 0.01
144N 7% 1/7/2025 2,148,604 0.07 USD 1,817,000 Tempo Acquisition LLC / Tempo
USD 35,000 SM Energy Co 5% 15/1/2024 33,862 0.00 Acquisition Finance Corp
USD 439,000 SM Energy Co 6.125% ‘144N 6.75% 1/6/2025 1,863,570 0.06
15/11/2022 434,336 0.01 USD 1,386,000 Tenet Healthcare Corp ‘144A’
USD 110,000 SM Energy Co 6.625% 5.125% 1/11/2027 1,462,230 0.05
15/1/2027 103,400 0.00 USD 1,020,000 Tenet Healthcare Corp ‘144A
USD 1,191,000 SM Energy Co ‘144A 10% 6.125% 1/10/2028 1,076,885 0.04
15/1/2025 1,345,086 0.04 USD 1,377,000 Tenet Healthcare Corp ‘144A
USD 2,601,000 Solera LLC / Solera Finance Inc 6.25% 1/2/2027 1,456,377 0.05
‘144N 10.5% 1/3/2024 2,711,543 0.09 USD 128,000 Tenneco Inc ‘“144A' 7.875%
USD 2,439,000 Sotheby’s ‘“144A' 7.375% 15/1/2029 143,760 0.00
15/10/2027 2,653,803 0.09 USD 507,000 Terex Corp ‘144A' 5.625%
USD 1,862,000 Southern California Edison Co 1/2/2025 521,893 0.02
FRN 1/2/2022 (Perpetual) 1,899,493 0.06 USD 2,348,000 Terrier Media Buyer Inc ‘“144A'
USD 281,000 Southwestern Energy Co 8.875% 15/12/2027 2,519,697 0.08
8.375% 15/9/2028 309,627 0.01 USD 500,000 TIAA CLO IV Ltd ‘Series 2018-
USD 795,000 Specialty Building Products 1A A2 “144A FRN 20/1/2032 501,340 0.02
Holdings LLC / SBP Finance USD 1,000,000 TICP CLO IX Ltd ‘Series 2017-
Corp “144A 6.375% 30/9/2026 831,769 0.03 9A D’ “144A FRN 20/1/2031 1,005,354 0.03
USD 297,000 Spectrum Brands Inc ‘144A’ USD 2,500,000 TICP CLO V 2016-1 Ltd ‘Series
5% 1/10/2029 318,532 0.01 2016-5A DR’ “144A' FRN
USD 161,000 Spectrum Brands Inc ‘144A 17/7/2031 2,514,021 0.08
5.5% 15/7/2030 176,194 0.01 USD 500,000 TICP CLO VIII Ltd ‘Series 2017-
USD 99,000 Spirit AeroSystems Inc ‘144A 8A B’ “144A' FRN 20/10/2030 500,098 0.02
5.5% 15/1/2025 103,579 0.00 USD 2,500,000 TICP CLO VIII Ltd ‘Series 2017-
USD 1,638,000 Sprint Capital Corp 8.75% 8A C’ “144A FRN 20/10/2030 2,512,922 0.08
15/3/2032 2,444,715 0.08 USD 2,000,000 TICP CLO XI Ltd ‘Series 2018-
USD 878,000 SRM Escrow Issuer LLC ‘144A 11A D’ “144A FRN 20/10/2031 2,011,417 0.07
6% 1/11/2028 916,961 0.03 USD 500,000 TICP CLO XII Ltd ‘Series 2018-
12A C’ 144~ FRN 15/1/2031 498,017 0.02

* All or a portion of this security represents a security on loan.
The notes on pages 927 to 940 form an integral part of these financial statements.
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Dynamic High Income Fund continued

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
USD 500,000 TICP CLO XII Ltd ‘Series 2018- USD 281,000 Vail Resorts Inc ‘“144A° 6.25%
12A D’ “144A FRN 15/1/2031 502,165 0.02 15/5/2025 301,021 0.01
USD 1,707,000 Titan Acquisition Ltd / Titan USD 2,852,000 Veritas US Inc / Veritas
Co-Borrower LLC ‘144A Bermuda Ltd ‘“144A° 7.5%
7.75% 15/4/2026 1,762,477 0.06 1/9/2025 2,976,775 0.10
USD 201,000 Travel + Leisure Co ‘144A USD 6,582,000 Verscend Escrow Corp ‘“144A°
6.625% 31/7/2026 225,874 0.01 9.75% 15/8/2026 7,087,991 0.23
USD 219,000 TreeHouse Foods Inc 4% USD 1,335,000 Vertical US Newco Inc ‘144A
1/9/2028 224,886 0.01 5.25% 15/7/2027 1,395,909 0.05
USD 1,000,000 Treman Park CLO Ltd ‘Series USD 8,000 Viasat Inc ‘“144A’' 5.625%
2015-1A DRR’ “144A°' FRN 15/4/2027 8,440 0.00
20/10/2028 1,003,897 0.03 USD 1,017,000 Viasat Inc ‘144A 6.5%
USD 750,000 TRESTLES CLO Il Ltd ‘Series 15/7/2028 1,096,880 0.04
2018-2A A2’ “144A' FRN USD 903,000 VICI Properties LP / VICI Note
25/7/2031 753,550 0.02 Co Inc “144A 4.125%
USD 500,000 TRESTLES CLO Il Ltd ‘Series 15/8/2030 942,669 0.03
2018-2A B’ “144A FRN USD 400,000 Viper Energy Partners LP ‘“144A
25/7/2031 497,531 0.02 5.375% 1/11/2027 420,750 0.01
USD 750,000 TRESTLES CLO Il Ltd ‘Series USD 464,000 Vizient Inc ‘“144A 6.25%
2018-2A C’ “144A FRN 15/5/2027 491,172 0.02
25/7/2031 753,651 0.02 USD 2,510,000 Voya Financial Inc FRN
USD 128,000 Tri Pointe Homes Inc 5.7% 15/9/2023 (Perpetual) 2,701,388 0.09
15/6/2028 143,680 0.00 USD 750,000 Wabash National Corp ‘144A’
USD 1,920,000 Triumph Group Inc ‘“144A’ 5.5% 1/10/2025 766,796 0.03
8.875% 1/6/2024 2,142,653 0.07 USD 490,000 Wachovia Capital Trust Il FRN
USD 455,000 Uber Technologies Inc ‘“144A 15/1/2027 473,800 0.02
6.25% 15/1/2028 487,856 0.02 USD 695,322 WaMu Mortgage Pass-Through
USD 1,275,000 Uber Technologies Inc ‘144A’ Certificates Series 2007-OA5
7.5% 15/5/2025 1,370,242 0.05 Trust ‘Series 2007-OA5 1A’
USD 830,000 Uber Technologies Inc ‘“144A FRN 25/6/2047 664,542 0.02
7.5% 15/9/2027 907,265 0.03 USD 1,031,118 Washington Mutual Mortgage
USD 2,046,000 Uber Technologies Inc ‘144A’ Pass-Through Certificates
8% 1/11/2026* 2,209,434 0.07 WMALT Series 2006-AR8
USD 177,000 Unisys Corp ‘“144A 6.875% Trust ‘Series 2006-AR8 2A’
1/11/2027 195,585 0.01 FRN 25/10/2046 959,361 0.03
USD 1,868,705 United Airlines 2020-1 Class A USD 911,835 Washington Mutual Mortgage
Pass Through Trust 5.875% Pass-Through Certificates
15/10/2027 2,091,678 0.07 WMALT Series 2007-OA3
USD 95,000 United Airlines 2020-1 Class B Trust ‘Series 2007-OA3 4A2’
Pass Through Trust 4.875% FRN 25/4/2047 808,292 0.03
15/1/2026 99,848 0.00 USD 1,208,000 Waste Pro USA Inc “144A' 5.5%
USD 149,000 United Natural Foods Inc ‘“144A’ 15/2/2026 1,238,689 0.04
6.75% 15/10/2028 157,009 0.01 USD 750,000 Webster Park CLO Ltd ‘Series
USD 1,143,000 United States Steel Corp ‘144A 2015-1A CR’ “144A' FRN
12% 1/6/2025 1,374,600 0.05 20/7/2030 754,335 0.02
USD 291,000 Uniti Group LP / Uniti Fiber USD 2,155,000 Wells Fargo & Co FRN
Holdings Inc / CSL Capital 15/6/2024 (Perpetual) 2,297,473 0.08
LLC “144A 7.875% 15/2/2025 314,002 0.01 USD 2,725,000 Wells Fargo & Co FRN
USD 436,000 Uniti Group LP / Uniti Group 15/3/2026 (Perpetual) 2,723,978 0.09
Finance Inc / CSL Capital USD 780,000 Wells Fargo Commercial
LLC ‘“144A 6% 15/4/2023 445,537 0.01 Mortgage Trust 2015-C28
USD 975,000 Uniti Group LP / Uniti Group ‘Series 2015-C28 D’ FRN
Finance Inc / CSL Capital 15/5/2048 767,537 0.03
LLC ‘144A 6.5% 15/2/2029 987,188 0.03 USD 3,288,000 Wells Fargo Commercial
USD 1,005,000 Univision Communications Inc Mortgage Trust 2015-NXS1
‘144N 5.125% 15/2/2025 1,010,653 0.03 ‘Series 2015-NXS1 D’ FRN
USD 752,000 Univision Communications Inc 15/5/2048 3,351,433 0.11
‘144N 6.625% 1/6/2027 791,871 0.03 USD 700,000 Wells Fargo Commercial
USD 2,260,000 US 2018-USDC ‘Series 2018- Mortgage Trust 2016-NXS5
USDC F’ “144A FRN ‘Series 2016-NXS5 B’ FRN
13/5/2038 1,696,470 0.06 15/1/2059 791,806 0.03
USD 576,000 US Foods Inc ‘“144A 4.75% USD 467,000 Wells Fargo Commercial
15/2/2029 590,400 0.02 Mortgage Trust 2017-C39
USD 232,000 US Foods Inc ‘144A’ 6.25% ‘Series 2017-C39 C’ 4.118%
15/4/2025 247,680 0.01 15/9/2050 484,230 0.02
USD 443,000 USA Compression Partners LP / USD 1,390,000 Wells Fargo Commercial
USA Compression Finance Mortgage Trust 2018-C44
Corp 6.875% 1/4/2026 461,564 0.02 ‘Series 2018-C44 C’' FRN
USD 4,862,000 USA Compression Partners LP / 15/5/2051 1,448,215 0.05
USA Compression Finance
Corp 6.875% 1/9/2027 5,178,030 0.17

* All or a portion of this security represents a security on loan.
The notes on pages 927 to 940 form an integral part of these financial statements.
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Holding
UsD 1,910,000

Description

Wells Fargo Commercial
Mortgage Trust 2018-C44
‘Series 2018-C44 D’ ‘“144A

Market
Value
(USD)

% of
Net
Assets

Holding Description

EQUITY LINKED NOTES

USD 24,447 Bank of Montreal (Fund
receives 11.29% Fixed; and

Market
Value
(USD)

% of
\[1
Assets

3% 15/5/2051 1,657,347 0.05 receives/pays return on
USD 1,400,000 Wells Fargo Commercial Anthem Inc) (17/3/2021) 7,440,416 0.24
Mortgage Trust 2018-C45 USD 2,794 Bank of Montreal (Fund
‘Series 2018-C45 D’ '144A receives 11.52% Fixed; and
3% 15/6/2051 1,172,583 0.04 receives/pays return on
USD 920,000 Wells Fargo Commercial Alphabet Inc) (27/4/2021) 5,658,810 0.19
Mortgage Trust 2018-C45 USD 30,640 Bank of Montreal (Fund
‘Series 2018-C45 C’ 4.727% receives 11.57% Fixed; and
15/6/2051 984,663 0.03 receives/pays return on
USD 111,000  WESCO Distribution Inc ‘“144A Marriott International Inc)
7.25% 15/6/2028 123,588 0.00 (12/4/2021) 4,309,458 0.14
USD 804,000 Western Midstream Operating USD 34,094 Bank of Montreal (Fund
LP 5.3% 1/3/2048 854,250 0.03 receives 13.99% Fixed; and
USD 464,000 Western Midstream Operating receives/pays return on PPG
LP 5.45% 1/4/2044 495,320 0.02 Industries Inc) (17/3/2021) 4,633,609 0.15
USD 120,000 Western Midstream Operating USD 88,708 Bank of Montreal (Fund
LP 5.5% 15/8/2048 124,800 0.00 receives 26.14% Fixed; and
USD 2,010,000 Western Midstream Operating receives/pays return on
LP 6.5% 1/2/2050 2,305,048 0.08 Advanced Micro Devices Inc)
USD 1,142,000 White Cap Buyer LLC ‘“144A (17/3/2021) 7,505,940 0.25
6.875% 15/10/2028 1,216,470 0.04 USD 39,465 Barclays (Fund receives
USD 402,000 White Cap Parent LLC ‘“144A 10.56% Fixed; and receives/
8.25% 15/3/2026 416,070 0.01 pays return on Union Pacific
USD 359,000 Williams Scotsman International Corp) (1/3/2021) 8,246,818 0.27
Inc ‘144A’ 4.625% 15/8/2028 369,546 0.01 USD 7,371 Barclays (Fund receives 10.77%
USD 311,000 Winnebago Industries Inc ‘144A’ Fixed; and receives/pays
6.25% 15/7/2028 338,796 0.01 return on Dollar Tree Inc)
USD 534,000 Wolverine Escrow LLC ‘144A’ (2/3/2021) 741,756 0.03
8.5% 15/11/2024 526,991 0.02 USD 87,914 Barclays (Fund receives
USD 737,000 Wolverine Escrow LLC ‘“144A 11.63% Fixed; and receives/
9% 15/11/2026 727,327 0.02 pays return on Corning Inc)
USD 127,000 Wolverine World Wide Inc (1/3/2021) 3,318,651 0.11
‘144N 6.375% 15/5/2025 136,328 0.00 USD 23,891 Barclays (Fund receives
USD 172,000 Wyndham Hotels & Resorts Inc 13.24% Fixed; and receives/
‘144N 4.375% 15/8/2028 176,348 0.01 pays return on Mastercard
USD 602,000 Wynn Las Vegas LLC / Wynn Inc) (11/3/2021) 8,182,031 0.27
Las Vegas Capital Corp USD 8,289 Barclays (Fund receives
“144A 5.25% 15/5/2027 641,882 0.02 14.01% Fixed; and receives/
USD 1,312,000 Wynn Resorts Finance LLC / pays return on Ameriprise
Wynn Resorts Capital Corp Financial Inc) (5/5/2021) 1,924,872 0.06
‘144N 5.125% 1/10/2029 1,383,793 0.05 USD 25,603 Barclays (Fund receives
USD 273,000 Wynn Resorts Finance LLC / 15.45% Fixed; and receives/
Wynn Resorts Capital Corp pays return on JP Morgan
“144A 7.75% 15/4/2025 296,878 0.01 Chase & Co) (13/4/2021) 3,785,120 0.13
USD 1,000,000 York CLO-2 Ltd ‘Series 2015-1A USD 35,902 Barclays (Fund receives
CR’ “144A FRN 22/1/2031 1,002,898 0.03 25.96% Fixed; and receives/
USD 2,000,000 York Clo-3 Ltd ‘Series 2016-1A pays return on Kohl’s Corp)
DR’ “144A' FRN 20/10/2029 2,011,288 0.07 (2/3/2021) 1,373,782 0.05
USD 2,000,000 York CLO-5 Ltd ‘Series 2018- USD 187,168 Barclays (Fund receives 6.13%
1A D’ “144A FRN 22/10/2031 2,011,382 0.07 Fixed; and receives/pays
USD 10,000 Yum! Brands Inc 5.35% return on Comcast Corp)
1/11/2043 11,000 0.00 (11/3/2021) 9,838,041 0.32
USD 1,314,000 Zayo Group Holdings Inc ‘“144A’ USD 55,886 Barclays (Fund receives 8.4%
4% 1/3/2027 1,310,058 0.04 Fixed; and receives/pays
USD 3,577,000 Zayo Group Holdings Inc ‘144A’ return on Fiserv Inc)
6.125% 1/3/2028 3,713,928 0.12 (1/3/2021) 6,506,427 0.21
USD 343,000 Zoominfo Technologies LLC/ USD 18,135 Barclays (Fund receives 9.1%
Zoomlnfo Finance Corp Fixed; and receives/pays
“144A 3.875% 1/2/2029 342,571 0.01 return on Dover Corp)
786,967,009 25.88 (1/3/2021) _ 2,256,641 0.07
USD 8,253 Barclays (Fund receives 9.93%
Uruguay Fixed; and receives/pays
USD 468,305 Uruguay Government return on Sherwin-Williams
International Bond 4.975% Co) (11/3/2021) 5,622,522 0.19
20/4/2055 572,137 0.02
Total Bonds 1,339,500,608  44.04
The notes on pages 927 to 940 form an integral part of these financial statements.
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Market % of
Value Net
(USD) Assets

Market % of
Value \[1
(USD) Assets

Holding

Description Holding Description

USD 37,646

USD 43,732

USD 58,153

USD 68,317

USD 61,546

USD 28,781

USD 36,825

usD 111,361

USD 34,822

USD 42,880

USD 10,436

USD 46,499

USD 7,325

USD 21,441

USD 33,734

USD 27,168

USD 8,252

BNP Paribas (Fund receives
11.91% Fixed; and receives/
pays return on McDonald’s
Corp) (11/3/2021)

BNP Paribas (Fund receives
13.03% Fixed; and receives/
pays return on Kimberly-Clark
Corp) (16/3/2021)

BNP Paribas (Fund receives
13.77% Fixed; and receives/
pays return on Capital One
Financial Corp) (17/3/2021)

BNP Paribas (Fund receives
13.79% Fixed; and receives/
pays return on Microsoft
Corp) (20/4/2021)

BNP Paribas (Fund receives
13.93% Fixed; and receives/
pays return on DR Horton
Inc) (16/3/2021)

BNP Paribas (Fund receives
14.92% Fixed; and receives/
pays return on Facebook Inc)
(27/4/2021)

BNP Paribas (Fund receives
16.46% Fixed; and receives/
pays return on Tractor Supply
Co) (11/3/2021)

BNP Paribas (Fund receives
17.33% Fixed; and receives/
pays return on Apple Inc)
(27/4/2021)

BNP Paribas (Fund receives
29.95% Fixed; and receives/
pays return on Alliance Data
Systems Corp) (18/3/2021)

Citigroup (Fund receives
10.37% Fixed; and receives/
pays return on JP Morgan
Chase & Co) (14/5/2021)

Citigroup (Fund receives
10.59% Fixed; and receives/
pays return on Thermo Fisher
Scientific Inc) (20/5/2021)

Citigroup (Fund receives
10.89% Fixed; and receives/
pays return on Johnson &
Johnson) (7/4/2021)

Citigroup (Fund receives
11.36% Fixed; and receives/
pays return on Charles River
Laboratories International Inc)
(9/3/2021)

Citigroup (Fund receives
12.01% Fixed; and receives/
pays return on McKesson
Corp) (19/3/2021)

Citigroup (Fund receives
12.53% Fixed; and receives/
pays return on 3M Co)
(16/3/2021)

Citigroup (Fund receives
12.69% Fixed; and receives/
pays return on Walmart Inc)
(9/3/2021)

Citigroup (Fund receives 13%
Fixed; and receives/pays
return on MSCI Inc) (1/3/2021)

7,960,707

5,677,989

6,569,331

15,815,770

4,711,323

7,469,336

5,730,003

13,886,898

2,717,246

6,318,925

4,864,205

7,515,340

2,062,848

3,734,758

6,034,056

3,581,004

3,359,276

0.26

0.19

0.22

0.52

0.15

0.25

0.19

0.46

0.09

0.21

0.16

0.25

0.07

0.12

0.20

0.12

0.1

USD 46,499

USD 50,549

USD 58,205

USD 43,413

USD 66,109

USD 146,042

usD 21,111

UsSD 16,173

USD 19,558

USD 18,535

USD 10,436

USD 34,821

USD 20,980

USD 82,157

USD 45,558

USD 4,809

USD 89,394

Citigroup (Fund receives
13.08% Fixed; and receives/
pays return on Johnson &
Johnson) (16/3/2021)

Citigroup (Fund receives
13.21% Fixed; and receives/
pays return on Masco Corp)
(9/3/2021)

Citigroup (Fund receives
14.19% Fixed; and receives/
pays return on JP Morgan
Chase & Co) (9/4/2021)

Citigroup (Fund receives
14.99% Fixed; and receives/
pays return on Apple Inc)
(24/3/2021)

Citigroup (Fund receives
15.29% Fixed; and receives/
pays return on Activision
Blizzard Inc) (9/3/2021)

Citigroup (Fund receives
16.33% Fixed; and receives/
pays return on Bank of
America Corp) (9/4/2021)

Citigroup (Fund receives
18.46% Fixed; and receives/
pays return on QUALCOMM
Inc) (24/3/2021)

Citigroup (Fund receives
18.62% Fixed; and receives/
pays return on salesforce.
com Inc) (24/3/2021)

Citigroup (Fund receives
20.73% Fixed; and receives/
pays return on PayPal
Holdings Inc) (24/3/2021)

Citigroup (Fund receives 9.23%
Fixed; and receives/pays
return on Visa Inc) (24/3/2021)

Citigroup (Fund receives 9.67%
Fixed; and receives/pays
return on Thermo Fisher
Scientific Inc) (19/3/2021)

Credit Suisse (Fund receives
11.55% Fixed; and receives/
pays return on Target Corp)
(3/3/2021)

Credit Suisse (Fund receives
12.15% Fixed; and receives/
pays return on Owens
Corning) (1/3/2021)

Credit Suisse (Fund receives
12.7% Fixed; and receives/
pays return on Microsoft
Corp) (26/3/2021)

Credit Suisse (Fund receives
12.95% Fixed; and receives/
pays return on The Coca-
Cola Co) (20/4/2021)

Credit Suisse (Fund receives
13.35% Fixed; and receives/
pays return on Autozone Inc)
(2/3/2021)

Credit Suisse (Fund receives
14.05% Fixed; and receives/
pays return on Conagra
Foods Inc) (3/3/2021)

7,485,368

2,701,905

8,373,999

5,359,676

6,289,704

5,005,722

2,894,858

3,644,710

5,089,999

3,934,283

4,744,874

6,315,293

1,677,971

18,584,214

2,312,205

5,658,033

3,075,790

0.25

0.09

0.27

0.21

0.09

0.21

0.05

0.61

0.08

The notes on pages 927 to 940 form an integral part of these financial statements.
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Holding

USD 49,853

Description

Credit Suisse (Fund receives
14.25% Fixed; and receives/
pays return on Ciena Corp)

Market
Value
(USD)

% of
Net
Assets

Holding

JPY 107,603

Description

JP Morgan (Fund receives
7.59% Fixed; and receives/
pays return on Toyota Motor

Market
Value
(USD)

% of
\[1
Assets

(3/3/2021) 2,502,114 0.08 Corp) (10/3/2021) 7,920,878 0.26
USD 32,144 Credit Suisse (Fund receives JPY 12,887 JP Morgan (Fund receives
14.45% Fixed; and receives/ 8.25% Fixed; and receives/
pays return on Darden pays return on Nintendo Co
Restaurants Inc) (14/4/2021) 4,187,921 0.14 Ltd) (10/3/2021) 7,813,523 0.26
USD 19,373 Credit Suisse (Fund receives USD 51,464 Merrill Lynch (Fund receives
15.7% Fixed; and receives/ 10.94% Fixed; and receives/
pays return on Broadcom Ltd) pays return on Abbott
(10/3/2021) 8,384,632 0.27 Laboratories) (17/3/2021) 6,094,750 0.20
USD 5,564 JP Morgan (Fund receives USD 15,952 Merrill Lynch (Fund receives
10.06% Fixed; and receives/ 11.62% Fixed; and receives/
pays return on Alphabet Inc) pays return on Morgan
(22/3/2021) 11,312,072 0.37 Stanley) (15/4/2021) 1,214,266 0.04
USD 3,457 JP Morgan (Fund receives USD 3,433 Merrill Lynch (Fund receives
10.52% Fixed; and receives/ 12.87% Fixed; and receives/
pays return on Amazon.com pays return on Netflix Inc)
Inc) (22/3/2021) 10,693,437 0.35 (21/4/2021) 1,860,952 0.06
JPY 14,237 JP Morgan (Fund receives USD 20,404 Merrill Lynch (Fund receives
10.59% Fixed; and receives/ 13.64% Fixed; and receives/
pays return on Daikin pays return on Adobe Inc)
Industries Ltd) (10/3/2021) 2,775,934 0.09 (10/3/2021) 9,404,464 0.31
USD 6,811 JP Morgan (Fund receives USD 37,636 Merrill Lynch (Fund receives
11.4% Fixed; and receives/ 13.69% Fixed; and receives/
pays return on The Goldman pays return on Eli Lilly and
Sachs Group Inc) (15/4/2021) 2,107,922 0.07 Co) (18/3/2021) 7,671,037 0.25
USD 42,995 JP Morgan (Fund receives USD 165,912 Merrill Lynch (Fund receives
11.5% Fixed; and receives/ 13.81% Fixed; and receives/
pays return on United Parcel pays return on Boston
Service Inc) (19/3/2021) 6,839,756 0.22 Scientific Corp) (17/3/2021) 6,275,518 0.21
USD 11,707 JP Morgan (Fund receives USD 137,639 Merrill Lynch (Fund receives
11.82% Fixed; and receives/ 14.14% Fixed; and receives/
pays return on Interactive pays return on AGNC
Brokers Group Inc) Investment Corp) (16/3/2021) 2,217,695 0.07
(21/4/2021) 827,815 0.03 USD 10,277 Merrill Lynch (Fund receives
USD 10,551 JP Morgan (Fund receives 14.3% Fixed; and receives/
12.17% Fixed; and receives/ pays return on Teledyne
pays return on The Estée Technologies Inc) (17/3/2021) 3,841,317 0.13
Lauder Companies Inc) USD 23,343 Merrill Lynch (Fund receives
(3/5/2021) 3,090,930 0.10 14.44% Fixed; and receives/
USD 154,887 JP Morgan (Fund receives pays return on Advance Auto
12.47% Fixed; and receives/ Parts Inc) (14/5/2021) 3,754,522 0.12
pays return on Pfizer Inc) USD 40,933 Merrill Lynch (Fund receives
(19/3/2021) 5,239,053 0.17 15.2% Fixed; and receives/
JPY 78,640 JP Morgan (Fund receives pays return on Paccar Inc)
12.62% Fixed; and receives/ (16/3/2021) 3,780,440 0.13
pays return on Sony Corp) USD 13,997 Merrill Lynch (Fund receives
(10/3/2021) 7,985,024 0.26 15.46% Fixed; and receives/
USD 18,343 JP Morgan (Fund receives pays return on Servicenow
13.54% Fixed; and receives/ Inc) (11/3/2021) 7,326,108 0.24
pays return on Ross Store USD 520,582 Merrill Lynch (Fund receives
Inc) (2/3/2021) 2,143,382 0.07 17.52% Fixed; and receives/
USD 112,707 JP Morgan (Fund receives pays return on General
14.7% Fixed; and receives/ Electric Co) (16/3/2021) 6,417,494 0.21
pays return on Apple Inc) USD 20,559 Merrill Lynch (Fund receives
(5/3/2021) 13,823,466 0.45 19.64% Fixed; and receives/
USD 45,321 JP Morgan (Fund receives pays return on Citizens
16.42% Fixed; and receives/ Financial Group Inc)
pays return on Eaton Corp (16/4/2021) 847,310 0.03
Plc) (19/3/2021) 5,754,804 0.19 USD 129,589 Merrill Lynch (Fund receives
USD 22,311 JP Morgan (Fund receives 21.95% Fixed; and receives/
6.61% Fixed; and receives/ pays return on Dow Inc)
pays return on UnitedHealth (11/3/2021) 7,566,107 0.25
Group International) JPY 8,966 Merrill Lynch (Fund receives
(15/4/2021) 7,455,686 0.25 6.6% Fixed; and receives/
JPY 64,955 JP Morgan (Fund receives 7% pays return on Fast Retailing
Fixed; and receives/pays Co Ltd) (12/3/2021) 8,576,517 0.28
return on M3 Inc) (10/3/2021) 5,147,567 0.17
The notes on pages 927 to 940 form an integral part of these financial statements.
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Dynamic High Income Fund continued

Portfolio of Investments 28 February 2021

Holding

USD 42,923

USD 39,877

USD 42,455

USD 18,755

USD 5,669

USD 27,889

USD 25,872

USD 117,426

USD 27,655

USD 13,394

USD 105,038

USD 28,572

USD 15,483

USD 13,263

USD 1,866

USD 130,892

Description

Merrill Lynch (Fund receives
8.98% Fixed; and receives/
pays return on Danaher Corp)
(11/3/2021)

Merrill Lynch (Fund receives
9.16% Fixed; and receives/
pays return on Microsoft
Corp) (24/3/2021)

Nomura (Fund receives
10.116% Fixed; and receives/
pays return on Walmart Inc)
(5/3/2021)

Nomura (Fund receives
10.646% Fixed; and receives/
pays return on McDonald’s
Corp) (5/3/2021)

Nomura (Fund receives
11.5366% Fixed; and
receives/pays return
on UnitedHealth Group
International) (5/3/2021)

Nomura (Fund receives
11.8273% Fixed; and
receives/pays return on HCA
Healthcare Inc) (19/3/2021)

Nomura (Fund receives
8.6346% Fixed; and receives/
pays return on Dollar General
Corp) (5/3/2021)

Nomura (Fund receives
9.5554% Fixed; and receives/
pays return on Merck & Co
Inc) (12/3/2021)

Royal Bank of Canada (Fund
receives 10.03% Fixed;
and receives/pays return on
Waste Management Inc)
(27/4/2021)

Royal Bank of Canada (Fund
receives 10.04% Fixed; and
receives/pays return on Aon
Plc) (29/4/2021)

Royal Bank of Canada (Fund
receives 10.36% Fixed;
and receives/pays return on
Mondelez International Inc)
(18/3/2021)

Royal Bank of Canada (Fund
receives 11.44% Fixed; and
receives/pays return on The
Allstate Corp) (4/5/2021)

Royal Bank of Canada (Fund
receives 11.98% Fixed; and
receives/pays return on Truist
Financial Corp) (15/4/2021)

Royal Bank of Canada (Fund
receives 12.22% Fixed;
and receives/pays return on
Johnson & Johnson)
(5/3/2021)

Royal Bank of Canada (Fund
receives 12.44% Fixed,;
and receives/pays return on
Amazon.com Inc) (14/5/2021)

Royal Bank of Canada (Fund
receives 12.52% Fixed; and
receives/pays return on US
Bancorp) (4/5/2021)

Market
Value
(USD)

9,504,048

9,215,560

5,574,011

3,968,511

1,891,266

4,846,442

4,897,449

8,684,337

3,126,043

3,093,518

5,686,374

3,087,382

855,171

2,071,721

5,825,437

6,281,190

% of
Net
Assets

0.31

0.30

0.18

0.13

0.06

0.16

0.16

0.29

0.10

0.10

0.19

0.10

0.03

0.07

0.19

0.21

Holding

USD 9,540

USD 16,300

USD 69,213

USD 25,925

USD 24,089

USD 6,855

USD 67,748

USD 213,916

USD 56,921

USD 18,021

USD 20,098

USD 7,053

USD 48,003

USD 126,171

USD 15,800

Description

Royal Bank of Canada (Fund
receives 12.54% Fixed;
and receives/pays return on
Parker-Hannifin Corp)
(29/4/2021)

Royal Bank of Canada (Fund
receives 12.71% Fixed; and
receives/pays return on
JPMorgan Chase & Co)
(5/3/12021)

Royal Bank of Canada (Fund
receives 13.29% Fixed,;
and receives/pays return on
Emerson Electric Co)
(1/3/2021)

Royal Bank of Canada (Fund
receives 13.64% Fixed; and
receives/pays return on Fifth
Third Bancorp) (21/4/2021)

Royal Bank of Canada (Fund
receives 13.76% Fixed; and
receives/pays return on
Morgan Stanley) (16/4/2021)

Royal Bank of Canada (Fund
receives 14.03% Fixed; and
receives/pays return on Willis
Towers Watson Pic)
(29/4/2021)

Royal Bank of Canada (Fund
receives 14.42% Fixed;
and receives/pays return on
Discover Financial Services)
(4/5/2021)

Royal Bank of Canada (Fund
receives 14.64% Fixed;
and receives/pays return on
Regions Financial Corp)
(4/5/2021)

Royal Bank of Canada (Fund
receives 14.85% Fixed; and
receives/pays return on Tyson
Foods Inc) (10/3/2021)

Royal Bank of Canada (Fund
receives 15.26% Fixed;
and receives/pays return
on Fortune Brands Home &
Security Inc) (29/4/2021)

Royal Bank of Canada (Fund
receives 15.51% Fixed; and
receives/pays return on
TransUnion) (1/3/2021)

Royal Bank of Canada (Fund
receives 15.66% Fixed;
and receives/pays return on
Williams-Sonoma Inc)
(22/3/2021)

Royal Bank of Canada (Fund
receives 16.72% Fixed;
and receives/pays return on
Synchrony Financial)
(21/4/2021)

Royal Bank of Canada (Fund
receives 17.4% Fixed; and
receives/pays return on Fifth
Third Bancorp) (4/5/2021)

Royal Bank of Canada (Fund
receives 20.27% Fixed;
and receives/pays return on
Discover Financial Services)
(21/4/2021)

Market
Value
(USD)

2,722,878

2,137,556

6,016,678

852,965

1,924,480

1,548,355

6,271,532

4,225,587

3,893,442

1,672,922

1,715,846

850,840

1,931,357

4,172,208

1,548,727

% of
\[1
Assets

0.09

0.07

0.20

0.03

0.06

0.05

0.21

0.05

0.06

0.03

0.06

0.05

The notes on pages 927 to 940 form an integral part of these financial statements.
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Dynamic High Income Fund continued

Portfolio of Investments 28 February 2021

Market
Value
(USD)

Holding

Description

USD 92,397 Royal Bank of Canada (Fund
receives 20.51% Fixed; and

receives/pays return on Ally

% of
Net
Assets

Market
Value
(USD)

Holding Description

USD 1,866 Royal Bank of Canada (Fund
receives 9.56% Fixed; and

receives/pays return on

% of
\[1
Assets

Financial Inc) (20/4/2021) 3,902,424 0.13 Amazon.com Inc) (27/4/2021) 5,795,295 0.19

USD 9,467 Royal Bank of Canada (Fund USD 102,060 Royal Bank of Canada (Fund
receives 7.1% Fixed; and receives 9.72% Fixed,;
receives/pays return on Union and receives/pays return
Pacific Corp) (21/4/2021) 1,978,736 0.06 on Johnson Controls

USD 10,345 Royal Bank of Canada (Fund International Plc) (18/3/2021) 5,458,034 0.18
receives 7.41% Fixed; and USD 7,618 Societe Generale (Fund
receives/pays return on The receives 10.24% Fixed; and
Hershey Co) (22/4/2021) 1,538,184 0.05 receives/pays return on Idexx

USD 6,179 Royal Bank of Canada (Fund Labs) (19/3/2021) 3,939,221 0.13
receives 8.18% Fixed; and USD 74,484 Societe Generale (Fund
receives/pays return on Citrix receives 12.49% Fixed;

Systems Inc) (23/4/2021) 820,856 0.03 and receives/pays return on
USD 51,444 Royal Bank of Canada (Fund Abbott Laboratories)
receives 8.43% Fixed; and (1/3/2021) 8,467,215 0.28
receives/pays return on USD 10,224 Societe Generale (Fund
Verizon Communications Inc) receives 12.8% Fixed; and
(5/3/2021) 2,904,361 0.09 receives/pays return on
USD 75,020 Royal Bank of Canada (Fund O’Reilly Automotive Inc)
receives 8.44% Fixed; and (16/4/2021) 4,619,069 0.15
receives/pays return on The USD 69,506 Societe Generale (Fund
Coca-Cola Co) (5/3/2021) 3,750,403 0.12 receives 13.23% Fixed;
USD 16,548 Royal Bank of Canada (Fund and receives/pays return on
receives 8.61% Fixed; and NextEra Energy Inc)
receives/pays return on (16/3/2021) 5,260,760 0.17
Fastenal Co) (13/4/2021) 770,176 0.02 USD 14,205 Societe Generale (Fund
USD 25,376 Royal Bank of Canada (Fund receives 15.19% Fixed; and
receives 8.67% Fixed; and receives/pays return on
receives/pays return on First Polaris Inc) (16/3/2021) 1,710,102 0.06
Republic Bank) (22/3/2021) 4,133,096 0.14 USD 8,086 UBS (Fund receives 8.9%
USD 23,347 Royal Bank of Canada (Fund Fixed; and receives/pays
receives 8.83% Fixed; and return on The Sherwin-
receives/pays return on Williams Co) (12/3/2021) 5,504,710 0.18
Costco Wholesale Corp) Total Equity Linked Notes 689,712,940  22.68
(3/3/2021) 7,838,186 0.26 —
USD 19,949 Royal Bank of Canada (Fund Total Transferable Secur!tles and Money
receives 8.99% Fixed; and i\jllfafl_rk_e: Isntstrtnéen:]s Adm:ftle? toan
) icial Stock Exchange Listing or
glg?;ffégf{f/;‘f;%r;(;” S&pP 6602002 022 | Dealtin on Another Regulated Market 2,881,939.406 94.76
USD 41,529 Royal Bank of Canada (Fund
receives 9.07% Fixed; and Other Transferable Securities
receives/pays return on
Electronic Arts Inc) BONDS
(22/3/2021) 5,656,802 0.19 United States
USD 23,012 Royal Bank of (zangda (Fund USD 6,700,000 Prima Capital CRE
receives 9.15% Fixed; and Securitization 2016-VI Ltd
receives/pays return on ‘Series 2016-6A C' “144A' 4%
Fortive Corp) (29/4/2021) 1,551,409 0.05 24/8/2040%* 6,716,080 0.22
USD 97,595 Royal Bank of Canada (Fund
receives 9.19% Fixed; and Total Bonds 6,716,080 0.22
receives/pays return on Total Other Transferable Securities 6,716,080 0.22
Oracle Corp) (10/3/2021) 6,228,155 0.20 )

USD 8,801 Royal Bank of Canada (Fund Total Portfolio 2,888,655,486 94.98
receives 9.42% Fixed; and Other Net Assets 152,590,679  5.02
receives/pays return on The
Sherwin-Williams Co) Total Net Assets (USD) 3,041,246,165 100.00
(1/3/2021) 5,932,895 0.19

** Security subject to a fair value adjustment as detailed in Note 2(j).
The notes on pages 927 to 940 form an integral part of these financial statements.
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Dynamic High Income Fund continued

Open Forward Foreign Exchange Contracts Open Forward Foreign Exchange Contracts
as at 28 February 2021 as at 28 February 2021

Unrealised
appreciation/

Unrealised

appreciation/

Maturity (depreciation)

Currency Purchases Currency Sales Counterparty date usb

Maturity (depreciation)
Currency Purchases Currency Sales Counterparty date usb

HKD 13,003,069 USD 1,677,305 Barclays 17/3/2021 (760) EUR Hedged Share Class

HKD 6,027,833 USD 777,641 Bank of America  17/3/2021 (45)  EUR 324701834 USD 389,366,543 BNY Mellon 15/3/2021 4,389,200

usb 317,838 EUR 260,978 BNP Paribas  17/3/2021 1346 ysp 9666950 EUR 7,970,376 BNY Mellon ~ 15/3/2021 1495

usD 412,385 EUR 340,530  Bank of America 17/3/2021 (559) "\ iwoalised aporeciaon 4390695

usD 2270369 HKD 17,600,261  Morgan Stanley 17/3/2021 e Hodged Shar Class 2P

UsD 6026826 BRL 33,250,000 HSBC Bank Plc 21/5/2021 45,999

Net unrealised appreciation Jogy  CBP 103476855 USD 141737307 BNY Mellon 15/3/2021 2,486,561

AUD Hedged Share Class usD 2281843 GBP 1,633,845 BNY Mellon  15/3/2021 4620

AUD 239185743 USD 182,021,293 BNY Mellon 15/3/2021 3,777,365 Net unrealised appreciation 2,491,181

usD 7250631 AUD 9,315,188 BNY Mellon  15/3/2021 14,616 HKD Hedged Share Class

Net unrealised appreciation 3791 981 HKD  2,062,440658 USD 266,066,228 BNY Mellon  15/3/2021 (147,166)

BRL Hedged Share Class usD 9,350,868 HKD 72495217 BNY Mellon  15/3/2021 3758

BRL 35428563 USD 6,503,455 BNY Mellon  15/3/2021 (114,451) :;L“:rej"Szds‘:]epre(c:'la“"” (143,408)
- — edged Share Class

Net unrealised depreciation (14450 “\7p 12049416 USD 9254298 BNY Mellon 15/3/2021 183,217

CAD Hedged Share Class USD 463456 NZD 637,211 BNY Mellon  15/3/2021 (943)

CAD 12,080480 USD 9445219 BNY Mellon  15/3/2021 96,635 , —

usD 995156 CAD 1,267,386 BNY Mellon  15/3/2021 (5.a97) et unrealised appreciation 182,274
- — SGD Hedged Share Class

Net unrealised appreciation %078 "SeD 634009765 USD 473837737 BNY Mellon 15/32021 3,291,402

CHF Hedged Share Class USD 10885874 SGD 14415408 BNY Mellon  15/3/2021 37,449

CHF 119,567 USD 132,493 BNY Mellon  15/3/2021 (422) , —

usD 838 CHF 750 BNY Mellon  15/3/2021 9 Net unrealised appreciation 3,328 851

Net unrealised depreciation (413) Total net unrealised appreciation 14,111,078

CNH Hedged Share Class

CNY 409796604 USD  63,163.207 BNY Mellon  15/3/2021 35,435

usD 2320848 CNY 14,974,129 BNY Mellon  15/3/2021 11,558

Net unrealised appreciation 46,993

Open Exchange Traded Futures Contracts as at 28 February 2021

Unrealised

appreciation/

Number of Contract/ Expiration (depreciation)
contracts Currency Description date usbD
(95) EUR EURO STOXX 50 Index March 2021 27,438

604 JPY TOPIX Index March 2021 (1,491,920)

3,065 USD MSCI Emerging Markets Index March 2021 13,014,300

332 USD S&P 500 E-Mini Index March 2021 (1,455,115)

(503) USD JPY/USD Future March 2021 1,195,359

(608) USD GBP/USD Future March 2021 (1,842,326)
1,065 USD US Treasury 10 Year Note (CBT) June 2021 (1,966,133)
559 USD US Treasury 5 Year Note (CBT) June 2021 (607,039)
60 USD US Long Bond (CBT) June 2021 (407,344)

(12) USD US Treasury 5 Year Note (CBT) June 2021 10,781

(13) USD US Treasury 2 Year Note (CBT) June 2021 1,727

(14) USD US Treasury 10 Year Note (CBT) June 2021 19,031

(176) USD US Treasury 10 Year Note (CBT) June 2021 309,209

Total 6,807,968

The notes on pages 927 to 940 form an integral part of these financial statements.
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Dynamic High Income Fund continued

Contracts For Difference
as at 28 February 2021

Unrealised
appreciation/

(depreciation)

Holding Description Counterparty usbD
Egypt
213,377 Commercial International
Bank Egypt SAE JP Morgan 2,763
2,763
Netherlands
28,178 X5 Retail Group NV GDR  JP Morgan (74,390)
(74,390)
Total (71,627)

The notes on pages 927 to 940 form an integral part of these financial statements.
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Emerging Europe Fund

Portfolio of Investments 28 February 2021

Market
Value

Holding Description

% of
Net

(EUR) Assets

Holding

Description

Market
Value
(EUR)

% of
\[1
Assets

Transferable Securities and Money Market Instruments Admitted 6,301,219 PGE Polska Grupa
to an Official Stock Exchange Listing or Dealt in on Another Energetyczna SA 9,222,737 1.50
Regulated Market 1,080,617 Polski Koncern Naftowy
ORLEN SA* 13,966,593 2.26
FUNDS 963,052 Powszechna Kasa
Ireland Oszczednosci Bank Polski SA 6,372,646 1.03
70,922 BlackRock ICS Euro Liquid 19,588 Santander Bank Polska SA 903,676 0.15
Environmentally Aware Fund~ 7,020,701 1.14 13,267,701 Tauron Polska Energia SA 7,482,459 1.21
Total Funds 7,020,701 1.14 56,385,348 9.13
Portugal
COMMON / PREFE'ZRED STOCKS (SHARES) 97,899,918 Banco Comercial Portugues SA* 11,424,920 1.85
yprus - -
349,116 Ozon Holdings Plc ADR 16,666,145 2.70 Russian Federation
N 9,948,711 Alrosa PJSC 10,972,035 1.78
Czech Republic 5,048,597 Gazprom PJSC 12,154,833  1.97
369,828 CEZAS 7429115 1.20 8,373,762 Gazprom PJSC ADR 40,106,020  6.50
Greece 227,930,750 Inter RAO UES PJSC 12,903,885 2.09
12,640,132 Eurobank Ergasias Services 74,673 LUKOIL PJSC 4,632,766 0.75
and Holdings SA 7,343,917 119 925,984 LUKOIL PJSC ADR 57,366,102 9.29
' Refineries SA 7 967.808 1.29 119,575 Novatek PJSC GDR 16,936,459 2.74
7,444,287 National Bank of Greece SA* 15,543,671  2.52 5,632,649 Novolipetsk Steel PJSC 13,897,199 225
1,047,788 Terna Energy SA* 12,636,323 205 484,008 PhosAgro PJSC GDR 6,995,175 1.13
1,181,199 Rosneft Oil Co PJSC 6,861,455 1.11
65,236,015 10.57 1,166,143 Rosneft Oil Co PJSC GDR 6,722,280  1.09
Hungary 12,884,945 Sberbank of Russia PJSC 38,582,996 6.25
1,461,198 MOL Hungarian Oil & Gas Plc 8,730,643 1.41 1,208,586 Sberbank of Russia PJSC ADR 14,575,950 2.36
804,537 OTP Bank Nyrt 29,927,645 4.85 3,282,868 Tatneft PJSC 18,986,353 3.08
1,522,151 Tatneft PJSC (Pref) 8,263,196 1.34
38,658,288  6.26 287,210 Tatneft PJSC ADR 9,046,125 161
Kazakhstan 301,880,214  48.91
414,450 Halyk Savings Bank of
Kazakhstan JSC GDR 4461641 073 Turkey
293,042 Kaspi.KZ JSC GDR 17,235,795 2.79 8,384,638 Akbank TA.S. 5,661,484 0.92
7,941,616 Turk Hava Yollari AO* 11,961,477 1.94
21,697,436 3.52 14,302,290 Turkiye Garanti Bankasi AS 14,143,751 2.29
Luxembourg 31,766,712 5.15
251,048 Allegro.eu SA 3,506,771 0.57 ) _
793,714 InPost SA 14,524,966  2.35 United Kingdom
18.031.737 202 778,549 KAZ Minerals Plc 7,484,339 1.21
Total Common / Preferred Stocks (Shares) 606,002,713 98.17
Netherlands Total Transferable S " Y
219,625 X5 Retail Group NV GDR 5,931,607  0.96 N‘I"ak trfnst era et Aeg”r!i'tez f” oney
236,733 Yandex NV 12,619,509  2.04 Ofaﬁrc iZI S’Egﬁ“&i’;ﬁangg‘bzﬁng ;"r”
202,628 Yandex NV 'A 10,791,328 1.75 | peatin on Another Regulated Market 613,023,414  99.31
29342444 475 | o191 Portfolio 613,023,414  99.31
Poland
83,192 Budimex SA 5,887,624 0.95 Other Net Assets 4,257,627 0.69
302,636 KGHM Polska Miedz SA 12,549,613 2.03 | Total Net Assets (EUR) 617,281,041 100.00

~ 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 927 to 940 form an integral part of these financial statements.
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Emerging Europe Fund continued

Open Forward Foreign Exchange Contracts
as at 28 February 2021

Unrealised
appreciation/

Maturity (depreciation)

Currency Purchases Currency Sales Counterparty date EUR
GBP Hedged Share Class

EUR 6,484 GBP 5,621 BNY Mellon  15/3/2021 23

GBP 121,287 EUR 138,521 BNY Mellon  15/3/2021 881

Net unrealised appreciation 904
SGD Hedged Share Class

EUR 28,933 SGD 46,437 BNY Mellon  15/3/2021 115
SGD 942,325 EUR 587,318 BNY Mellon  15/3/2021 (2,534)
Net unrealised depreciation (2,419)
Total net unrealised depreciation (1,515)

The notes on pages 927 to 940 form an integral part of these financial statements.

Sector Breakdown
as at 28 February 2021

% of Net

Assets

Energy 34.44
Financials 26.93
Materials 11.97
Utilities 8.05
Consumer Discretionary 6.79
Industrials 5.24
Communication Services 3.79
Investment Funds 1.14
Consumer Staples 0.96
Other Net Assets 0.69
100.00
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Emerging Markets Bond Fund

Portfolio of Investments 28 February 2021

Holding

Description

Market
Value

% of
Net

(USD) Assets

Transferable Securities and Money Market Instruments Admitted

to an Official Stock Exchange Listing or Dealt in on Another

Holding

USD 5,205,000

Description

Bahrain Government
International Bond 7%

Market
Value
(USD)

% of
\[1
Assets

Regulated Market 26/1/2026* 6,013,402 0.35
FUNDS 25,761,660 1.50
Luxembourg Belize
4,030,000 BlackRock Global Funds - USD 2,015,300 Belize Government International
Emerging Markets Corporate Bond (Step-up coupon)
Bond Fund~ 65,487,500 3.82 4.938% 20/2/2034 836,979 0.05
Total Funds 65,487,500 3.82 Brazil
USD 1,500,000 Banco Nacional de
BONDS Desenvolvimento Economico
Angola e Social 5.75% 26/9/2023 1,678,359 0.10
USD 7,225,000 Angolan Government USD 9,022,000 Brazilian Government
International Bond 8% International Bond 3.875%
26/11/2029 7,081,629 0.41 12/6/2030* 9,034,687 0.53
USD 13,810,000 Angolan Government USD 6,019,000 Brazilian Government
International Bond 8.25% International Bond 4.25%
9/5/2028 13,769,001 0.81 7/1/2025 6,504,282 0.38
USD 9,369,000 Angolan Government USD 2,998,000 Brazilian Government
International Bond 9.375% International Bond 4.625%
8/5/2048 9,232,857 0.54 13/1/2028 3,250,488 0.19
USD 17,148,000 Brazilian Government
30,083,487 176 International Bond 5%
Argentina 27/1/2045 16,858,628 0.98
USD 4,410,000 Argentine Republic Government 37.326.444 218
International Bond (Step-up
coupon) 0.125% 9/7/2030 1,622,742 0.09 British Virgin Islands
USD 10,053,301 Argentine Republic Government USD 9,722,000 Sinopec Group Overseas
International Bond (Step-up Development 2016 Ltd 2.75%
coupon) 0.125% 9/7/2030 3,699,301 0.22 29/9/2026* 10,306,839 0.60
USD 27,660,223 Argentine Republic Government USD 6,484,000 Sinopec Group Overseas
International Bond (Step-up Development 2016 Ltd 3.5%
coupon) 0.125% 9/7/2035 8,946,353 0.52 3/5/2026 7,093,901 0.42
USD 3,658,036 Argentine Republic Government 17,400,740 1.02
International Bond (Step-up
coupon) 0.125% 9/1/2038 1,379,080 0.08 Cameroon
USD 2,295,982 Argentine Republic Government USD 2,446,000 Republic of Cameroon
International Bond (Step-up International Bond 9.5%
coupon) 0.125% 9/1/2038 863,863  0.05 19/11/2025* 2,661,554  0.16
USD 17,344,701 Argentine Republic Government Cayman Islands
International Bond (Step-up USD 3,000,000 Saudi Electricity Global Sukuk
coupon) 0.125% 9/7/2046 5601797  0.33 Co 5 1.74% 17/9/2025 3,037,650  0.18
USD 4,496,471 Argentine Republ|c Government USD 3,235,000 Sharjah Sukuk Program Ltd
International Bond 1% 3.854% 3/4/2026 3479760  0.20
9/7/2029 1,802,804 0.11
USD 6,090,000 Argentine Republic Government 6,517,410 0.38
International Bond 1% Chile
9/7/2029 2441709  0.14 USD 1,656,000 Cencosud SA 5.15%
26,357,649 1.54 12/2/2025* 1,845,405 0.11
. USD 1,412,000 Cencosud SA 6.625%
Austria 12/2/2045* 1,852,368 0.1
USD 4,200,000 Suzano Austria GmbH 3.75% USD 13,151,000 Chile Government International
15/1/2031 4450,950  0.26 Bond 2.55% 27/1/2032 13,320,771  0.78
Azerbaijan USD 2,997,000 Chile Government International
USD 2,173,000 Southern Gas Corridor CJSC Bond 3.5% 25/1/2050 3,001,683 0.18
6.875% 24/3/2026 2,601,489 0.15 USD 251,000 Chile Government International
USD 3,420,000 State Oil Co of the Azerbaijan Bond 3.86% 21/6/2047 269,198 0.02
Republic 4.75% 13/3/2023 3,625,734 0.21 USD 4,770,000 Corp Nacional del Cobre de
USD 3,419,000 State Oil Co of the Azerbaijan Chile 3% 30/9/2029 5,006,264  0.29
Republic 6.95% 18/3/2030 4335719  0.26 USD 6,451,000 Corp Nacional del Cobre de
Chile 3.625% 1/8/2027* 7,087,028 0.41
10,562,942 062 USD 6,270,000 Corp Nacional del Cobre de
Bahrain Chile 3.7% 30/1/2050 6,236,691 0.36
USD 8,893,000 Bahrain Government USD 2,360,000 Empresa de Transporte de
International Bond 6% Pasajeros Metro SA 3.65%
19/9/2044 8,624,820 0.50 7/5/2030 2,610,750 0.15
USD 10,000,000 Bahrain Government USD 1,660,000 Empresa de Transporte de
International Bond 6.75% Pasajeros Metro SA 4.7%
20/9/2029 11,123,438 0.65 7/5/2050 1,958,800 0.11

« 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 927 to 940 form an integral part of these financial statements.
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Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
USD 3,115,000 Empresa Nacional del Petroleo USD 3,734,000 Dominican Republic
3.75% 5/8/2026 3,368,580 0.20 International Bond 5.5%
46,566,538  2.72 271112025 4,097,481  0.24
- USD 2,994,000 Dominican Republic
China International Bond 5.875%
CNY 5,670,000 China Government Bond 2.64% 30/1/2060 2,896,695 0.17
13/8/2022 876,554 0.05 USD 8,016,000 Dominican Republic
. International Bond 5.95%
Colombia
USD 3,930,000 Colombia Government 25172027 9,018,000  0.52
. o USD 6,005,000 Dominican Republic
International Bond 3% International Bond 6.4%
30/1/2030 3,912,806 0.23 5/6/2049 ’ 6.335.275 0.37
USD 3,822,000 Colombia Government - ) e )
| ) o USD 9,783,000 Dominican Republic
nternational Bond 3.875% Int tional Bond 6.5%
25/4/2027 4,125,371 0.24 1n5/62r;12610fga e 10,469,339 0.61
USD 3,342,000 Colombia Government L ) e )
. o USD 4,757,000 Dominican Republic
Izné;azr?;g;;al Bond 4% 3568107 0.21 International Bond 6.85%
USD 5,936,000 Colombia Government 271112045 5,287,703 031
International Bond 4.5% 41,502,339 2.42
28/1/2026 6,574,120 0.38
X =i Ecuador
USD 10,871,000 C‘:'ri;”rtr’]':ﬁg‘:;eél"ggrg[y USD 9,937,205 Ecuador Government
0 N
15/6/2045* 11776.351 0.69 International Bond (Step-up
USD 4.865.000 Colombia G ¢ I : coupon) 0.5% 31/7/2030 5,838,108 0.34
009, ‘:ri;”m':ﬁo:;eél“r:g% 625% USD 19,374,010 Ecuador Government
26/2/2044 : ° 5620 595 0.33 International Bond (Step-up
SD 4 81 Col G e : coupon) 0.5% 31/7/2035 8,960,479 0.52
v 819,000 oomb|al overnment USD 9,204,827 Ecuador Government
International Bond 6.125% Int tional Bond (St
18/1/2041 5822708 0.34 clﬁgli;oong% gqﬂfzoi%—up 3925859  0.23
USD 5,150,000 Empresas Publicas de Medellin . — :
ESP 4.375% 15/2/2031* 5,265,875  0.30 18,724,446 1.09
46,665,933 2.72 Egypt
Costa Ri EGP 122,450,000 Egypt Government Bond
USD 3.018.000 C°st aR, '°g . 13.564% 14/1/2030 7438625 043
’ ’ c:sta K;,a ?Vsmr;inzs"/ EGP 131,010,000 Egypt Government Bond
2“671r/“2a0;);a ond 4.29% 3005158 018 13.765% 5/1/2024 8,295,884  0.48
USD 1.354.000 Costa Rica G t S : EGP 148,730,000 Egypt Government Bond
DAAS ormational Bomd 4 3756 14.051% 21/7/2022 9,527,252 0.56
3“37;7;8‘;;‘5 ond 4.375% 1319082 0.08 EGP 130,210,000 Egypt Government Bond
USD 1.983.000 Costa Rica G t D ) 14.664% 6/10/2030 8,359,514 0.49
WES c:sta K;,a ?Vsmr;esnwso/ USD 6,880,000 Egypt Government International
3“07;;‘;0"‘:23 ond 5.025% 1764870 040 Bond 5.25% 6/10/2025 7,228,300  0.42
- T : USD 5,895,000 Egypt Government International
USD 3,592,000 Costa Rica Government Bond 6.125% 31/1/2022* 6.057.112 0.35
) o ,057, .
Lr}ie/rznaifnal Bond 7% 16.7 2 USD 7,311,000 Egypt Government International
USD 4.005.000 Cont RO, . . 3516793 020 Bond 6.2% 1/3/2024 7.851,329  0.46
S c:sta '(;,a ?Vsmr;(;r;sgo/ USD 4,131,000 Egypt Government International
1“;;7;()2’? ond 7.156% 3944925 023 Bond 6.588% 21/2/2028 4,407,261 0.26
. . T : USD 7,642,000 Egypt Government International
USD 4,498,000 Instituto Costarricense de Bond 7.5% 31/1/2027 8.645.012 0.51
Ifle/cj;mgad 6.375% 1 29 USD 21,945,000 Egypt Government International
5/5/2043 3818380 0. Bond 7.5% 16/2/2061* 20,710,594  1.21
17,369,218 1.01 USD 5,227,000 Egypt Government International
oo Bond 7.6% 1/3/2029 5,768,485 0.34
USD 3407 023 |C°teg Ivoire (Ivory Coast) USD 4,958,000 Egypt Government International
i vory Coast Government Bond 7.625% 29/5/2032 5322103  0.31
International Bond (Step-up : . e :
o USD 4,033,000 Egypt Government International
coupon) 5.75% 31/12/2032 3,122,558 0.18
Bond 7.903% 21/2/2048 4,004,013 0.23
USD 2,830,000 Ivory Coast Government .
International Bond 6.125% USD 2,570,000 Egypt Government International
15/6/2033 3.054.189 0.18 Bond 8.15% 20/11/2059 2,571,205 0.15
—— : USD 7,821,000 Egypt Government International
6,176,747 0.36 Bond 8.7% 1/3/2049 8,298,814 0.48
Croatia USD 19,807,000 Egypt Government International
USD 2,702,000 Croatia Government Bond 8.875% 29/5/2050 21,202,774 1.24
International Bond 6% 135,688,277 7.92
26/1/2024 3,106,878 0.18 El Salvador
Dominican Republic USD 3,992,000 EI Salvador Government
USD 3,343,000 Dominican Republic International Bond 5.875%
International Bond 4.5% 30/1/2025 3,902,180 0.23
30/1/2030 3,397,846 0.20
* All or a portion of this security represents a security on loan.
The notes on pages 927 to 940 form an integral part of these financial statements.
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Holding

USD 3,865,000

Description

El Salvador Government
International Bond 6.375%

Market
Value
(USD)

% of
Net
Assets

Holding

USD 3,138,000

Market
Value

Description (USD)

Hungary
Hungary Government

% of
\[1
Assets

18/1/2027 3,807,025 0.22 International Bond 5.375%
USD 6,373,000 EIl Salvador Government 25/3/2024 3,576,339 0.21
International Bond 7.125% USD 3,194,000 Hungary Government
20/1/2050 5,990,620 0.35 International Bond 7.625%
USD 2,647,000 EI Salvador Government 29/3/2041 5,317,012 0.31
International Bond 7.65% 8 893 351 0.52
15/6/2035 2,647,000 0.15 — -
India
16,346,825 0.95
— USD 2,075,000 Export-Import Bank of India
Ethiopia 3.375% 5/8/2026 2,219,602 0.13
USD 1,785,000 Ethiopia International Bond USD 5,903,000 Export-Import Bank of India 4%
6.625% 11/12/2024 1,667,302 0.10 14/1/2023* 6,225,820 0.36
Gabon 8,445,422 0.49
USD 2,002,287 Gabon Government Indonesia
International Bond 6.375% USD 6,649,000 Indonesia Government
12/12/2024 2,081,648 0.12 International Bond 3.5%
USD 2,169,000 Gabon Government 11/1/2028* 7187.154 0.42
International Bond 6.625% USD 10,302,000 Indonesia Government
6/2/2031 2,129,009 0.13 International Bond 4.125%
UsD 9,757,000 Gabon Government 15/1/2025 11.374.052 0.66
International Bond 6.95% USD 6,840,000 Indonesia Government
16/6/2025 10,276,865 0.60 International Bond 4.35%
14,487,522 0.85 11/1/2048 7,448,119 0.44
Ghana USD 7,758,000 Indonesia Government
i | B 4.759
USD 7,330,000 Ghana Government g’/ﬁ’znoaztg’*”a ond 4.75% 8924124 052
. o ,924, .
Lrgfgrza(;fgal Bond 7.625% 7 667 867 045 USD 1,007,000 Indonesia Government
R : International Bond 4.75%
USD 3,434,000 Ghana Government 18/7/2047 1.145.620 0.07
i 0, , , .
I1n1t/ezr/nz:?)t;)5nal Bond 7.875% 3372295 0.20 USD 1,430,000 Indonesia Government
e : International Bond 5.25%
USD 11,341,000 Ghana Government 8/1/2047 1740 355 0.10
i 0, , , .
International Bond 8.125% USD 2,080,000 Pertamina Persero PT 3.65%
18/1/2026 12,861,403 0.75 30/7/2029* 2941 334 013
USD 12,181,000 Ghana Government USD 2,772,000 Pertamina Persero PT 4.3%
International Bond 8.125% 20/5/2023 2953479 0.17
26/3/2032 12,460,783 0.73 USD 3,505,000 Pertamina Persero PT 4.7%
USD 3,979,000 Ghana Government 30/7/2049 3757 249 0.22
i 0, , , .
International Bond 8.627% USD 3,043,000 Pertamina Persero PT 4.7%
16/6/2049 3,902,643 0.23 30/7/2049 3213693 0.19
USD 1,794,000 Ghana Govermnment USD 3,198,000 Pertamina Persero PT 5.625%
International Bond 8.75% 20/5/2043 3715177 0.22
USD 5.777.000 Gh11/3/2(;)61 t 1,723,361 0.10 USD 5,107,000 Perusahaan Penerbit SBSN
A7 Iat”a :,’"e";"ée” 4 8.959% Indonesia Ill 4.15% 29/3/2027* 5,664,780  0.33
2”675;‘2&‘0';’1"3 ond 8.95% 5762558 033 USD 52,000 Perusahaan Penerbit SBSN
GHS 47,530,000 Republic of Ghana Government ' Indonesia Iil 4.15% 29/3/2027 57,679 0.00
Bonds 17.6% 20/2/2023 8,267,938  0.48 USD 6,990,000 Peglfgre‘fj:aﬁae;e[‘i’:tﬂkPerse“’
GHS 40,380,000 Republic of Ghana Government o
Bonds 20.75% 16/1/2023 7,389,409 043 Negara 4.125% 15/5/2027 7,589,611 0.44
63.408,257 3.70 67,012,426 3.91
Guatemala International
USD 3,396,000 Guatemala Government Bond EUR 2,455,000 Bagg\tl;;;l:)zsnt.l:;?%a%iﬁde
4.5% 3/5/2026 3,704,293 0.22 22/1/2033* ' 3059 553 0.18
USD 3,132,000 Guatemala Government Bond 4 ? .
4.875% 13/2/2028 3,490,712 0.20 Jamaica
USD 1,354,000 Guatemala Government Bond USD 2,799,000 Jamaica Government
5.375% 24/4/2032 1,577,410 0.09 International Bond 6.75%
USD 3,525,000 Guatemala Government Bond 28/4/2028 3,287,951 0.19
6.125% 1/6/2050 4,284,527 0.25 USD 3,574,000 Jamaica Government
13,056,042 076 International Bond 7.875%
28/7/2045 4,936,623 0.29
Hong Kong
USD 5,758,000 CNAC HK Finbridge Co Ltd 8,224,574 0.48
4.125% 19/7/2027 6,049,499 0.35 Jordan
USD 3,292,000 Jordan Government
International Bond 5.75%
31/1/2027 3,563,076 0.21

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

The notes on pages 927 to 940 form an integral part of these financial statements.
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Emerging Markets Bond Fund continued

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
USD 18,569,000 Jordan Government USD 1,062,000 Mexico City Airport Trust 5.5%
International Bond 5.85% 31/7/2047* 1,002,926 0.06
7/7/2030 19,799,196 1.16 EUR 1,500,000 Mexico Government
USD 2,872,000 Jordan Government International Bond 1.35%
International Bond 7.375% 18/9/2027 1,894,501 0.11
10/10/2047 3,147,532 0.18 USD 295,000 Mexico Government
International Bond 3.75%
26,509,804 1.55 11/1/2028 320,628 0.02
Kazakhstan USD 7,264,000 Mexico Government
USD 1,795,000 Development Bank of International Bond 4.15%
Kazakhstan JSC 4.125% 28/3/2027 8,132,048 0.47
10/12/2022 1,882,226 0.11 USD 2,560,000 Mexico Government
USD 3,484,000 Kazakhstan Government International Bond 4.5%
International Bond 4.875% 22/4/2029 2,886,800 0.17
14/10/2044 4,290,764 0.25 USD 271,000 Mexico Government
USD 4,788,000 Kazakhstan Government International Bond 4.6%
International Bond 5.125% 23/1/2046 280,951 0.02
21/7/2025 5,604,354 0.33 USD 6,820,000 Mexico Government
USD 289,000 Kazakhstan Government International Bond 4.75%
International Bond 6.5% 27/4/2032 7,697,009 0.45
21/7/12045 423,475 0.02 USD 7,888,000 Mexico Government
USD 4,913,000 KazMunayGas National Co JSC International Bond 4.75%
4.75% 19/4/2027 5,644,576 0.33 8/3/2044 8,401,953 0.49
USD 4,161,000 KazMunayGas National Co JSC USD 1,604,000 Mexico Government
5.75% 19/4/2047 4,937,027 0.29 International Bond 5%
USD 3,537,000 KazMunayGas National Co JSC 27/4/2051 1,750,616 0.10
6.375% 24/10/2048 4,548,361 0.27 USD 3,048,000 Mexico Government
International Bond 5.75%
27,330,783 1.60 12/10/2110 3,487,579 0.20
Kenya USD 671,000 Petroleos Mexicanos 4.25%
USD 7,591,000 Kenya Government 15/1/2025 673,516 0.04
International Bond 6.875% USD 6,012,000 Petroleos Mexicanos 4.5%
24/6/2024 8,468,178 0.49 23/1/2026 5,938,353 0.35
USD 3,182,000 Kenya Government USD 5,075,000 Petroleos Mexicanos 5.625%
International Bond 8% 23/1/2046* 4,103,613 0.24
22/5/2032* 3,576,270 0.21 USD 3,340,000 Petroleos Mexicanos 6.35%
USD 2,598,000 Kenya Government 12/2/2048 2,823,866 0.16
International Bond 8.25% USD 9,283,000 Petroleos Mexicanos 6.5%
28/2/2048* 2,882,562 0.17 USD 373.000 P 1t 3/|3/20fv|7 . 6.5% 9,672,654 0.56
, etroleos Mexicanos 6.5%
14,927,010 0.87 2/6/2041 331,912 0.02
Lebanon USD 14,720,000 Petroleos Mexicanos 6.75%
USD 5,060,000 Lebanon Government 21/9/2047 12,885,152 0.75
International Bond (Defaulted) USD 9,550,000 Petroleos Mexicanos 6.84%
6% 27/1/2023 689,425 0.04 23/1/2030 9,705,188 0.57
USD 9,860,000 Lebanon Government USD 4,850,000 Petroleos Mexicanos 6.95%
International Bond (Defaulted) 28/1/2060* 4,277,700 0.25
6.2% 26/2/2025 1,329,559 0.08 USD 8,549,000 Petroleos Mexicanos 6.95%
USD 12,847,000 Lebanon Government 28/1/2060 7,540,218 044
International Bond (Defaulted) 98,923,523 5.77
USD 12881000 6.6% 2é/11/2026 1,734,345 0.10 Mongolia
s s Lebanon Government X
International Bond (Defaulted) USD 3,699,000 Mongolia _Govemment
6.65% 22/4/2024 1,738,271 0.10 Intemational Bond 5.125%
USD 10,882,000 Lebanon Government 5112/2022 3848116  0.23
International Bond (Defaulted) USD 1,420,000 MT:%‘::;S;’;TE&?; 125%
0, . 0
6.65% 26/2/2030 1,472,471 0.09 71412026 1,554,900 0.09
6,964,071 0.41 USD 2,448,000 Mongolia Government
Malaysia International Bond 5.625%
USD 7,433,000 Petronas Capital Ltd 3.5% 1/5/2023 2,596,792 0.15
18/3/2025 8,113,584 0.48 7,999,808 0.47
USD 4,079,000 Petronas Capital Ltd 3.5% Morocco
21/4/2030* 4,469,084 0.26
USD 5,895,000 Petronas Capital Ltd 4.55% USD 6,340,000 M‘I’;‘t’:;‘;&‘;“ﬁ'gg‘f;g y
0
21/4/2050 7,043,604 041 15/12/2032 6,157,725 0.36
19,626,272 1.15 USD 6,515,000 Morocco Government
Mexico International Bond 4%
USD 3,420,000 BBVA Bancomer SA/Texas 15/12/2050 6,107,812 0.36
1.875% 18/9/2025 3,446,184 0.20 12,265,537 0.72
USD 1,500,000 Comision Federal de
Electricidad 5.75% 14/2/2042* 1,670,156 0.10
* All or a portion of this security represents a security on loan.
The notes on pages 927 to 940 form an integral part of these financial statements.
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Market % of Market % of
Value Net Value \[1
Holding Description (USD) Assets Holding Description (USD) Assets
Namibia Panama
USD 2,352,000 Namibia International Bonds USD 3,002,000 Panama Government
5.25% 29/10/2025 2,503,042 0.15 International Bond 3.16%
USD 1,440,000 Namibia International Bonds 23/1/2030 3,135,683 0.18
5.5% 3/11/2021 1,473,975 0.08 USD 15,351,000 Panama Government
3,977,017 0.23 International Bond 3.875%
17/3/2028 16,890,897 0.99
Netherlands USD 8,427,000 Panama Government
uUsD 5,210,000 MDGH - GMTN BV 2.875% International Bond 4.3%
21/5/2030* 5,485,153 0.32 29/4/2053 9,161,729 0.54
USD 1,178,000 MDGH - GMTN BV 3.7% USD 4,538,000 Panama Government
7/11/2049 1,213,708 0.07 International Bond 4.5%
USD 1,575,000 MDGH - GMTN BV 3.95% 1/4/12056 5,025,835 0.29
21/5/2050 1,691,157 0.10 34214144 200
8,390,018 0.49
Paraguay
Nigeria USD 3,411,000 Paraguay Government
USD 1,526,000 Nigeria Government International Bond 4.7%
International Bond 6.375% 27/3/2027* 3,822,452 0.22
12/7/2023 1,658,333 0.10 USD 2,041,000 Paraguay Government
USD 10,510,000 Nigeria Government International Bond 4.95%
International Bond 6.5% 28/4/2031 2,316,535 0.14
28/11/2027 11,271,975 0.66
USD 16,920,000 Nigeria Government 6,138,987 0.36
International Bond 7.143% Peru
23/2/2030* 17,943,131 1.05 USD 3,550,000 Corp Financiera de Desarrollo
USD 3,242,000 Nigeria Government SA 2.4% 28/9/2027 3,682,172 0.21
International Bond 7.625% USD 1,417,000 Corp Financiera de Desarrollo
21/11/2025 3,718,169 0.22 SA 4.75% 15/7/2025 1,601,874 0.09
USD 240,000 Nigeria Government USD 1,538,000 Fondo MIVIVIENDA SA 3.5%
International Bond 7.625% 31/1/2023 1,613,939 0.09
28/11/2047 246,037 0.01 USD 6,982,000 Peruvian Government
USD 2,130,000 Nigeria Government International Bond 3.23%
International Bond 7.696% 28/7/2121 5,726,331 0.34
23/2/2038 2,193,900 0.13 USD 3,115,000 Peruvian Government
USD 13,601,000 Nigeria Government International Bond 5.625%
International Bond 7.875% 18/11/2050 4,262,683 0.25
16/2/2032 14,839,371 0.86 USD 3,077,000 Petroleos del Peru SA 4.75%
USD 1,300,000 Nigeria Government 19/6/2032 3,373,161 0.20
International Bond 9.248% 20,160,160 1.18
21/1/2049 1,490,328 0.09 Philippines
ilippi
53,361,244 3.12 USD 3,621,000 Philippine Government
Oman International Bond 3%
USD 5,469,000 Oman Government International 1/2/2028 3,900,306 0.23
Bond 4.75% 15/6/2026* 5,577,525 0.33 USD 7,631,000 Philippine Government
USD 11,397,000 Oman Government International International Bond 3.7%
Bond 5.625% 17/1/2028 11,838,634 0.69 2/2/2042 8,107,937 0.47
USD 3,595,000 Oman Government International 12,008,243 0.70
Bond 6.25% 25/1/2031* 3,815,194 0.22
USD 14,478,000 Oman Government International Poland
Bond 6.5% 8/3/2047 13,760,886 0.80 USD 5,987,000 Republic of Poland Government
USD 2,645,000 Oman Government International International Bond 3.25%
Bond 6.75% 28/10/2027 2,924,378 0.17 6/4/2026 6,707,311 0.39
USD 11,686,000 Oman Government International Qatar
Bond 6.75% 17/1/2048 11,286,120 0.66 USD 10,075,000 Qatar Government International
USD 4,510,000 Oman Government International Bond 3.75% 16/4/2030 11.403.641 067
Bond 7% 25/1/2051 4,476,175 0.26 o . e :
4 2 USD 6,075,000 Qatar Government International
53,678,912 3.13 Bond 4% 14/3/2029 6,955,875 0.41
Pakistan USD 3,260,000 Qatar Gove:nment International
USD 4,949,000 Pakistan Government Bond 4.5% 23/4/2028 3854950 022
International Bond 6.875% USD 16,081,000 Qatar Government International
Bond 4.817% 14/3/2049 19,890,187 1.16
5/12/2027 5,310,123 0.31 it
USD 3,038,000 Third Pakistan International 42,104,653 2.46
Sukuk Co Ltd/The 5.625% .
Romania
512/2022 3141007 018 EUR 6,980,000 Romanian Government
8,451,130 0.49 International Bond 2.625%
2/12/2040* 8,342,796 0.49
USD 5,664,000 Romanian Government
International Bond 3%
14/2/2031* 5,752,500 0.33

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

The notes on pages 927 to 940 form an integral part of these financial statements.
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Holding

USD 3,636,000

Description

Romanian Government
International Bond 4.375%

Market
Value
(USD)

% of

Net
Assets

Holding

USD 450,000

Description

Sri Lanka
Sri Lanka Government

Market
Value
(USD)

% of
\[1
Assets

22/8/2023 3,963,240 0.23 International Bond 5.75%
18,058,536  1.05 18/4/2023 274,992 0.02
USD 7,512,000 Sri Lanka Government
Russian Federation International Bond 6.125%
USD 6,800,000 Russian Foreign Bond - 3/6/2025 4,457,903 0.26
Eurobond 4.25% 23/6/2027 7,701,000 0.45 USD 11,724,000 Sri Lanka Government
USD 3,400,000 Russian Foreign Bond - International Bond 6.2%
Eurobond 4.75% 27/5/2026 3,894,594 0.23 11/5/2027 6,766,947 0.39
USD 14,200,000 Russian Foreign Bond - USD 3,670,000 Sri Lanka Government
Eurobond 5.25% 23/6/2047 17,741,125 1.03 International Bond 6.35%
USD 897,734 Russian Foreign Bond - 28/6/2024 2,190,531 0.13
Eurobond (Step-up coupon) USD 3,620,000 Sri Lanka Government
7.5% 31/3/2030 1,035,087 0.06 International Bond 6.85%
30,371,806 1.77 3/11/2025 2,132,406 0.12
, _ USD 5,234,000 Sri Lanka Government
Sau{" Ara_bla . International Bond 7.55%
USD 3,447,000 Saudi Arabian Oil Co 3.5% 28/3/2030 3,038,991 0.18
24/11/2070* 3,102,300 0.18
USD 12,680,000 Saudi Government International 18,861,770 1.10
Bond 2.25% 2/2/2033 12,180,725 0.71 Sweden
USD 3,565,000 Saudi Government International EUR 651,000 East Renewable AB 13.5%
Bond 2.75% 3/2/2032 3,638,528 0.21 21/5/2021 765,492 0.04
USD 5,120,000 Saudi Government International
Bond 3.45% 2/2/2061 4,771,200  0.28 Trinidad and Tobago
USD 4,015,000 Saudi Government International USD 2,387,000 Trinidad & Tobago Government
Bond 3.75% 21/1/2055 3,976,105  0.23 International Bond 4.5%
USD 11,417,000 Saudi Government International 4/8/2026 2,582,808 0.15
Bond 4.375% 16/4/2029* 13,233,016 0.77 USD 2,071,000 Trinidad Generation UnLtd
USD 3,832,000 Saudi Government International 5.25% 4/11/2027 2,165,166 0.13
Bond 4.625% 4/10/2047* 4,387,640 0.26 4,747,974 0.28
45,289,514 2.64 Tunisia
Senegal USD 1,702,000 Banque Centrale de Tunisie
USD 2,767,000 Senegal Government International Bond 5.75%
International Bond 6.25% 30/1/2025 1,524,088 0.09
30/7/2024* 3,071,370 0.18 Turkey
USD 2,616,000 Senegal Government USD 6,000,000 TC Ziraat Bankasi AS 5.375%
International Bond 6.25% 2/3/2026 6,072,600 0.36
23/5/2033 2,799,120 0.16 USD 3,838,000 Turkey Government
USD 2,401,000 Senegal Government International Bond 4.25%
International Bond 6.75% 13/3/2025 3y830,204 0.22
13/3/2048 2458399 015 USD 4,484,000 Turkey Government
8,328,889 0.49 International Bond 5.25%
South Africa 13/3/2030* 4,345,977 0.25
USD 1,800,000 Eskom Holdings SOC Ltd USD 9,170,000 T“{f:‘;’;ﬂiggﬁ:gigg 5 759%
6.75% 6/8/2023 1,878,469 0.11 11/5/2047 o 8048 108 047
USD 1,711,000 Eskom Holdings SOC Ltd USD 19,750,000 Turkey Government T '
8.45% 10/8/2028* 1,928,350 0.11 T International Bond 5.95%
USD 10,583,000 Reruinc of Sot:th Africa | 15/1/2031 ’ 19.811.719 116
overnment Internationa T ’
Bond 4.3% 12/10/2028 10,518,510  0.61 USD 1,401,000 T“{f:‘gﬂiggﬁ;’l’rgigg o
USD 3,274,000 Republic of South Africa 14/1/2041 ° 1291109 0.08
Government International USD 9,420,000 Turkiye Vakiflar Bankasi TAO
Bond 4.665% 17/1/2024 3,476,579 0.20 6.5% 8/1/2026 9.808.575 0.57
USD 7,712,000 Republic of South Africa - d d .
Government International 53,208,292 3.1
Bond 4.875% 14/4/2026 8,167,490 0.48 Ukraine
USD 5,416,000 Republic of South Africa USD 23,035,000 Ukraine Government
Government International International Bond ERN
Bond 5.65% 27/9/2047 5,016,570 0.29 31/5/2040 25 320,504 1.48
USD 10,505,000 Republic of South Africa USD 4,635,000 Ukraine Government
Government International International Bond 7.253%
Bond 5.75% 30/9/2049 9,707,277 0.57 15/3/2033 4,725,527 0.28
USD 2,145,000 Transnet SOC Ltd 4% USD 10,035,000 Ukraine Government
26/7/2022 2,203,317 0.13 International Bond 7.375%
42,896,562 2.50 25/9/2032 10,347,026 0.60
USD 3,287,000 Ukraine Government
International Bond 7.75%
1/9/2022 3,471,894 0.20
* All or a portion of this security represents a security on loan.
The notes on pages 927 to 940 form an integral part of these financial statements.
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Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
USD 6,723,000 Ukraine Government Venezuela
International Bond 7.75% USD 2,936,500 Petroleos de Venezuela SA
1/9/2023 7,272,605 0.43 (Defaulted) 27/10/2020
USD 9,543,000 Ukraine Government (Zero Coupon) 742,391 0.04
International Bond 7.75% USD 54,633,022 Petroleos de Venezuela SA
1/9/2024* 10,355,646 0.60 17/11/2021 (Zero Coupon) 2,390,195 0.14
USD 8,863,000 Ukraine Government USD 76,618,400 Petroleos de Venezuela SA
International Bond 7.75% 17/2/2022 (Zero Coupon) 3,352,055 0.20
1/9/2025* 9,654,023 0.56 USD 131,497,923 Petroleos de Venezuela SA
USD 141,000 Ukraine Government 16/5/2024 (Zero Coupon) 5,588,662 0.33
International Bond 7.75% USD 15,499,059 Petroleos de Venezuela SA
1/9/2026 153,029 0.01 15/11/2026 (Zero Coupon) 678,084 0.04
USD 10,690,000 Ukraine Government USD 127,413,677 Petroleos de Venezuela SA
International Bond 7.75% 17/5/2035 (Zero Coupon) 5,574,348 0.32
1/9/2027 11,607,001 0.68 USD 7,000 Venezuela Government
82,907,255 4.84 International Bond (Defaulted)
United Arab Emirates 15/4/2020 (Zero Coupon) 157 0.00
USD 2,372,000 Abu Dhabi Crude Qil Pipeline 18,325,892 1.07
LLC 4.6% 2/11/2047 2,742,996 0.16 Zambia
USD 5,697,000 Abu Dhabi Government USD 1,671,000 Zambia Government
International Bond 2.5% International Bond 5.375%
30/9/2029 5,910,637 0.34 20/9/2022 947,770 0.05
USD 5,364,000 Abu Dhabi Government USD 3,107,000 Zambia Government
International Bond 3.875% International Bond 8.5%
16/4/2050 5,918,839 0.35 14/4/2024 1,825,114 0.1
USD 5,573,000 DP World Plc 4.7% 30/9/2049* 5,961,368 0.35 USD 3,892,000 Zambia Government
USD 1,066,000 DP World Plc 5.625% 25/9/2048 1,275,036 0.07 International Bond 8.97%
21,808,876 1.27 30/7/2027 2,245,198 0.13
United Kingdom 5,018,082 0.29
USD 9,577,000 NAK Naftogaz Ukraine via Total Bonds 1,542,611,101  90.05
Kondor Finance Plc 7.625% Total Transferable Securities and Money
8/11/2026 9,814,929 0.57 | Market Instruments Admitted to an
USD 415,500 Ukreximbank Via Biz Finance Official Stock Exchange Listing or
Plc 9.75% 22/1/2025 451,856 0.03 | Dealt in on Another Regulated Market 1,608,098,601 93.87
10,266,785 0.60
Uruguay Other Transferable Securities
USD 4,598,045 Uruguay Government
International Bond 4.125% BONDS
20/11/2045 5,172,801 0.30 United States
USD 7,213,081 Uruguay Government USD 16,111 Lehman Brothers Holdings Inc
International Bond 4.375% 31/12/2049 (Zero Coupon)** 72 0.00
27/10/2027 8,248,834 0.48 USD 16,111 Lehman Brothers Special
USD 1,290,000 Uruguay Government Finance 31/12/2049
International Bond 4.375% (Zero Coupon)** - 0.00
23/1/2031 1,495,997 0.09 72 0.00
USD 9,943,641 Uruguay Government
Ingtlernyational Bond 5.1% Total Bonds 72 0.00
18/6/2050 12,286,611 0.72 | Total Other Transferable Securities 72 0.00
27,204,243 1.59 | Total Portfolio 1,608,098,673  93.87
Other Net Assets 105,040,623 6.13
Total Net Assets (USD) 1,713,139,296  100.00

* 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).

Open Forward Foreign Exchange Contracts

as at 28 February 2021

Unrealised
appreciation/

Open Forward Foreigh Exchange Contracts

as at 28 February 2021

Unrealised

appreciation/

Maturity (depreciation) Maturity (depreciation)

Currency Purchases Currency Sales Counterparty date usb Currency Purchases Currency Sales Counterparty date usb
BRL 226,903,893 USD 41,922,197 Goldman Sachs 18/3/2021 (1,007,927) MXN 143,402,935 USD 7,087,611  Bank of America  18/3/2021 (246,501)
EUR 390,000 USD 473578  HSBC Bank Plc  18/3/2021 (596) RUB 650,230,000 USD 8,801,164  Goldman Sachs 18/3/2021 (104,692)
EUR 4,260,000 USD 5,129,227  Bank of America 18/3/2021 37,191 RUB  5,007,826,696 USD 67,429,168  Morgan Stanley 18/3/2021 (452,209)
MXN 358,688,532 USD 17,719,052 Morgan Stanley 18/3/2021 (607,632) UsD 25,050,670 BRL 138,430,000 Citibank  18/3/2021 89,606
MXN 209,946,114 USD 10,315,047  Goldman Sachs  18/3/2021 (299,461) usD 879,453 CNH 5,680,000 BNP Paribas  18/3/2021 3,696

The notes on pages 927 to 940 form an integral part of these financial statements.
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Open Forward Foreign Exchange Contracts Open Forward Foreign Exchange Contracts
as at 28 February 2021 as at 28 February 2021
Unrealised Unrealised
appreciation/ appreciation/
Maturity (depreciation) Maturity (depreciation)
Currency Purchases Currency Sales Counterparty date usb Currency Purchases Currency Sales Counterparty date usb
usD 17,542,918 EUR 14,570,000  Bank of America 18/3/2021 (127,198) CNH Hedged Share Class
UsD 26,316,744 MXN 536,150,000  Goldman Sachs 18/3/2021 739,435 CNY 37,097 USD 5716 BNY Mellon  15/3/2021 5
UsD 200,640 NzD 280,000  Bank of America  18/3/2021 (3,423) UsD 94 CNY 608 BNY Mellon  15/3/2021 _
UsD 497,532 PLN 1,860,000 UBS  18/3/2021 (1,213) Net unrealised appreciation 5
usD 26,250,819 RUB 1,960,120,000  Bank of America 18/3/2021 35,281 EUR Hedaed Share CI
USD 17290326 RUB 1283270000  HSBC Bank Plc 18/3/2021 127,287 ecged Share +1ass
usD 9149324 TRY 65735675  Goldman Sachs 18/3/2021 348,957 EUR 477,011,205 USD 572,176,084 BNY Mellon  15/3/2021 6,280,523
usD 2577772 TRY 18297476  Bank of America 18/3/2021 128237 ~ USD 14375982 EUR 11,885,759 BNY Mellon _15/3/2021 (37.,599)
usbD 10,245,793 TRY 72,704,487  HSBC Bank Plc  18/3/2021 512,477 Net unrealised appreciation 6,242,924
UusD 33,224,232 ZAR 500,440,000  Bank of America 18/3/2021 (33,883) GBP Hedged Share Class
usb 280,026 ZAR 4,146,632 Rgfyglaﬁggg — 4451 GBP 25,533,738 USD 34,960,690 BNY Mellon  15/3/2021 627,718
ZAR 244,380,000 USD 16,763,386  Bank of America 18/3/2021 (522,442) UsD . 1'141'494‘ F;BP 817817 BNY Mellon _ 15/3/2021 1635
ZAR 254640000 USD 17,354,596 Citibank ~ 18/3/2021 (431,795) _Net unrealised appreciation 629,353
ZAR 80,977,296 USD 5,468,483 Royal Bank HKD Hedged Share Class
of Canada  18/3/2021 (86915) kD 358463493 USD 46,243,786 BNY Mellon 15312021 (25,596)
UAH 152,774,600 USD 5,260,833 BNP Paribas  11/5/2021 110,152 UsD 2088427 HKD 16.192.204 BNY Mellon  15/3/2021 699
Net unrealised depreciation (1,789,117) Net unrealised depreciation (24,897)
AUD Hedged Share Class NZD Hedged Share Class
AUD 20,032,563 USD 15,985,615 BNY Mellon  15/3/2021 (424,346) NZD 6475235 USD 4624.403 BNY Mellon  15/3/2021 94.738
Net unrealised depreciation (424,346) usbD 98,482 NZD 135,567 BNY Mellon  15/3/2021 (318)
CAD Hedged Share Class Net unrealised appreciation 94,420
CAD 11,855,956 USD 9,264,220 BNY Mellon  15/3/2021 100,291 ZAR Hedged Share Class
UsD 493607 CAD 623,012 BNY Mellon _15/3/2021 1516 ysp 100495 ZAR 1,614,057 BNY Mellon 15/3/2021 2,186
Net unrealised appreciation 101,807 ZAR 29,688,592 USD 1,977,873 BNY Mellon  15/3/2021 (3,989)
CHF Hedged Share Class Net unrealised depreciation (1,803)
CHF 14,151,041 USD 15,679,179 BNY Mellon  15/3/2021 (48,281) Total net unrealised appreciation 4782548
usD 290,466 CHF 260,717 BNY Mellon  15/3/2021 2,483
Net unrealised depreciation (45,798)

Open Exchange Traded Futures Contracts as at 28 February 2021

Unrealised

Number of Contract/ Expiration appreciation
contracts Currency Description date usb
(851) USD US Long Bond (CBT) June 2021 1,868,988

Total 1,868,988

Swaps as at 28 February 2021

Unrealised
Nominal Expiration depreciation
Value Description Counterparty date usD
CDS USD 21,388,000 Fund receives default protection on Colombia Government
International Bond; and pays Fixed 1% Bank of America 20/12/2025 (184,491) 195,026
CDS USD 24,291,000 Fund receives default protection on Turkey Government
International Bond; and pays Fixed 1% Goldman Sachs 20/12/2025 (1,917,864) 2,250,132
CDS USD 20,885,000 Fund receives default protection on Saudi Government
International Bond; and pays Fixed 1% Morgan Stanley 20/12/2025 (295,369) (343,229)
Total (2,397,724) 2,101,929

CDS: Credit Default Swaps

The notes on pages 927 to 940 form an integral part of these financial statements.
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Holding

Description

Market

Value

% of
Net

(USD) Assets

Transferable Securities and Money Market Instruments Admitted

Holding

USD 7,200,000

Market
Value

Description (USD)

Sunny Express Enterprises

% of
\[1
Assets

to an Official Stock Exchange Listing or Dealt in on Another Corp 3.125% 23/4/2030 7,374,708 0.85
Regulated Market 51,166,707 5.90
BONDS Canada
Argentina USD 5,113,000 MEGIobal Canada ULC 5%
USD 3,100,000 YPF SA (Step-up coupon) 4% 18/5/2025 5,680,223 0.65
12/2/2026 2,605,395 0.30
Doss Cayman Islands
USD 9,394,000 YPF SA 6.95% 21/7/2027 6,045,920 0.70 o
USD 4,539,000 YPF SA 8.5% 23/3/2025 3,840,419 044 USD 3,952,000 A":Eg /g;‘zkg'zkfc’ Ld 4.375% 4286685 049
USD 5,623,000 YPF SA 8.75% 4/4/2024 4,730,068 0.55 USD 4,598,000 Aldar Sukuk No 2 Ltd 3.875%
17,221,802 1.99 22/10/2029 4,992,922 0.58
Austria USD 8,400,000 Alibaba Group Holding Ltd
. : 2.7% 9/2/2041 7,805,865 0.90
USD 4,225,000 Klabin Austria GmbH 3.29% ’ ’
oo priievein % 4184863 048 USD 7,165,000 CIFI Holdings Group Co Ltd
USD 2,500,000 Klabin Austria GmbH 5.75% 5.95% 20/10/2025 7,724,766 0.89
3/4/2029* 2 888.672 0.34 USD 5,825,000 Country Garden Holdings Co
) ) . 0,
USD 1,807,000 Klabin Austria GmbH 7% Lid 3.3% 12/1/2031 5730344 066
3/4/2049* 2 262.420 0.26 USD 5,000,000 Country Garden Holdings Co
’ ’ - 0, *
USD 8,520,000 Suzano Austria GmbH 3.75% Ltd 5.625% 14/1/2030" 5525781 064
15/1/2031 9,029,070 104 USD 9,735,000 CSN Inova Ventures 6.75%
USD 2,678,000 Suzano Austria GmbH 5% 28/1/2028 10,602,023  1.22
15/1/2030 3.017.771 0.35 USD 2,556,000 DP World Crescent Ltd 3.875%
: . : 18/7/2029 2,714,153 0.31
21,382,796 247 USD 5,880,000 DP World Salaam FRN
Bermuda 1/10/2025 (Perpetual) 6,436,983 074
USD 3,478,000 CBQ Finance Ltd 5% 24/5/2023 3,774,717 0.44 USD 2,667,000 Fibria Overseas Finance Ltd
USD 322,641 Digicel Group 0.5 Ltd 10% 5.5% 17/1/2027 3078718 036
1/4/2024 320,473 0.04 USD 3,240,000 Kaisa Group Holdings Ltd
USD 52,266 Digicel Group 0.5 Ltd 10% 7.875% 30/6/2021* 3,253,669  0.38
1/4/2024 51,915 0.01 USD 4,373,000 Kaisa Group Holdings Ltd
USD 147,157 Digicel Holdings Bermuda Ltd / 9.375% 30/6/2024 4,187,148 0.48
Digicel International Finance USD 1,134,000 KWG Group Holdings Ltd
Ltd 8% 31/12/2026 141,003 0.02 5.875% 10/11/2024 1,157,920 0.13
USD 368,629 Digicel Holdings Bermuda Ltd / USD 6,202,000 KWG Group Holdings Ltd 7.4%
Digicel International Finance 13/1/2027 " 6,484,966 0.75
Ltd 8.75% 25/5/2024 387,752 0.04 USD 5,091,000 MAF Global Securities Ltd FRN
USD 194,210 Digicel Holdings Bermuda Ltd / 20/3/2026 (Perpetual) 5440,701 063
Digicel International Finance USD 2,556,000 MAF Sukuk Ltd 4.638%
Ltd 13% 31/12/2025 198,306  0.02 14/5/2029 . 2915438 0.34
USD 6,189,000 Star Energy Geothermal Darajat USD 3,753,000 New Oriental Education &
Il / Star Energy Geothermal Technoology Group Inc
Salak 4.85% 14/10/2038 6,878493  0.79 2.125% 2/7/2025 3,690,841 043
USD 3,703,000 QIIB Senior Sukuk Ltd
11,752659  1.36 4.264% 5/3/2024 4014885 046
Brazil USD 4,600,000 Shimao Group Holdings Ltd
USD 6,923,000 Banco do Brasil SA/Cayman 3-45% 11/1/2031 _ 4,611,500 0.53
FRN 15/4/2024 (Perpetual) 6,933,385 0.80 USD 1,125,000 Shimao Group Holdings Ltd
USD 8,014,000 Itau Unibanco Holding SA/ 4.6% 13/7/2030 1,209,375 0.14
Cayman Island FRN USD 1,779,000 Shimao Group Holdings Ltd
15/4/2031* 7,985,951 0.92 5.6% 15/7/2026 1,948,839 0.22
USD 4,134,000 Sunac China Holdings Ltd
14,919,336 172 6.5% 26/1/2026 4,106,850 0.47
British Virgin Islands USD 11,677,000 Vale Overseas Ltd 3.75%
USD 9,801,000 Arcos Dorados Holdings Inc 8/7/2030* 12,445,128 1.44
5.875% 4/4/2027 10,406,702 1.20 USD 3,291,000 Yuzhou Group Holdings Co Ltd
USD 7,536,000 Central American Bottling Corp 7.375% 13/1/2026 3,410,299 0.39
5.75% 31/1/2027 8,011,710 0.92 USD 1,200,000 Yuzhou Group Holdings Co Ltd
USD 6,242,000 Contemporary Ruiding 7.7% 20/2/2025 1,269,000 0.15
Development Ltd 2.625% USD 2,532,000 Yuzhou Group Holdings Co Ltd
17/9/2030 6,251,753 0.72 7.85% 12/8/2026 2,671,260 0.31
USD 4,880,000 Gold Fields Orogen Holdings 121,716,059 14.04
BVI Ltd 5.125% 15/5/2024* 5,358,850 0.62 :
USD 5,810,000 Huarong Finance 2019 Co Ltd Chile
3.375% 24/2/2030* 5,759,162 0.67 USD 7,851,000 AES Gener SAFRN 7/10/2079 8,400,570 0.97
USD 7,114,508 Star Energy Geothermal USD 1,693,000 Celulosa Arauco y Constitucion
Wayang Windu Ltd 6.75% SA 3.875% 2/11/2027 1,841,138 0.21
24/4/2033* 8,003,822 0.92 USD 2,238,000 Celulosa Arauco y Constitucion
SA 4.25% 30/4/2029* 2,467,395 0.28

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

The notes on pages 927 to 940 form an integral part of these financial statements.
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Market % of Market % of
Value Net Value \[1
Holding Description (USD) Assets Holding Description (USD) Assets
USD 1,431,000 Celulosa Arauco y Constitucion USD 2,054,000 Klabin Finance SA 4.875%
SA 5.15% 29/1/2050* 1,603,391 0.19 19/9/2027 2,292,457 0.26
USD 4,739,000 Engie Energia Chile SA 3.4% USD 7,662,000 Millicom International Cellular
28/1/2030* 5,064,806 0.58 SA 6.25% 25/3/2029* 8,623,342 0.99
USD 1,349,000 Inversiones CMPC SA 3.85% USD 2,546,000 Rumo Luxembourg Sarl 5.25%
13/1/2030 1,471,042 0.17 10/1/2028 2,711,888 0.31
USD 4,886,000 VTR Comunicaciones SpA USD 2,789,000 Severstal OAO Via Steel
5.125% 15/1/2028 5,248,633 0.61 Capital SA 3.15% 16/9/2024 2,907,968 0.34
26,096,975 3.01 46,553,925 5.37
Colombia Mexico
USD 1,699,000 Ecopetrol SA 4.125% 16/1/2025 1,822,708 0.21 USD 1,725,000 Alpek SAB de CV 3.25%
USD 2,526,000 Ecopetrol SA 5.875% 18/9/2023 2,807,018 0.32 25/2/2031 1,716,375 0.20
USD 5,846,000 Ecopetrol SA 5.875% 28/5/2045 6,342,910 0.73 USD 7,276,000 Banco Inbursa SA Institucion
USD 4,264,000 Ecopetrol SA 6.875% 29/4/2030 5,223,400 0.60 De Banca Multiple Grupo
USD 6,012,000 Oleoducto Central SA 4% Financiero Inbursa 4.375%
14/7/2027* 6,468,536 0.75 11/4/2027* 7,856,943 0.91
USD 3,086,000 SURA Asset Management SA USD 3,797,000 Banco Mercantil del Norte
4.375% 11/4/2027 3,485,251 0.40 SA/Grand Cayman FRN
USD 3,664,000 SURA Asset Management SA 10/1/2028 (Perpetual) 4,266,879 0.49
4.875% 17/4/2024 4,021,240 0.47 USD 4,735,000 Banco Mercantil del Norte
30,171,063 3.48 SA/Grand Cayman FRN
14/10/2030 (Perpetual) 5,621,333 0.65
Guernsey USD 1,430,000 Banco Santander Mexico SA
EUR 4,100,000 Globalworth Real Estate Institucion de Banca Multiple
Investments Ltd 2.95% Grupo Financiero Santand
29/7/2026* 5,293,239 0.61 FRN 20/1/2022 (Perpetual) 1,504,871 0.17
Hong Kong USD 4,564,000 Bancq Sgntander Mexico SA
USD 7,824,000 Vanke Real Estate Hong Kong '(’s‘sm“c'F‘?” de .Bancsa M”"g"e
Co Ltd 3.5% 12/11/2029 8,129,625  0.93 rupo Financiero Santan
USD 2,291,000 Vanke Real Estate Hong Kong 5.375% 17/4/2025 5,202,247 060
Co Ltd 3.975% 9/11/2027 2.512,224 0.29 USD 2,978,000 BBVA Bancomer SA/Texas FRN
USD 4,078,000 Xiaomi Best Time International 18/1/2033 3,148,304 036
Ltd 3.375% 29/4/2030* 4141719 0.48 USD 11,408,000 BBVA Bancomer SA/Texas FRN
: ! 13/9/2034* 12,775,178 1.47
14,783,568 1.70 USD 739,000 BBVA Bancomer SA/Texas
Ireland 4.375% 10/4/2024 808,397  0.09
USD 2,208,000 Celtic Resources Holdings DAC USD 9,380,000 Cemex SAB de CV 3.875%
4.125% 9/10/2024 2,341,738 0.27 11/772031 9432762 1.09
USD 2,556,000 Novolipetsk Steel Via Steel USD 5,779,000 Cemex SAB de CV 7.375%
Funding DAC 4.7% 30/5/2026 2,883,887  0.33 5/6/2027 6505890  0.75
USD 3,602,000 Phosagro OAO Via Phosagro USD 4,268,000 Cibanco SA lbm /PLA
Bond Funding DAC 3.05% Administradora Industrial S
23/1/2025 3741015 043 de RL de CV 4.962%
USD 1,627,000 Phosagro OAO Via Phosagro 18/7/2029 4820839 0.6
Bond Funding DAC 3.949% USD 7,416,000 Comlsm.anederal de
241412023 1604622 020 Electricidad 3.348% 9/2/2031 7,360,380  0.85
USD 7,600,000 Comision Federal de
10,661,262 1.23 Electricidad 4.677% 9/2/2051 7,239,000  0.83
Isle of Man USD 8,136,000 Grupo Bimbo SAB de CV FRN
USD 3,264,000 AngloGold Ashanti Holdings Plc 17/4/12023 (Perpetual) 8,639,415 1.00
3.75% 1/10/2030 3,439,440  0.40 USD 2,070,000 Grupo Bimbo SAB de CV
USD 2,556,000 Sasol Financing International 3.875% 27/6/2024 2,260,505 0.26
Ltd 4.5% 14/11/2022 2,642,265 0.30 USD 1,046,000 Industr;i/as F’/er/\oles SAB de CV
4.15% 12/9/2029 1,148,312 0.13
6,081,705  0.70 USD 1,958,000 Industrias Penoles SAB de CV
Jersey 4.75% 6/8/2050 2,038,767 0.24
USD 9,650,000 Galaxy Pipeline Assets Bidco USD 2,251,000 Industrias Penoles SAB de CV
Ltd 2.94% 30/9/2040 9,522,620 1.10 5.65% 12/9/2049 2,643,870 0.30
USD 5,461,000 Kimberly-Clark de Mexico SAB
Luxembourg de CV 2.431% 1/7/2031* 5508784  0.64
USD 6,867,000 B2W Digital Lux Sarl “144A USD 8,656,000 Petroleos Mexicanos 3.5%
4.375% 20/12/2030 7,021,507 0.81 30/1/2023 8,803,422 1.02
USD 1,689,000 B2W Digital Lux Sarl 4.375% USD 7,367,000 Petroleos Mexicanos 6.84%
USD 8,614,000 JSM Global Sarl 4.75% USD 14,062,000 Petroleos Mexicanos 7.69%
20/10/2030 9,019,127 1.04 23/1/2050 13,394,055 154
USD 4,134,000 Kenbourne Invest SA 4.7% USD 7,796,000 Trust Fibra Uno 4.869%
USD 7,349,000 Kenbourne Invest SA 6.875%
26/11/2024 7,946,106  0.92 138,688,191  15.99
* All or a portion of this security represents a security on loan.
The notes on pages 927 to 940 form an integral part of these financial statements.
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Market % of Market % of
Value Net Value \[1
Holding Description (USD) Assets Holding Description (USD) Assets
Morocco Singapore
USD 2,000,000 OCP SA 4.5% 22/10/2025* 2,157,813 0.25 USD 8,373,000 Continuum Energy Levanter Pte
USD 4,067,000 OCP SA 6.875% 25/4/2044 5,023,380 0.58 Ltd 4.5% 9/2/2027 8,519,528 0.98
7,181,193 0.83 South Africa
Netherlands USD 6,389,000 Growthpoi_nt Properties
USD 6,035,000 Braskem Netherlands Finance International Pty Ltd 5.872%
BV FRN 23/1/2081 6,842,181 079 2/5/2023 6,785,318 0.78
USD 2,235,000 Braskem Netherlands Finance USD 5,461,000 Transnet SOC Ltd 4% 26/7/2022 5,609,471 0.65
BV 5.875% 31/1/2050 2,293,320 0.26 12,394,789 1.43
USD 7,664,000 Embraer N;tqe;;a/nds Finance 616.013 0.9 Spain
BV 6.95% 17/1/2028 8,616,01 9 . .
USD 8,991,000 Petrobras Global Finance BV USD 6,289,000 Al Candelaria Spain SLU 7.5%
5.6% 3/1/2031* 9,732,757  1.12 15/12/2028 7185245 083
USD 4,550,000 Petrobras Global Finance BV Turkey
6.85% 5/6/2115 5,005,910 0.58 USD 8,380,000 Akbank T.A.S. 6.8% 6/2/2026 8,966,600 1.03
USD 5,526,000 Sigma Finance Netherlands BV USD 1,810,000 Turkiye Garanti Bankasi AS
4.875% 27/3/2028* 6,385,984 0.74 5.25% 13/9/2022 1,863,734 0.22
USD 3,801,000 Teva Pharmaceutical Finance USD 6,894,000 Turkiye Garanti Bankasi AS
Netherlands Ill BV 2.2% 5.875% 16/3/2023* 7,205,307 0.83
21/7/2021 3,814,660 0.44 USD 7,444,000 Turkiye Ihracat Kredi Bankasi
USD 4,108,000 Teva Pharmaceutical Finance AS 5.375% 24/10/2023 7,623,121 0.88
Netherlands Ill BV 2.8% USD 7,305,000 Turkiye Petrol Rafinerileri AS
21/7/2023 4,051,515 0.47 4.5% 18/10/2024 7,355,222 0.85
USD 10,379,000 Teva Pharmaceutical Finance USD 7,081,000 Turkiye Sise ve Cam Fabrikalari
Netherlands Ill BV 3.15% AS 6.95% 14/3/2026 7,888,677 0.91
1/10/2026 9,787,397 1.13 USD 9,107,000 Turkiye Vakiflar Bankasi TAO
USD 1,487,000 Teva Pharmaceutical Finance 6.5% 8/1/2026 9,482,664 1.09
Netherlands Il BV 4.1%
1/10/2046 1,295,549 0.15 50,385,325 5.81
USD 8,369,000 VEON Holdings BV 3.375% United Arab Emirates
25/11/2027 8,508,511 0.98 USD 5,578,000 Burgan Senior SPC Ltd 3.125%
USD 7,972,000 VTR Finance NV 6.375% 14/9/2021* 5,648,032 0.65
15/7/2028* 8,714,392 1.00 USD 2,517,000 DP World Plc 4.7% 30/9/2049 2,692,403 0.31
75,048,189 8.65 USD 3,631,000 National Central Cooling Co
PJSC 2.5% 21/10/2027 3,635,539 0.42
Panama USD 7,430,000 Oztel Holdings SPC Ltd 5.625%
USD 11,768,000 AES Panama Generation 24/10/2023 7,845,616 0.91
Holdings SRL 4.375% USD 4,997,000 Tabreed Sukuk Spc Ltd 5.5%
31/5/2030 12,532,920 1.45 31/10/2025 5,737,180  0.66
USD 7,326,000 Banco General SA 4.125%
7/8/2027 8,012,812 0.92 25,558,770 295
USD 8,223,000 Banco Latinoamericano de United Kingdom
Comercio Exterior SA USD 6,570,000 Antofagasta Plc 2.375%
2.375% 14/9/2025* 8,405,448 0.97 14/10/2030* 6,591,418 0.76
USD 5,970,000 Cable Onda SA 4.5% USD 3,631,000 Liquid Telecommunications
30/1/2030 6,403,758 0.74 Financing Plc 5.5% 4/9/2026 3,703,620 0.43
35,354,938 4.08 USD 3,800,000 Vedanta Resources Ltd 6.125%
9/8/2024 3,258,500 0.37
Paraguay USD 1,200,000 Vedanta Resources Ltd
USD 10,838,000 Banco Continental SAECA 15 (Restricted) 7.125% 31/5/2023 1,118,063 0.13
2.75% 10/12/2025* 10,824,453 .25
USD 4,876,000 Telefonica Celular del Paraguay 14,671,601 169
SA 5.875% 15/4/2027* 5,198,273 0.60 United States
16,022,726 1.85 USD 5,694,000 GUSAP Il LP 4.25% 21/1/2030* 6,157,527 0.71
USD 7,951,000 Sasol Financing USA LLC
Peru 5.875% 27/3/2024 8,572,172 0.99
USD 10,015,000 Corp Financiera de Desarrollo USD 3,829,000 Sasol Financing USA LLC 6.5%
SA 2.4% 28/9/2027 10,105,761 1.17 27/9/2028 4,317,581 0.50
USD 6,077,000 Petroleos del Peru SA 4.75%
19/6/2032 6,661,911 0.7 19,047,280 2.20
USD 4,505,000 Petroleos del Peru SA 5.625% Total Bonds 829,162,930  95.63
19/6/2047 4,968,114 0.57 | Total Transferable Securities and Money
USD 2,500,000 Volcan Cia Minera SAA ‘“144A Market Instruments Admitted to an
4.375% 11/2/2026 2,556,250 0.29 | Official Stock Exchange Listing or
USD 1,748,000 Volcan Cia Minera SAA 4.375% Dealt in on Another Regulated Market 829,162,930 95.63
11/2/2026* 1,809,180 0.21
26,101,216 3.01

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

The notes on pages 927 to 940 form an integral part of these financial statements.
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Market % of
Value Net
(USD) Assets

Holding Description

Other Transferable Securities

BONDS
Bermuda
USD 3,400,000 Digicel Group Two Ltd 8.25%

30/9/2022** - 0.00
Total Bonds - 0.00
Total Other Transferable Securities - 0.00
Total Portfolio 829,162,930  95.63
Other Net Assets 37,932,130 4.37
Total Net Assets (USD) 867,095,060 100.00

** Security subject to a fair value adjustment as detailed in Note 2(j).

Open Forward Foreign Exchange Contracts
as at 28 February 2021

Unrealised

appreciation/

Maturity (depreciation)

Counterparty date usb

Currency Purchases Currency Sales

Open Forward Foreign Exchange Contracts
as at 28 February 2021

Unrealised
appreciation/
Maturity (depreciation)

Sales Counterparty date usb

Currency Purchases Currency

JPY Hedged Share Class

usb 4,852,297 EUR 4,030,000 Bank of America  18/3/2021 (35,182)
Net unrealised depreciation (35,182)
EUR Hedged Share Class

EUR 185,675,174 USD 222,746,865 BNY Mellon  15/3/2021 2,415,637
usb 1,814,096 EUR 1,491,918 BNY Mellon  15/3/2021 4,884
Net unrealised appreciation 2,420,521

GBP Hedged Share Class

GBP 449,861 USD 615,925 BNY Mellon  15/3/2021 11,082
usb 37,297 GBP 26,972 BNY Mellon  15/3/2021 (298)
Net unrealised appreciation 10,784

JPY  14,620,094,369 USD 138,465,486 BNY Mellon  15/3/2021 (1,100,912)
Net unrealised depreciation (1,100,912)
Total net unrealised appreciation 1,295,211

Open Exchange Traded Futures Contracts as at 28 February 2021

Unrealised

Number of Contract/ Expiration appreciation

contracts Currency Description date usD

(19) USD US Treasury 10 Year Note (CBT) June 2021 2,969

(162) USD US Long Bond (CBT) June 2021 282,782

Total 285,751

The notes on pages 927 to 940 form an integral part of these financial statements.
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Emerging Markets Equity Income Fund

Portfolio of Investments 28 February 2021

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
Transferable Securities and Money Market Instruments Admitted Hong Kong
to an Official Stock Exchange Listing or Dealt in on Another 3,103,000 Hang Lung Properties Ltd 8,041,480 1.38
Regulated Market 1,123,000 Hua Hong Semiconductor Ltd 6,870,275 1.18
FUNDS 6,770,000 SJM Holdings Ltd* 9,426,937 1.61
24,338,692 417
Ireland
200,226 BlackRock ICS US Dollar Liquid India
Environmentally Aware Fund~ 20,031,298 3.43 691,246 Adani Ports & Special
Economic Zone Ltd 6,357,941 1.09
Total Funds 20,031,298 343 1,056,343 Axis Bank Ltd 10,418,964  1.78
COMMON / PREFERRED STOCKS (SHARES) 1597301 Bandhan Bank Ltd 7,504,501 1.29
B 262,847 Housing Development Finance
Austria . Corp Ltd 9,083,130  1.56
153,916 Erste Group Bank AG 5,043,336 0.86 58,479 Infosys Ltd 997,370 017
Bermuda 315,749 Infosys Ltd ADR* 5,399,308  0.92
9,220,000 Kunlun Energy Co Ltd 8,475,759 1.45 257,624 InterGlobe Aviation Ltd 5,679,228 0.97
- 57,912 Maruti Suzuki India Ltd 5,411,071 0.93
Brazil 2,323,186 Petronet LNG Ltd 8,066,422  1.38
875,922 Cyéela BraZ|I_ Realty SA 58,917,935 10.09
mpreendimentos e
Participacoes 3,985,782 0.68 Indonesia
398,931 Notre Dame Intermedica 3,738,000 Astra International Tbk PT 1,417,499 0.24
Participacoes SA 6,312,485 1.08 2,288,100 Bank Mandiri Persero Tbk PT 988,189 0.17
1,262,696 Petroleo Brasileiro SA (Pref) 5,189,859 0.89 19,147,600 Bank Rakyat Indonesia
618,062 Petroleo Brasileiro SA ADR 5,003,212 0.86 Persero Tbk PT 6,333,227 1.09
817,796 Suzano SA 11,119,593 1.90 8,738.915 1.50
31,610,931 5.41 Kazakhstan
Cayman Islands 113,150 Kaspi.KZ JSC GDR 8,067,595 1.38
2,310,000 China Feihe Ltd* 6,328,912 1.08 .
1,411,000 China Mengniu Dairy Co Ltd 7,713,492 1.32 Mexico )
910,000 ENN Energy Holdings Ltd 13,950,231  2.39 883,445 Grupo Aeroportuario del
272,746 RLX Technology Inc ADR 4475762  0.77 Pacifico SAB de CV 8,806,263  1.51
425,500 Tencent Holdings Ltd 36,344,911  6.23 1,245,575 Grupo Financiero Banorte SAB
5,127,000 Topsports International de CV . 6,268,432 1.07
Holdings Ltd* 7,535,747 1.29 2,549,003 Wal-Mart de Mexico SAB de CV 7,202,889 1.24
76,349,055  13.08 22277584  3.82
Chile Panama
174,090 Sociedad Quimica y Minera de 91,120 Copa Holdings SA 8244538 141
Chile SAADR 9,386,933  1.61 Russian Federation
China 39,829 LUKOIL PJSC 2,995,465 0.51
12,127,000 China Construction Bank 201,274 LUKQIL PJSC ADR 15,115,677 2.59
Corp ‘H' 9,740,911 167 502,735 Moblltla TeleSystems PJSC 2,118,357 0.36
13,041,000 China Molybdenum Co Ltd ‘H* 10,088,354  1.73 2,295,584 Novolipetsk Steel PJSC 6,865875  1.18
17,798,000 China Petroleum & Chemical 638,631 Sberbank of Russia PJSC ADR 9,336,785 1.60
Corp ‘H’ 9,844,341 1.69 36,432,159 6.24
1,865,800 Haier Smart Home Co Ltd 8,330,134 1.43 Singapore
1,088,000 Han’s Laser Technolo L "
Industry Group Co Et‘(’j 7240950  1.24 933,100 BOC Aviation Ltd 9,022,930 1.55
15,726,000 Industrial & Commercial Bank South Korea
of China Ltd ‘H’ 10,259,518 1.76 67,791 Hana Financial Group Inc 2,235,564 0.38
7,050,000 Jiangsu Expressway Co Ltd ‘H’ 8,189,777 1.40 14,866 Kakao Corp 6,457,150 1.1
99,700 Joinn Laboratories China 10,541 NCSoft Corp 8,781,821 1.51
Co Ltd 2,118,346 0.36 610,717 Samsung Electronics Co Ltd
50,800 Joinn Laboratories China (Pref) 39,572,939 6.78
Co Ltd ‘H 903,860 0.15 4,128 Samsung SDI Co Ltd 2,476,433 0.42
820,500 Ping An Insurance Group
Co of China Ltd ‘H’ 10,081,604 1.73 59,523,907 10.20
1,507,400 Yantai Zhenghai Magnetic Taiwan
Material Co Ltd 2,976,375 0.51 2,341,000 Nanya Technology Corp 8,110,813 1.39
79,774,170 13.67 2,074,000 Taiwan Semicpnductor
Manufacturing Co Ltd 45,124,982 7.73
Egypt 1,948,000 Unimicron Technology Corp 6,819,134 1.17
964,010 Commercial International Bank 566,000 Win Semiconductors Corp 7,732,266 1.33
Egypt SAE 3,829,024 0.66 223,000 Wiwynn Corp 6,437,194 1.10
Greece 74,224,389 12.72
483,326 Hellenic Telecommunications
Organization SA 7,452,729 1.28

~ 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 927 to 940 form an integral part of these financial statements.
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Market % of

Value Net

Holding Description (USD) Assets
Turkey

672,065 BIM Birlesik Magazalar AS 5,981,369 1.02

661,629 Turkiye Petrol Rafinerileri AS 9,046,859 1.55

15,028,228 2.57

United States
129,943 Yum China Holdings Inc 7,773,190 1.33
Total Common / Preferred Stocks (Shares) 554,511,999 95.00

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

Dealt in on Another Regulated Market 574,543,297  98.43
Total Portfolio 574,543,297  98.43
Other Net Assets 9,153,355 1.57
Total Net Assets (USD) 583,696,652 100.00

The notes on pages 927 to 940 form an integral part of these financial statements.
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Open Forward Foreign Exchange Contracts
as at 28 February 2021

Unrealised
appreciation/

Maturity (depreciation)

Contracts For Difference
as at 28 February 2021

Unrealised
appreciation/

(depreciation)

Currency Purchases Currency Sales Counterparty date usb Holding Description Counterparty uUsD
usb 15,062,534 BRL 83,100,000  HSBC Bank Plc  21/5/2021 114,963 Egypt
Net unrealised appreciation 114,963 449,626 Commercial International
AUD Hedged Share Class Bank Egypt SAE JP Morgan 5,822
AUD 4130115 USD 376,183 BNY Mellon 15/3/2021 32,078 5822
usb 183,195 AUD 234,302 BNY Mellon  15/3/2021 1,189 Netherlands
Net unrealised appreciation 33,267 151,330 X5 Retail Group NV JP Morgan (399,511)
CAD Hedged Share Class (399,511)
CAD 1,520,560 USD 1,188,542 BNY Mellon  15/3/2021 12,483 . i
usD 711,568 CAD 903,122 BNY Mellon  15/3/2021 (1,770) United Kingdom

- — 302,376 Prudential Plc JP Morgan 797,622
Net unrealised appreciation 10,713 797622
CHF Hedged Share Class
CHF 9452 USD 10477 BNY Mellon  15/3/2021 (35) Total 403,933
usb 366 CHF 329 BNY Mellon  15/3/2021 2
Net unrealised depreciation (33) Sector Breakdown
CNH Hedged Share Class as at 28 February 2021
CNY 107,740 USD 16,606 BNY Mellon  15/3/2021 10 % of Net

0
Net unrealised appreciation 1" Information Technology 2219
EUR Hedged Share Class Financials 17.00
EUR 18,627,470 USD 22,350,697 BNY Mellon  15/3/2021 238,258 Communication Services 10.49
usD 1,051,981 EUR 866,553 BNY Mellon  15/3/2021 1,135 . ’
Industrials 9.68

Net unrealised appreciation 239,393 Energy 9.47
GBP Hedged Share Class Consumer Discretionary 7.51
GBP 2,934,951 USD 4,021,056 BNY Mellon  15/3/2021 69,618 Materials 6.42
usb 1,582,518 GBP 1,133,951 BNY Mellon  15/3/2021 2,038 Consumer Staples 543
Net unrealised appreciation 71,656 Utilities 3.84
HKD Hedged Share Class Investment Funds 3.43
HKD 30,317,051 USD 3,911,039 BNY Mellon  15/3/2021 (2,135) Healthcare 1.59
usb 152,813 HKD 1,184,844 BNY Mellon  15/3/2021 46 Real Estate 1.38
Net unrealised depreciation (2,089) Other Net Assets 1.57
NZD Hedged Share Class 100.00
NzD 381,905 USD 273,357 BNY Mellon  15/3/2021 4,975
usb 22,740 NZD 31,329 BNY Mellon  15/3/2021 (92)
Net unrealised appreciation 4,883
SGD Hedged Share Class
SGD 1,831,327 USD 1,369,239 BNY Mellon  15/3/2021 8,941
usb 113,316 SGD 150,288 BNY Mellon  15/3/2021 215
Net unrealised appreciation 9,156
Total net unrealised appreciation 481,920

The notes on pages 927 to 940 form an integral part of these financial statements.
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Portfolio of Investments 28 February 2021

Market
Value

% of
Net

Holding Description (USD) Assets

Transferable Securities and Money Market Instruments Admitted

to an Official Stock Exchange Listing or Dealt in on Another

Holding

2,200,094

Description

India
Adani Ports & Special

Market
Value
(USD)

% of
\[1
Assets

Regulated Market Economic Zone Ltd 20,236,018 0.85
4,616,725 Axis Bank Ltd 45,535,864 1.92
FUNDS 5,196,600 Bandhan Bank Ltd 24,414,867  1.03
Ireland 3,899,900 ICICI Bank Ltd 31,723,014 1.34
1,418,080 BlackRock ICS US Dollar Liquid 3,240,787 ICICI Prudential Life Insurance
Environmentally Aware Fund~ 141,869,303 5.98 Co Ltd 20,354,978 0.86
Total Funds 141,869,303 5.98 806,057 InterGlobe Aviation Ltd 17,769,236 0.75
261,865 Maruti Suzuki India Ltd 24,467,643 1.03
COMMON / PREFERRED STOCKS (SHARES) 4,563,514 Petronet L-NG Ltd 15,845,150 0.67
Brazil 1,947,709 Tech Mahindra Ltd 24,353,987 1.02
2,624,195 Azul SA (Pref) 19,554,611  0.82 221,084 Titan Co Ltd 4,232,743 018
1,785,962 Notre Dame Intermedica 228,933,500 9.65
Participacoes SA 28,260,174 1.19 Indonesia
268,370 Petroleo Brasileiro SA (Pref) 1,103,038 0.05 47,601,000 Astra International Tok PT 18050932  0.76
1,971,407 Petroleo Brasileiro SA ADR 15,958,540 0.67 9,235,400 Bank Mandiri Persero Tbk PT 3,988,601 0.17
2,669,141 Suzano SA 36,292,378 1.53
22,039,533  0.93
101,168,741 426
Italy
Canada 4,523,700 PRADA SpA* 26,916,814 1.4
47,143 Eldorado Gold Corp 510,117  0.02
1,968,031 Eldorado Gold Corp 21,294,096  0.90 Kazakhstan
21804213 092 397,273 Kaspi.KZ JSC GDR 28,325,565 1.19
Cayman Islands Mexico
224,156 Alibaba Group Holding Ltd ADR 53,604,666  2.26 9,746,758 Cemex SAB de CV 6,363,746 0.27
7.871000 China Feihe Ltd 21564878  0.91 5,532,630 Cemex SAB de CV ADR 36,238,726 1.53
2,930,000 ENN Energy Holdings Ltd 44,916,678  1.89 126,810 Grupo Aeroportuario del
6,558,000 Jiumaojiu International Pacifico SAB de CV ADR 12,626,472  0.53
Holdings Ltd* 25746 421 1.09 2,121,983 Grupo_/_—\eroportuarlo de‘I ’
2,488,500 Kuaishou Technology 94,723,184 3.99 Pamﬁcp SAE de CV ‘B 21,152,127 0.89
1,779,500 Meituan 78.007,268 3.29 4,287,953 Grupo Financiero Banorte SAB
1,046,182 RLX Technology Inc ADR* 17,167,847  0.72 de CV 21,579,386 0.91
1,722,100 Tencent Holdings Ltd 147,096,523  6.20 97,960,457  4.13
125,885 Tencent Holdings Ltd ADR* 10,836,181 0.46 Panama
493,663,646  20.81 333,821 Copa Holdings SA 30,204,124 1.27
Chile Russian Federation
445,452 Sociedad Quimica y Minera de 709,327 LUKOIL PJSC ADR 53,270,458 2.25
Chile SAADR* 24,018,772 1.01 8,285,696 Sberbank of Russia PJSC 30,076,718  1.27
China 2,668,649 Sberbank of Russia PJSC ADR 39,015,648 1.64
49,208,000 China Construction Bank 122,362,824 5.16
Corp ‘H’ 39,525,914 1.67 Saudl Arabla
gg:ggg:ggg g::zz ggﬁgj:ﬁ”g gﬁe';;?cal 39.579.651 167 466,485 National Commercial Bank 5845815  0.25
Corp ‘H’ 44,287,919 1.87 South Africa
540,501 Contemporary Amperex 1,773,767 Sibanye Stillwater Ltd 8,364,036 0.35
Technology Co Ltd 26,887,542 1.13
7,929,595 Haier Smart Home Co Ltd 35,402,825  1.49 South Korea
3,791,813 Han'’s Laser Technology 76,148 Kaka_o Cor_p 33,075,410 1.39
Industry Group Co Ltd 25,235,506 1.06 57,188 KB Financial Group Inc 2,229,492 0.10
5,241,708 Jinyu Bio-Technology Co Ltd 16,863,945  0.71 48,778 NCSoft Corp 40,637,479 1.71
4,132,500 Ping An Insurance Group Co 1,312,668 Samsung Electronics Co Ltd 96,390,840 4.06
of China Ltd ‘H’ 50,776,635 214 16,113 Samsung SDI Co Ltd 9,666,366 0.41
92,702 SK Holdings Co Ltd 21,659,345  0.91
278,560,027 11.74 520,121 SK Hynix Inc 65,507,005  2.76
Cyprus 269,165,937  11.34
567,090 Ozon Holdings Plc ADR 32,817,498 1.38 -
Taiwan
Egypt 9,075,000 Nanya Technology Corp 31,441,960 1.32
2,443,540 Commercial International Bank 6,760,000 Taiwan Semiconductor
Egypt SAE 9,705,681 0.41 Manufacturing Co Ltd 147,080,463 6.20
226,568 Taiwan Semiconductor
Hong Kong ’ .
10,334,400 Hang Lung Properties Ltd 26,781,783 1.13 Manufacturing Co LId ADR 28,212,247 1.19
24,935,000 SJM Holdings Ltd 34.720 925 1.46 7,575,000 Urjlmlcron Technology Corp 26,516,910 112
673,000 Wiwynn Corp 19,427,047 0.82
61502708 259 252,678,627  10.65

~ 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 927 to 940 form an integral part of these financial statements.
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Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
Turkey Other Transferable Securities
6,119,686 Eregli Demir ve Celik
Fabrikalari TAS 12,114,362 0.51 | COMMON STOCKS (SHARES)
2,484,215 Turkiye Petrol Rafinerileri AS* 33,968,195 1.43 Indonesia
46,082,557 1.94 1,070 PT Aplikasi Karya Anak Bangsa** 5,666,281 0.24
United States Total Common Stocks (Shares) 5,666,281 0.24
100,876 Albemarle Corp 15,580,298 0.66 | Total Other Transferable Securities 5,666,281 0.24
Total Common / Preferred Stocks (Shares) 2,177,701,373 91.78 | Total Portfolio 2,325,236,957 98.00
Total Transferable Securities and Money
Market Instruments Admitted to an Other Net Assets 47,564,745 2.00
Official Stock Exchange Listing or Total Net Assets (USD) 2,372,801,702  100.00
Dealt in on Another Regulated Market 2,319,570,676 97.76

* 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).

Open Exchange Traded Futures Contracts as at 28 February 2021

Unrealised
Number of Contract/ Expiration depreciation
contracts Currency Description date usbD
1,069 USD MSCI Emerging Markets Index March 2021 (4,105,734)
Total (4,105,734)
Contracts For Difference Sector Breakdown
as at 28 February 2021 as at 28 February 2021
Unrealised % of Net
appreciation/ Assets
(depreciation) .
Holding Description Counterparty usb Information Technology 22.89
N Financials 14.90
Brazil ) .
533,500 Suzano SA JP Morgan (63,889) ~ Consumer Discretionary 14.32
(63,889) Communication Services 9.76
Materials 8.45
Egypt Industrials 8.21
1,777,693 Commercial International Energy 6.94
Bank Egypt SAE JP Morgan 23,018 Investment Funds 5.98
23,018 Healthcare 1.90
India Utilities 1.89
358,949 ICICI Bank Ltd JP Morgan (358,949) Consumer Staples 1.63
(358,949) Real Estate 1.13
Other Net Assets 2.00
United Kingdom 100.00
4,460,289 Standard Chartered Plc HSBC Bank Plc 955,430 ’
955,430
Total 555,610

Open Forward Foreign Exchange Contracts
as at 28 February 2021

Unrealised

Maturity appreciation

Currency Purchases Currency Sales Counterparty date usbD
EUR Hedged Share Class

EUR 3,612,549 USD 4,337,408 BNY Mellon  15/3/2021 43,419

usD 220,993 EUR 181,979 BNY Mellon  15/3/2021 312

Net unrealised appreciation 43,731

The notes on pages 927 to 940 form an integral part of these financial statements.
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Emerging Markets Local Currency Bond Fund

Portfolio of Investments 28 February 2021

Market
Value

% of
Net

Holding Description (USD) Assets

Transferable Securities and Money Market Instruments Admitted

Holding

CNY 113,200,000

Market
Value
Description (USD)

China Government Bond 3.27%

% of
\[1
Assets

to an Official Stock Exchange Listing or Dealt in on Another 19/11/2030 17,578,816 0.74
Regulated Market CNY 90,290,000 China Government Bond 3.29%
23/5/2029 14,061,208 0.59
FUNDS 225,221,678 9.50
Luxembourg
140,000 BlackRock Strategic Funds - Colombia
Emerging Markets Flexi COP 518,000,000 Colombia Government
Dynamic Bond Fund~ 20,080,200 0.85 International Bond 9.85%
28/6/2027 185,137 0.01
Total Funds 20,080,200 085 | b g7,269,000,000 Colombian TES 6% 28/4/2028 24,982,963  1.05
BONDS COP 26,051,600,000 Colombian TES 6.25%
) 26/11/2025 7,784,440 0.33
Brazil COP 37,958,300,000 Colombian TES 7% 30/6/2032 10,994,483  0.46
BRL 2,283,490 Brazil Letras do Tesouro COP 106,921,600,000 Colombian TES 7.5% 26/8/2026 ~ 33,427,783  1.41
Nacional 1/7/2022 COP 28,936,800,000 Colombian TES 7.75%
(Zero Coupon) 38,697,340 1.63 18/9/2030 8,999,229 0.38
BRL 2,984,010 Brazil Letras do Tesouro COP 95,666,000,000 Colombian TES 10% 24/7/2024 31,777,639  1.34
Nacional 1/7/2023
(Zero Coupon) 46,605,003  1.97 118,151,674  4.98
BRL 3,328,030 Brazil Notas do Tesouro Czech Republic
Nacional Serie F 10% CZK 378,220,000 Czech Republic Government
1/172023 64,434,199  2.72 Bond 0.95% 15/5/2030 16,511,852  0.70
BRL 1,771,020 Brazil Notas do Tesouro CZK 446,910,000 Czech Republic Government
Nacional Serie F 10% Bond 2% 13/10/2033 21,466,249 0.90
1/1/2025 34,803,608 147 CZK 422,890,000 Czech Republic Government
BRL 742,190 Brazil Notas do Tesouro Bond 2.75% 23/7/2029* 21,496,580 0.91
Nacional Serie F 10% CZK 1,860,000 Czech Republic Government
1/172025 14,791,430 062 Bond 5.7% 25/5/2024 99,887  0.00
BRL 2,210,150 Brazil Notas do Tesouro
Nacional Serie F 10% 59,574,568 251
1/1/2027 43,682,865 1.84 Dominican Republic
BRL 560,340 Brazil Notas do Tesouro DOP 263,200,000 Dominican Republic
Nacional Serie F 10% International Bond 8.9%
1/1/2029 11,085,001 0.47 15/2/2023 4,693,808 0.20
254,099,446 10.72 DOP 208,300,000 Dominicar) Republic
International Bond 9.75%
Chile 5/6/2026 3,895,168  0.16
CLP 5,465,000,000 Bonos de Ia. Tesoreria de 8,588,976 0.36
la Republica en pesos
1/10/2028 (Zero Coupon) 7,505,201 0.32 Egypt
CLP 5,465,000,000 Bonos de la Tesoreria de la EGP 46,165,000 Egypt Government Bond
Republica en pesos ‘144~ 13.564% 14/1/2030 2,804,443 0.12
2.8% 1/10/2033 7,159,183 0.30 EGP 373,715,000 Egypt Government Bond
CLP 16,885,000,000 Bonos de la Tesoreria de la 14.664% 6/10/2030 23,992,594 1.01
Republica en pesos 4.5% EGP 75,856,000 Egypt Government Bond
1/3/2026 26,457,221 1.12 16.1% 7/5/2029 5,196,230 0.22
CLP 8,850,000,000 Bonos de la Tesoreria de la USD 7,501,000 Egypt Government International
Republica en pesos 5% Bond 5.75% 29/5/2024 7,948,716 0.34
1/3/2035 14,031,306 0.59 USD 6,170,000 Egypt Government International
CLP 5,195,000,000 Bonos de la Tesoreria de la Bond 5.875% 16/2/2031 5,969,475 0.25
Republica en pesos 6% 45911 458 1.94
1/1/2043 9,136,449 0.38 oh —
ana
64,289,360 2.71 GHS 58,473,000 Republic of Ghana Government
China Bonds 17.6% 20/2/2023 10,171,495 0.43
CNY 332,010,000 China Government Bond 1.99% GHS 57,530,000 Republic of Ghana Government
9/4/2025 49,224,479 2.08 Bonds 20.75% 16/1/2023 10,527,803 0.44
CNY 233,600,000 China Government Bond 2.68% 20.699.298 0.87
21/5/2030 34,299,545 1.45 —
CNY 204,100,000 China Government Bond 3.02% Hungary
22/10/2025 31,532,113 1.33 HUF 2,037,380,000 Hungary Government Bond
CNY 1,530,000 China Government Bond 3.12% 2.5% 24/10/2024 7,048,605 0.30
5/12/2026 238,291 0.01 HUF 1,972,940,000 Hungary Government Bond
CNY 313,250,000 China Government Bond 3.13% 2.75% 22/12/2026 6,880,592 0.29
21/11/2029 47,904,861 2.02 HUF 3,133,930,000 Hungary Government Bond
CNY 196,010,000 China Government Bond 3.25% 3% 27/10/2027 11,099,822 0.47
22/11/2028 30,382,365 1.28 HUF 6,944,530,000 Hungary Government Bond
3% 21/8/2030* 24,504,158 1.03

~ 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 927 to 940 form an integral part of these financial statements.
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Emerging Markets Local Currency Bond Fund continued

Portfolio of Investments 28 February 2021

Holding

HUF 1,931,970,000

Description

Hungary Government Bond

Market
Value
(USD)

% of
Net
Assets

Holding

MYR 48,787,000

Description

Malaysia Government Bond

Market
Value
(USD)

% of
\[1
Assets

3.25% 22/10/2031 6,908,195 0.29 3.844% 15/4/2033 12,156,066 0.51
HUF 721,980,000 Hungary Government Bond MYR 87,835,000 Malaysia Government Bond
5.5% 24/6/2025 2,801,457 0.12 3.882% 14/3/2025 23,024,807 0.97
HUF 3,536,470,000 Hungary Government Bond MYR 55,326,000 Malaysia Government Bond
6.75% 22/10/2028 15,638,985 0.66 3.885% 15/8/2029 14,455,152 0.61
EUR 3,860,000 Hungary Government MYR 24,842,000 Malaysia Government Bond
International Bond 3.892% 15/3/2027 6,540,855 0.28
1.75% 5/6/2035* 5,022,872 0.21 MYR 67,264,000 Malaysia Government Bond
79,904,686 337 3.899% 16/11/2027 17,723,789 0.75
: MYR 81,764,000 Malaysia Government Bond
India 3.955% 15/9/2025 21,599,401 0.91
INR 42,120,000 India Government Bond 6.79% MYR 35,253,000 Malaysia Government Bond
15/5/2027 589,594 0.02 4.059% 30/9/2024 9,277,318 0.39
INR 296,190,000 India Government Bond 7.17% MYR 35,499,000 Malaysia Government Bond
8/1/2028 4,206,103 0.18 4.181% 15/7/2024 9,351,649 0.39
4,795,697 0.20 MYR 38,727,000 Malaysia Government Bond
) 4.232% 30/6/2031 10,381,416 0.44
Indonesia MYR 69,640,000 Malaysia Government Bond
IDR 147,456,000,000 Indonesia Treasury Bond 4.392% 15/4/2026 18,779,997 0.79
6.125% 15/5/2028 10,222,137 0.43 MYR 30,001,000 Malaysia Government Bond
IDR 200,529,000,000 Indonesia Treasury Bond 4.498% 15/4/2030 8,201,630 0.35
7% 15/5/2027 14,727,835 0.62 MYR 25,793,000 Malaysia Government Bond
IDR 200,496,000,000 Indonesia Treasury Bond 4.736% 15/3/2046 6,823,433 0.29
7% 15/9/2030 14,395,924  0.61 MYR 21,236,000 Malaysia Government Bond
IDR 110,720,000,000 Indonesia Treasury Bond 4.762% 7/4/2037 5,747,753 0.24
7.5% 15/8/2032 7977,840 034 MYR 32,321,000 Malaysia Government Bond
IDR 50,670,000,000 Indonesia Treasury Bond 4.893% 8/6/2038 8,736,050 0.37
7.5% 15/5/2038 3,594,305  0.15 MYR 389,000 Malaysia Government
IDR 76,016,000,000 Indonesia Treasury Bond Investment Issue 4.128%
8.25% 15/5/2029 5,862,185 0.25 15/8/2025 103,152 0.00
IDR 152,972,000,000 Indonesia Treasury Bond
8.25% 15/6/2032 11,665,463  0.49 213,336,909 9.00
IDR 148,758,000,000 Indonesia Treasury Bond Mexico
8.25% 15/5/2036 11,576,688 0.49 MXN 2,845,948 Mexican Bonos 5.75% 5/3/2026 13,968,393 0.59
IDR 247,152,000,000 Indonesia Treasury Bond MXN 1,405,516 Mexican Bonos 6.5% 9/6/2022 6,921,604 0.29
8.375% 15/3/2024 18,822,297 0.79 MXN 7,474 Mexican Bonos 6.75% 9/3/2023 37,493 0.00
IDR 260,499,000,000 Indonesia Treasury Bond MXN 2,361,312 Mexican Bonos 7.25%
8.375% 15/9/2026 20,414,660 0.86 9/12/2021 11,566,793 0.49
IDR 249,536,000,000 Indonesia Treasury Bond MXN 5,430,266 Mexican Bonos 7.5% 3/6/2027 28,770,731 1.21
8.375% 15/3/2034 19,110,593 0.80 MXN 3,544,833 Mexican Bonos 7.75% 29/5/2031 18,921,530 0.80
IDR 104,642,000,000 Indonesia Treasury Bond MXN 1,353,225 Mexican Bonos 7.75%
8.375% 15/4/2039 7,989,607 0.34 23/11/2034 7,111,800 0.30
IDR 161,187,000,000 Indonesia Treasury Bond MXN 1,945,824 Mexican Bonos 7.75%
8.75% 15/5/2031 12,875,915 0.54 13/11/2042 9,970,754 0.42
IDR 254,118,000,000 Indonesia Treasury Bond MXN 2,201,370 Mexican Bonos 8% 7/12/2023 11,513,282 0.49
9% 15/3/2029 20,548,928 0.87 MXN 2,306,301 Mexican Bonos 8% 7/11/2047 12,088,876 0.51
IDR 95,289,000,000 Indonesia Treasury Bond MXN 4,137,346 Mexican Bonos 8.5% 31/5/2029 23,041,352 0.97
9.5% 15/7/2031 7,935,390 0.33 MXN 2,962,313 Mexican Bonos 8.5%
IDR 267,391,000,000 Indonesia Treasury Bond 18/11/2038 16,397,251 0.69
11% 15/9/2025 22,723,796 0.96 MXN 4,490,600 Mexican Bonos 10% 5/12/2024 25,313,853 1.07
210,443,563 8.87 MXN 1,461,398 Mexican Bonos 10%
20/11/2036 9,100,231 0.38
Kazakhstan MXN 2,082,897 Petroleos Mexicanos 7.19%
KZT 4,682,750,000 Development Bank of 12/9/2024 9,328,758 0.39
Kazakhstan JSC 8.95%
4/5/2023 11,198,923  0.47 204,052,701 8.60
R Peru
Malaysia )
MYR 2,426,000 Malaysia Government Bond PEN 100,408,000 P"I;‘i‘"ri“ f‘;"?rg”:;”é 259,
3.48% 15/3/2023 617,753  0.03 ermational Bond ©.957
. 12/8/2028 33,906,709 1.43
MYR 50,173,000 Malaysia Government Bond PEN 67.775.000 P ian G t
3.502% 31/5/2027 12,922,875 055 A9 elr‘i"'a“ » °"Trgmzn6 959,
MYR 23,814,000 Malaysia Government Bond niernational Bond 0.95%
o 12/8/2031 22,716,519 0.96
3.733% 15/6/2028 6,224,881 0.26 -
X PEN 22,711,000 Peruvian Government
MYR 20,013,000 Malaysia Government Bond International Bond 8.2%
3.757% 22/5/2040 4,793,879  0.20 . 278 /230';63 onde.2% 8221387 034
MYR 61,561,000 Malaysia Government Bond ! 4 .
3.8% 17/8/2023 15,875,053 0.67 64,844,615 273

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

The notes on pages 927 to 940 form an integral part of these financial statements.
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Emerging Markets Local Currency Bond Fund continued

Portfolio of Investments 28 February 2021

Holding

PHP 201,000,000

Description

Philippines
Philippine Government
International Bond 6.25%

Market
Value
(USD)

% of
Net
Assets

Holding

ZAR 180,471,383

Description

South Africa
Republic of South Africa
Government Bond 6.25%

Market
Value
(USD)

% of
\[1
Assets

14/1/2036 5,380,837 0.23 31/3/2036 8,362,108 0.35
Poland ZAR 195,707,107 Republic of South Africa
0,
PLN 86,934,000 Republic of Poland Government S;‘;;%Tf nt Bond 6.5% 8550677 0.36
Bond 2.25% 25/4/2022 23915421 1.01 ZAR 159,050,659 Republic of South Africa
PLN 78,736,000 Republic of Poland Government Government Bond 7%
Bond 2.5% 25/7/2026 22,964,177 0.97 28/2/2031 8,942,450 0.38
46,879,598 1.98 ZAR 557,664,712 Republic of South Africa
. Government Bond 8%
Romania
. 31/1/2030 34,835,242 1.47
RON 66,495,000 Romania Government Bond : . U
3.95% 29/4/2024 16,916,139 0.71 ZAR 163,088,035 Republic of South Africa
. Government Bond 8.25%
RON 19,455,000 Romania Government Bond
o 31/3/2032 9,770,687 0.41
3.65% 28/7/2025 5,028,962 0.21 : .
. ZAR 294,048,324 Republic of South Africa
RON 65,345,000 Romania Government Bond G t Bond 8 5%
3.65% 24/9/2031 16,221,526  0.68 31‘;‘1’7582‘7‘9“ ona .57 16487343 070
RON 20,000,000 Romania Government Bond 4% : . e ’
ZAR 272,721,055 Republic of South Africa
25/10/2023 5,166,036 0.22
; Government Bond 8.75%
RON 35,605,000 Romania Government Bond
o 31/1/2044 15,032,421 0.64
4.25% 28/6/2023 9,231,404 0.39 ZAR 383882595 Republic of South Afri
RON 78,230,000 Romania Government Bond 5% 004 epublic ot South Alrica
Government Bond 8.75%
12/2/2029 21,700,310 0.92
X 28/2/2048 21,142,157 0.89
RON 47,770,000 Romania Government Bond ZAR 283312741 Republic of South Afri
5.8% 26/7/2027 13,792,616  0.58 ~1s epublic ot South Alrica
. Government Bond 8.875%
EUR 7,134,000 Romanian Government
| . o 28/2/2035 16,830,920 0.71
nternational Bond 2.75% ZAR 207 857 289 Republic of South Afri
26/2/2026* 9,512,920  0.40 091, epublic of south Alrica
EUR 7,868,000 Romanian Government Government Bond 9%
U . o 31/1/2040 11,925,996 0.50
International Bond 3.624% : .
26/5/2030 11.111.645 0.47 ZAR 695,228,401 Republic of South Africa
- : Government Bond 10.5%
108,681,558 4.58 21/12/2026 53,128,603 2.24
Russian Federation ZAR 71,920,000 Transnet SOC Ltd 9.5%
RUB 989,610,000 Russian Federal Bond - OFZ 13/5/2021 4,805,650  0.20
6.9% 23/5/2029 13,474,304 0.57 209,823,254 8.85
RUB 9,527,000 Russian Federal Bond - OFZ Sweden
7% 25/1/2023 132,191 0.01
RUB 1,408,799,000 Russian Federal Bond - OFZ EUR 8,000,000 Eazs; /?Z%‘ezv:ab'e AB 13.5% 0406971 040
7.05% 19/1/2028 19,488,654 0.82 i :
RUB 554,535,000 Russian Federal Bond - OFZ Turkey
7.1% 16/10/2024 7,729,226 0.33 TRY 47,375,225 Turkey Government Bond
RUB 20,319,000 Russian Federal Bond - OFZ 10.6% 11/2/2026 5,762,397 0.24
7.15% 12/11/2025 283,040 0.01 TRY 353,904,322 Turkey Government Bond
RUB 700,762,000 Russian Federal Bond - OFZ 11.7% 13/11/2030 44,311,160 1.87
7.25% 10/5/2034 9,613,310 0.40 USD 4,667,000 Turkey Government
RUB 841,856,000 Russian Federal Bond - OFZ International Bond 5.95%
7.65% 10/4/2030 12,012,466 0.51 15/1/2031 4,681,584 0.20
RUB 897,825,000 Russian Federal Bond - OFZ
7.7% 23/3/2033 12,792,291 0.54 54,755,141 231
RUB 244,113,000 Russian Federal Bond - OFZ Ukraine
7.7% 16/3/2039 3,602,677 0.15 UAH 80,000,000 Ukraine Government
RUB 1,499,114,000 Russian Federal Bond - OFZ International Bond 10%
7.75% 16/9/2026 21,428,564 0.90 23/8/2023 2,778,421 0.12
RUB 1,284,930,000 Russian Federal Bond - OFZ UAH 40,626,000 Ukraine Government
7.95% 7/10/2026 18,523,025 0.78 International Bond 15.84%
RUB 1,559,087,000 Russian Federal Bond - OFZ 26/2/2025 1,642,510 0.07
8.15% 3/2/2027 22,716,724 0.96 UAH 224,880,000 Ukraine Government
RUB 611,571,000 Russian Federal Bond - OFZ International Bond 16%
8.5% 17/9/2031 9,259,206 0.39 24/5/2023 8,751,029 0.37
150,955,678 6.37 13,171,960 0.56
Serbia Uruguay
USD 2,610,000 Serbia International Bond UYU 481,138,000 Uruguay Government
2.125% 1/12/2030 2,453,400 0.10 International Bond 8.5%
15/3/2028 11,896,913 0.50
* All or a portion of this security represents a security on loan.
The notes on pages 927 to 940 form an integral part of these financial statements.
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Portfolio of Investments 28 February 2021
Market % of

Value Net
Holding Description (USD) Assets
Zambia
ZMW 50,000,000 Zambia Government Bond 11%
26/2/2023 1,667,248 0.07
ZMW 55,000,000 Zambia Government Bond 13%
18/12/2027 1,183,513 0.05
2,850,761 0.12
Total Bonds 2,201,369,623  92.83
Total Transferable Securities and Money
Market Instruments Admitted to an
Official Stock Exchange Listing or
Dealt in on Another Regulated Market 2,221,449,823 93.68
Total Portfolio 2,221,449,823  93.68
Other Net Assets 149,782,511 6.32
Total Net Assets (USD) 2,371,232,334 100.00
Open Forward Foreign Exchange Contracts Open Forward Foreign Exchange Contracts

as at 28 February 2021 as at 28 February 2021

Unrealised

appreciation/

Maturity (depreciation)

Currency Purchases Currency Sales Counterparty date usb

Unrealised

appreciation/

Maturity (depreciation)

Currency Purchases Currency Sales Counterparty date usb

373118920 USD 12,817,551 BNP Paribas  2/3/2021 516,496 PHP 102,113,729 USD 22,733,583  HSBC Bank Plc 18/3/2021 (129,064)
KZT  2,969,147,850 USD 6,857,154 JPMorgan ~ 3/3/2021 244,895 PLN 5,360,000 USD 1,445,449 Citibank  18/3/2021 (8,208)
AUD 3466750 USD 2745842  Deutsche Bank 18/3/2021 (52,844)  PLN 45400000 USD 12,146,588  Bank of America 18/3/2021 27,058
AUD 7,909,501 USD 6,124,679 JP Morgan 18/3/2021 19,483 PLN 700,847,670 USD 187,499,460 Barclays 18/3/2021 427,235
BRL 227423032 USD 42017473  Goldman Sachs 18/3/2021  (1,009594)  RON 6,200,000 USD 1566262  HSBC Bank Plc  18/3/2021 (3,735)
BRL 27,614,698 USD 507175  HSBC Bank Plc 18/3/2021 (92400)  RUB 1512852610 USD 20,352,871  Bank of America 18/3/2021 (119,290)
CAD 623,620 USD 491,192 JP Morgan 18/3/2021 1,383 RUB 674,940,000 USD 9,090,101 JP Morgan  18/3/2021 (63,146)
CLP  6,318,227,026 USD 8,803,437 Barclays 18/3/2021 (31,067)  RUB 267,197,840 USD 3,503,992 Citibank  18/3/2021 (20,366)
CNH 398,880,000 USD 61695570  HSBC Bank Plc 18/3/2021 (195219)  RUB 456,900,000 USD 6,153,535  Morgan Stanley 18/3/2021 (42,746)
CNH 14,474300 USD 2,236,820 Barclays 18/3/2021 (5135)  RUB 5305850240 USD 71,502,116 Barclays 18/3/2021 (539,254)
CNH 78400000 USD 12,139,963 RBS Plc  18/3/2021 (52,048)  THB 4105015096 USD 136,656,184  Goldman Sachs 18/3/2021 (440,236)
COP  18,236,790,000 USD 5089100  Goldman Sachs 18/3/2021 (47,790)  TRY 30,060,000 USD 402,628 Credit Suisse 18/3/2021 (78,344)
COP 42552510000 USD 11,862,980  Morgan Stanley 18/3/2021 (99,924)  TRY 10,309,613 USD 1412684  Goldman Sachs 18/3/2021 (32,484)
COP  24,557,600,000 USD 6,919,583 Citibank  18/3/2021 (130972)  TRY 48,260,387 USD 6,604,914 JP Morgan  18/3/2021 (144,053)
COP 52,070,955036 USD 14,637,733 Barclays 18/3/2021 (243433)  TRY 56,990,000 USD 7915827  Bank of America 18/3/2021 (286,289)
CZK 135,100,000 USD 6,205,744 BNP Paribas  18/3/2021 (40,800)  TRY 40,870,000 USD 5,718,075 Citibank  18/3/2021 (246,602)
CZK  2586,506,265 USD 120,457,250 JP Morgan  18/3/2021 (705567)  USD 14395570 AUD 18,120,000  HSBC Bank Plc 18/3/2021 319,814
EUR 5,770,000 USD 7,003,390  Morgan Stanley  18/3/2021 (5685)  USD 11,618,065 AUD 14,745,160 Barclays 18/3/2021 163,911
EUR 10,040979 USD 13,303,488 Citibank  18/3/2021 (34,554)  USD 30,541,389 AUD 39,441,604 JP Morgan  18/3/2021 (97,154)
GBP 4,600,000 USD 6,380,913 State Street  18/3/2021 30,625 uUsD 22,857,661 BRL 126,060,000 Citibank  18/3/2021 127,099
HUF 942,610,000 USD 3,185,905 Citibank  18/3/2021 (28634)  USD 23,690,132 BRL 130,880,890 JP Morgan 18/3/2021 90,289
HUF  19,802,544240 USD 66,690,273  Bank of America 18/3/2021 (60,215)  USD 24036478 BRL 130,470,000 Bank of America 18/3/2021 510,725
HUF 175460000 USD 589484  Morgan Stanley 18/3/2021 (1,781)  USD 23453319 BRL 129720310  HSBC Bank Plc 18/3/2021 62,747
IDR  49,475,589,705 USD 3,506,611 Barclays 18/3/2021 (56,902)  USD 6,191,950 BRL 33,300,000 BNP Paribas  18/3/2021 187,447
IDR  44,269,800,295 USD 3,138,164  Bank of America 18/3/2021 (51431)  USD 60,921,871 BRL 329,739,627  Goldman Sachs 18/32021 1,464,732
IDR 821,320228540 USD  58,105966  Morgan Stanley 18/3/2021 (838394)  USD 15995374 CAD 20,001,131 Barclays 18/3/2021 126,104
INR  1,138517,600 USD 15,614,534 JP Morgan  18/3/2021 (219.39%)  USD 1,918,331 CAD 2,423,269 State Street  18/3/2021 4,278
INR 3650265483 USD 49,959,838  Goldman Sachs 18/3/2021 (600618)  USD 5,603,060 CAD 7,062,040  HSBC Bank Plc  18/3/2021 24,304
JPY 1264890000 USD 11,902,607 Bank of America 18/3/2021 (17,779)  USD 24944512 CAD 31,669,660 JP Morgan  18/3/2021 (70,225)
JPY 585820000 USD 5,523,017 State Street  18/3/2021 (18,689)  USD 36,906,719 CHF 33,050,000  Morgan Stanley 18/3/2021 396,915
JPY 4513950000 USD 42,707,113 JP Morgan  18/3/2021 (2943200  USD 11,344,173 CLP  8,141,712,809 Barclays 18/3/2021 40,033
JPY 34,318 USD 323 Morgan Stanley 18/3/2021 (1) UsD 79638 CLP 56,582,536  Goldman Sachs 18/3/2021 1,077
MXN 556,027,250 USD 26795208  Deutsche Bank 18/3/2021 (269644)  USD 23,898,291 CLP 16,776,600,000 Bank of America 18/3/2021 605,277
MXN 60,502,741 USD 2915282 Goldman Sachs 18/3/2021 (28,968)  USD 11,875453 CLP  8,352,600,000 Royal Bank

MXN 140,977,780 USD 6,841,093  HSBC Bank Plc 18/3/2021 (115,676) of Canada  18/3/2021 278,513
MXN 114,700,000 USD 5,608,103  Bank of America 18/3/2021 (136281)  USD 5931421 CLP 4210537854  Deutsche Bank 18/3/2021 85414
MXN 814,104,903 usb 39’9521320 RBS Plc  18/3/2021 (1’115030) usbD 50,237,447 CNH 324,445,733 BNP Paribas  18/3/2021 213,564
PEN 76,360,070 USD 20,898,809  Goldman Sachs 18/3/2021 24,399 usD 76215 CzK  15280,000 Cha nefggngsgﬁ - 8772

The notes on pages 927 to 940 form an integral part of these financial statements.
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Emerging Markets Local Currency Bond Fund continued

Open Forward Foreign Exchange Contracts Open Forward Foreign Exchange Contracts
as at 28 February 2021 as at 28 February 2021
Unrealised Unrealised
appreciation/ appreciation/
Maturity (depreciation) Maturity (depreciation)
Currency Purchases Currency Sales Counterparty date usD Currency Purchases Currency Sales Counterparty date usb
usD 76,332 CZK 1,639,033 JP Morgan  18/3/2021 447 UAH 146,765,100 USD 5,122,691 UBS  20/4/2021 62,064
usD 53,736,061 EUR 44,127,610  Morgan Stanley 18/3/2021 219,246 KZT ~ 2,666,056,050 USD 6,189,335 JP Morgan  26/4/2021 111,476
USD 151299438 EUR 125,407,265 Citibank  18/3/2021 (791,223) UAH  202,994260 USD 6,990,160 BNP Paribas  11/5/2021 146,361
UsD 11,694,833 GBP 8,360,200 Westpac  18/3/2021 42,280 KZT  1,522,633,900 USD 3,576,357  Goldman Sachs 17/5/2021 8,761
usD 30,623,602 GBP 22075290  HSBC Bank Plc 18/3/2021 (145,217) UAH 98,800,000 USD 3,464,236 Goldman Sachs 17/5/2021 4,878
usDb 2,868,361 HUF 846,182,990 Credit Suisse  18/3/2021 34,072 KZT  2,591,530,000 USD 6,148,351  Goldman Sachs 24/5/2021 (54,812)
usD 858,201 HUF 253,941,730 UBS  18/3/2021 7,624 UAH 373118920 USD 13,101,086 BNP Paribas ~ 2/6/2021 (43,778)
UsD 3,127,687 IDR 44,216,113,188  Morgan Stanley 18/3/2021 44,697 KZT ~ 2,969,147,850 USD 7,027,569  Goldman Sachs ~ 4/6/2021 (61,778)
UsD 902,897 IDR 12,722,225,950 UBS  18/3/2021 15,834 Net unrealised depreciation (813,572)
usD 12,711,841 IDR 180,520,858,200 HSBCBankEIc 18/3/2021 124,938 AUD Hedged Share Class
usD 4,076,781 IDR 57,530,790,000  Bank of America 18/3/2021 65,419
USD 12019603 IDR 169.612950,000 Standard AUD 7,355914 USD 5,598,711 BNY Mellon  15/3/2021 115,338
Chartered Bank  18/3/2021 179,314 usD 163,743 AUD 207,705 BNY Mellon  15/3/2021 2,398
usb 188,371 INR 13,662,844 RBS Plc  18/3/2021 3,621 Net unrealised appreciation 117,736
usD 5,930,054 INR 430,077,156 Deutsche Bank 18/3/2021 114,512 CAD Hedged Share Class
usD 4450677 INR 323,127,890  Morgan Stanley 18/3/2021 81,312 CAD 1484757 USD 1160.391 BNY Mellon 15/3/2021 12.354
usD 23,187,951 JPY 2436913870  Bank of America 18/3/2021 290,860 USD 29260 CAD 36,999 BNY Mellon  15/3/2021 6
usDb 97,218,460 JPY 10,314,344920  Morgan Stanley 18/3/2021 305,517
usD 22519 MXN 458,861 RBSPlc 18/3/2021 gog  _Netunrealised appreciation 12,390
usD 11299779 MXN 232,050,000  HSBC Bank Plc 18/3/2021 229,715 CHF Hedged Share Class
usb 6,497,327 MYR 26,256,350  Goldman Sachs 18/3/2021 23,056 CHF 4,101,560 USD 4,544,833 BNY Mellon  15/3/2021 (14,350)
usD 11,633,088 NZD 15,700,000 RBS Pl 18/3/2021 190,962 usDb 198,077 CHF 177,522 BNY Mellon  15/3/2021 1,990
usb 5,940,922 NzD 8,152,320 Westpac 18/3/2021 471) Net unrealised depreciation (12,360)
usD 5,536,050 NZD 7,577,230 State Street  18/3/2021 13,782 EUR Hedged Share Class
usb 24598423 NzD 34260310 Morgan Stanley = 18/3/2021 B70415)  "EUR ™ 333337514 USD 399,813,243 BNY Mellon 15/3/2021 4,414,752
usD 10,363,163 PEN 37,810,000  Deutsche Bank 18/3/2021 2,951 USD 10736919 EUR 8,860 571 BNY Mellon  15/312021 (8.056)
usD 60,964,082 PEN 222750564  Goldman Sachs 18/3/2021 (71,174)
usD 6,134110 PHP 299,150,210 Barclays 18/3/2021 (1,50) ~_Netunrealised appreciation 4,406,694
usb 6,154,966 PHP 298478945  HSBC Bank Plc 18/3/2021 33,118 GBP Hedged Share Class
usD 6,016,913 PHP 293733670  Deutsche Bank 18/3/2021 (7,609) GBP 265424429 USD 363525272 BNY Mellon  15/3/2021 6,417,952
usD 5972733 PHP 290,890,000 Societe Generale 18/3/2021 6,535 usD 11,763,537 GBP 8,420,968 BNY Mellon  15/3/2021 26,538
usD 1,005,241 PLN 3,716,100 Citibank  18/3/2021 8,799 Net unrealised appreciation 6,444,490
0 e e 90 0 st S
usD 11:741:637 RUB 863:4801000 HSBCBaarr\T(aPyIz 18/3/2021 (193:062) HKD 3,918,063 USD 4,633,625 BNY Mellon  15/3/2021 (2:5%9)
usD 1644070 RUB 121,434,824 Barclays 18/3/2021 19045  USD 872387 HKD 6,762,838 BNY Mellon 15/3/2021 426
uUsD 24113708 THB 727,390,000  HSBC Bank Plc 18/3/2021 (23,138) Net unrealised depreciation (2,133)
usDh 3,719,095 THB 111,752,530  Goldman Sachs  18/3/2021 10,831 NZD Hedged Share Class
usD 1,678,866 TRY 12,180,000  Goldman Sachs 18/3/2021 48,268 NZD 1,206,228 USD 861,690 BNY Mellon  15/3/2021 17,407
usD 24745782 TRY 175,627,990 Barclays 18/3/2021 1,233,578 usD 21,711 NzZD 29,891 BNY Mellon  15/3/2021 (74)
usD 62,819,183 TWD 1753,660,310  HSBC Bank Plc 18/3/2021 (260,490) Net unrealised appreciation 17,333
usD 9,301,063 TWD 257,720,000 UBS  18/3/2021 30,800
usD 520,824 ZAR 7,616,580  Goldman Sachs 18/3/2021 14,643 PLN Hedged Share Class
USD 1895524 ZAR 177406640 Standard PLN 23,198,729 USD 6,185,920 BNY Mellon  15/3/2021 34,446
Chartered Bank  18/3/2021 105,479 usD 277,359 PLN 1,027,350 BNY Mellon  15/3/2021 1,892
usD 16,512,682 ZAR 240,620,000 Citibank  18/3/2021 521,618 Net unrealised appreciation 36,338
usD 73,396,935 ZAR 1,091,918,863  Bank of America 18/3/2021 830,466 SEK Hedged Share Class
ZAR 102,317,277 USD 6,862,855 Citibank  18/3/2021 (63,079) SEK 40514 USD 4,600 BNY Mellon 15732021 %
ZAR 24,912,723 USD 1,670,732 Deutsche Bank 18/3/2021 (15,089) USD 105 SEK a7 BNY Mellon  15/3/2021 1
ZAR 99,410,000 USD 6,747,631 Standard
Chartered Bank  18/3/2021 (141,066) Net unrealised appreciation 47
ZAR 314408319 USD 21,284,095  Goldman Sachs 18/3/2021 (389,226) SGD Hedged Share Class
ZAR 95,630,000 USD 6,546,537  HSBC Bank Plc 18/3/2021 (191,182) SGD 18258345 USD 13,649,149 BNY Mellon  15/3/2021 91,315
ZAR 126,618,801 USD 8,548,908 MorganStanley 18/3/2021 (134,108) usD 722,671 SGD 956,176 BNY Mellon  15/3/2021 3,004
ZAR 11,280,000 USD 757,437 UBS  18/3/2021 (7,794) Net unrealised appreciaton 94409
ZAR 308,253,010 USD 20,808,374  Bank of America 18/3/2021 (322,574) i
KZT  3,814,728,090 USD 8,933,789  Goldman Sachs 25/3/2021 128,799 Total net unrealised appreciation 10,301,372

The notes on pages 927 to 940 form an integral part of these financial statements.
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Emerging Markets Local Currency Bond Fund continued

Open Exchange Traded Futures Contracts as at 28 February 2021

Unrealised

Number of Contract/ Expiration appreciation
contracts Currency Description date usbD
(23) EUR Euro BUXL March 2021 251,418

(70) USD US Long Bond (CBT) June 2021 194,112

(139) USD US Treasury 10 Year Note (CBT) June 2021 254,981

Total 700,511

Swaps as at 28 February 2021

Unrealised
appreciation/

Nominal Expiration (depreciation)
Value Description Counterparty date usbD

CDS USD 28,000,000 Fund receives default protection on CDX.EM.34.V1; and pays

Fixed 1% Barclays 20/12/2025 (401,106) 1,104,490
CDS USD 47,178,140 Fund receives default protection on Russian Foreign Bond -

Eurobond; and pays Fixed 1% Morgan Stanley 20/12/2025 (532,750) (200,891)
IRS BRL 42,363,620 Fund receives Fixed 6.525%; and pays Floating BRL BROIS

1 Day Bank of America 2/1/2025 (46,290) (46,290)
IRS BRL 76,816,317 Fund receives Floating BRL BROIS 1 Day; and pays Fixed

6.275% Goldman Sachs 2/1/2025 319,826 319,826
IRS BRL 317,360,681 Fund receives Floating BRL BROIS 1 Day; and pays Fixed

2.78% HSBC Bank Plc 3/1/2022 218,503 218,503
IRS BRL 181,482,668 Fund receives Fixed 4.11%; and pays Floating BRL BROIS

1 Day HSBC Bank Plc 2/1/2023 (500,031) (500,031)
IRS BRL 70,115,865 Fund receives Floating BRL BROIS 1 Day; and pays Fixed

6.91% HSBC Bank Plc 4/1/2027 408,613 408,613
IRS BRL 116,624,380 Fund receives Floating BRL BROIS 1 Day; and pays Fixed

6.38% JP Morgan 4/1/2027 1,251,048 1,251,048
IRS MXN 445,483,606 Fund receives Fixed 5.115%; and pays Floating MXN MXIBTIIE

1 Month Morgan Stanley  13/6/2025 (98,494) (98,494)
IRS ZAR 163,315,470 Fund receives Floating ZAR JIBAR 3 Month; and pays Fixed

4.895% Morgan Stanley  15/1/2026 450,935 450,935
IRS MXN 86,878,912 Fund receives Fixed 7.4425%; and pays Floating MXN MXIBTIIE

1 Month Morgan Stanley  27/6/2029 363,359 363,359
IRS HUF 978,104,770 Fund receives Fixed 1.46%; and pays Floating HUF BUBOR

6 Month Morgan Stanley  16/9/2030 (260,363) (260,363)
IRS MXN 330,662,977 Fund receives Floating MXN MXIBTIIE 1 Month; and pays Fixed

5.355% Morgan Stanley 25/12/2030 1,170,218 1,170,218
IRS MXN 364,107,719 Fund receives Floating MXN MXIBTIIE 1 Month; and pays Fixed

5.5625% Morgan Stanley 31/12/2030 1,018,488 1,018,488
IRS HUF 1,887,857,887 Fund receives Floating HUF BUBOR 6 Month; and pays Fixed

1.84% Morgan Stanley  17/3/2031 338,269 338,269
IRS HUF 2,226,319,862 Fund receives Floating HUF BUBOR 6 Month; and pays Fixed

1.8925% Morgan Stanley  17/3/2031 363,929 363,929
IRS ZAR 156,580,650 Fund receives Floating ZAR JIBAR 3 Month; and pays Fixed

6.73% Morgan Stanley  17/3/2031 663,574 663,574
IRS ZAR 247,922,036 Fund receives Floating ZAR JIBAR 3 Month; and pays Fixed

6.854% Morgan Stanley  17/3/2031 901,911 901,911

Total 5,629,639 7,467,094

CDS: Credit Default Swaps
IRS: Interest Rate Swaps

Purchased Options as at 28 February 2021

Unrealised

Market

Number of Expiration depreciation Value
contracts Description Counterparty Strike Price date usb usb
169,000,000 Put OTC USD/ZAR Citibank USD 14.55 5/3/2021 (723,359) 134,316
33,600,000 Put OTC USD/COP Citibank USD 3,500 28/4/2021 (128,893) 244,067
220,000,000 Put OTC USD/CNH JP Morgan USD 6.415 5/3/2021 (330,477) 80,922
132,000,000 Put OTC USD/RUB Morgan Stanley USD 72.75 5/3/2021 (590,350) 96,314
Total (1,773,079) 555,619

The notes on pages 927 to 940 form an integral part of these financial statements.
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ESG Asian Bond Fund(®

Portfolio of Investments 28 February 2021

Market
Value

% of
Net

Holding Description (USD) Assets

Holding

Description

Market
Value
(USD)

% of
\[1
Assets

Transferable Securities and Money Market Instruments Admitted USD 200,000 Goodman HK Finance 3%
to an Official Stock Exchange Listing or Dealt in on Another 22/7/2030 202,724 0.98
Regulated Market USD 200,000 Haidilao International Holding
Ltd 2.15% 14/1/2026 200,186 0.97
BONDS USD 200,000 Hansoh Pharmaceutical Group
Bermuda Co Ltd 22/1/2026
USD 204,000 China Shuifa Singyes Energy (Zero Coupon) 201,124 0.97
Holdings Ltd 6% 19/12/2022 188,254 0.91 USD 200,000 Kaisa Group Holdings Ltd
USD 200,000 Hopson Development Holdings 9.375% 30/6/2024 191,500 0.93
Ltd 7.5% 27/6/2022 204,187 0.99 USD 200,000 Kaisa Group Holdings Ltd
USD 200,000 Luye Pharma Group Ltd 1.5% 9.75% 28/9/2023 202,094 0.98
9/7/2024 210,230 1.01 USD 200,000 MAF Sukuk Ltd 3.933%
602,671 291 28/2/2030 _ 218,062 1.05
USD 200,000 Modern Land China Co Ltd
British Virgin Islands 11.5% 13/11/2022 203,062 0.98
USD 200,000 CMHI Finance BVI Co Ltd FRN USD 200,000 New World China Land Ltd
9/10/2023 (Perpetual) 204,105 0.99 4.75% 5/12/2023 214,750 1.04
USD 200,000 CP Foods Capital Ltd 0.5% USD 200,000 Redco Properties Group Ltd
18/6/2025 206,650 1.00 13% 27/5/2023 210,375 1.02
USD 200,000 Elect Global Investments Ltd USD 200,000 Sands China Ltd 3.8% 8/1/2026 214,364 1.04
FRN 3/6/2025 (Perpetual) 201,563 0.98 USD 200,000 Shimao Group Holdings Ltd
USD 200,000 Fortune Star BVI Ltd 5.95% 3.45% 11/1/2031 200,500 0.97
19/10/2025 209,250 1.01 USD 200,000 Shui On Development Holding
USD 250,000 Huarong Finance 2017 Co Ltd Ltd 5.75% 12/11/2023 205,480 0.99
4.75% 271412027 278,182 1.35 USD 250,000 Sinic Holdings Group Co Ltd
USD 250,000 Huarong Finance 2019 Co Ltd 8.5% 24/1/2022 249,688 1.21
FRN 30/9/2025 (Perpetual) 260,625 1.26 USD 200,000 Tequ Mayflower Ltd 2/3/2026
USD 200,000 NWD MTN Ltd 3.75% 14/1/2031 199,116 0.96 (Zero Coupon) 200,250 0.97
USD 200,000 NWD MTN Ltd 4.5% 19/5/2030 212,469 1.03 USD 200,000 Yuzhou Group Holdings Co Ltd
USD 200,000 Ocean Laurel Co Ltd 2.375% 7.85% 12/8/2026 211,000 1.02
20/10/2025 198,531 0.96 USD 200,000 Zhenro Properties Group Ltd
USD 200,000 Peak RE Bvi Holding Ltd FRN 6.63% 7/1/2026 193,000 0.93
28/10/2025 (Perpetual) 210,875 1.02
USD 200,000 RKPF Overseas 2019 A Ltd 6% 4,436,381 2145
4/9/2025 209,250 1.01 China
USD 200,000 Sino-Ocean Land Treasure USD 200,000 Zhengzhou Urban Construction
Finance Il Ltd 5.95% Investment Group Co Ltd
4/2/2027 224,062 1.08 3.8% 16/1/2025 202,812 0.98
USD 188,656 Star Energy Geothermal USD 200,000 ZhongAn Online P&C Insurance
Wayang Windu Ltd 6.75% Co Ltd 3.125% 16/7/2025 202,688 0.98
24/4/2033 212,238 1.03 405,500 1.96
USD 200,000 TCL Technology Investments
Ltd 1.875% 14/7/2025 196,883  0.95 Hong Kong
USD 200,000 Vertex Capital Investment Ltd USD 200,000 Airport Authority FRN 8/3/2026
4.75% 3/4/2024 213,938 1.03 (Perpetual) 202,475 0.98
USD 200,000 Viva Biotech Investment USD 250,000 Bank of East Asia Ltd/The FRN
Management Ltd 1% 21/10/2025 (Perpetual) 268,595 1.30
30/12/2025 186,750 0.90 USD 250,000 Bank of East Asia Ltd/The FRN
USD 240,000 Wheelock MTN BVI Ltd 2.375% 29/5/2030 262,891 1.27
25/1/2026 241,763 117 USD 200,000 CMB International Leasing
USD 200,000 Zhongyuan Sincere Investment Management Ltd 2.75%
Co Ltd 4.25% 28/6/2024 209,605 1.01 12/8/2030 194,000 0.94
USD 200,000 Far East Horizon Ltd 2.625%
3875855 1874 3/3/2024 200,767 0.97
Cayman Islands USD 250,000 Nanyang Commercial Bank Ltd
USD 100,000 21Vianet Group Inc ‘“144A FRN 20/11/2029 263,945 1.27
1/2/2026 (Zero Coupon) 100,722 0.49 USD 200,000 Swire Properties MTN Financing
USD 200,000 AAC Technologies Holdings Inc Ltd 3.5% 10/1/2028 212,875 1.03
3% 27/11/2024 207,031 1.00 USD 200,000 Yango Justice International Ltd
USD 200,000 AC Energy Finance 7.5% 17/2/2025 192,000 0.93
International Ltd 5.1% 1,797,548 8.69
25/11/2025 (Perpetual) 207,969 1.00
USD 200,000 China Aoyuan Group Ltd 5.88% India
1/3/2027 199,000 0.96 USD 287,625 Adani Renewable Energy RJ
USD 200,000 China SCE Group Holdings Ltd Ltd/Kodangal Solar Parks Pvt
7% 2/5/2025 208,750 1.01 Ltd/Wardha Solar Maharash
USD 200,000 Fantasia Holdings Group Co 4.625% 15/10/2039 302,096 1.46
Ltd 9.25% 28/7/2023 194,750 0.94 USD 200,000 Manappuram Finance Ltd 5.9%
13/1/2023 208,187 1.01

() Fund launched during the period, see Note 1, for further details.
The notes on pages 927 to 940 form an integral part of these financial statements.
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ESG Asian Bond Fund( continued

Portfolio of Investments 28 February 2021

Market

Value

% of
Net

Market
Value

% of
\[1

Holding Description (USD) Assets Holding Description (USD) Assets
USD 400,000 Power Finance Corp Ltd 3.75% Philippines
6/12/2027 423,109 2.04 USD 200,000 Philippine Government
USD 200,000 REC Ltd 3.875% 7/7/2027 213,687 1.03 International Bond 6.375%
USD 200,000 ReNew Power Synthetic 6.67% 23/10/2034 278,188 1.34
12/3/2024 210,469 1.02 .
USD 200,000 Shriram Transport Finance Co Singapore
Ltd 5.1% 16/7/2023 204,688 0.99 USD 250,000 DBS Group Holdings Ltd FRN
27/2/2025 (Perpetual) 258,344 1.25
1,562,236 7.55 USD 200,000 GLP Pte Ltd 3.875% 4/6/2025 210,781 1.02
Indonesia SGD 250,000 Surbana Jurong Pte Ltd 2.48%
USD 200,000 Indonesia Government 10/2/2031 189,749 0.92
International Bond 3.7% 658,874 3.19
30/10/2049 201,187 0.97
USD 200,000 Indonesia Government South Korea
International Bond 4.2% USD 200,000 Kakao Corp 28/4/2023
15/10/2050 218594  1.06 (Zero Coupon) 246500 119
USD 200,000 Pertamina Persero PT 4.175% USD 200,000 KDB Life Insurance Co Ltd
21/1/2050 197719 0.95 FRN 21/5/2023 (Perpetual) 203,000  0.98
USD 200,000 Pertamina Persero PT 4.7% USD 200,000 Kookmin Bank FRN 2/7/2024
30/7/2049 214304 1.04 (Perpetual) 212,375 1.03
USD 200,000 Perusahaan Penerbit SBSN USD 200,000 Kookmin Bank 2.5% 4/11/2030 199,972 097
Indonesia Ill 2.8% 23/6/2030 202,437  0.98 USD 200,000 SK Hynix Inc 2.375% 19/1/2031 193,822  0.94
USD 200,000 Tongyang Life Insurance Co Ltd
1,034,331  5.00 FRN 22/9/2025 (Perpetual) 207,563  1.00
Japan 1,263,232 6.11
USD 200,000 Asahi Mutual Life Insurance Co .
FRN 5/9/2023 (Perpetual) 216,657  1.05 Sri Lanka
JPY 10,000,000 Lixil Corp 4/3/2022 USD 200,000 Sri Lanka _Government
(Zero Coupon) 95,432 0.46 International Bond 6.85%
14/3/2024 120,618 0.58
312,089 1.51
Thailand
Jersey , USD 200,000 Bangkok Bank PCL/Hong Kong
USD 200,000 Galaxy Plpzellne Assets Bidco FRN 25/9/2034 206,937 1.00
Ltd 2.16% 31/3/2034 198,250  0.96 USD 200,000 Kasikornbank PCL/Hong Kong
USD 225,000 Galaxy Pipeline Assets Bidco FRN 14/10/2025 (Perpetual) 211594 1.02
Ltd 2.94% 30/9/2040 222,030  1.07 USD 200,000 PTT Treasury Center Co Ltd
420,280 2.03 4.5% 25/10/2042 220,844 1.07
Kuwait USD 200,000 Thaioil Treasury Center Co Ltd
USD 200,000 Burgan Bank SAK FRN 2.5% 18/6/2030 195,875 0.95
15/12/2031 193,750 0.94 835,250 4.04
Malaysia United States
USD 200,000 Cerah Capital Ltd 8/8/2024 USD 40,000 Hyundai Capital America
(Zero Coupon) 200,750 0.97 6.375% 8/4/2030 51,588 0.25
— USD 300,000 SK Battery America Inc 1.625%
Mauritius 26/1/2024 299,775 1.45
USD 200,000 Greenko Solar Mauritius Ltd USD 245,000 SK Battery America Inc 2.125%
5.95% 29/7/2026 214,250 1.03 26/1/2026 240,223 1.16
USD 250,000 India Green Power Holdings
4% 22/2/2027 251562 1.22 591586  2.86
USD 200,000 Network i2i Ltd FRN 15/1/2025 Total Bonds 19,477,608  94.17
(Perpetual) 212,594 1.03 | Total Transferable Securities and Money
678,406 3.28 | Market Instruments Admitted to an
Official Stock Exchange Listing or
s Nethecrlands Dealt in on Another Regulated Market 19,477,608  94.17
USD 200,000 Royal Capital BV FRN -
5/2/2026 (Perpetual) 210063 102 | 10wl Portiolio 19,477,608 94.17
Other Net Assets 1,205,585 5.83
Total Net Assets (USD) 20,683,193 100.00

() Fund launched during the period, see Note 1, for further details.
The notes on pages 927 to 940 form an integral part of these financial statements.
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ESG Asian Bond Fund( continued

Open Exchange Traded Futures Contracts as at 28 February 2021

Unrealised

appreciation/

Number of Contract/ Expiration (depreciation)
contracts Currency Description date usbD
14 USD US Treasury 2 Year Note (CBT) June 2021 (1,701)
5 USD US Treasury 10 Year Note (CBT) June 2021 (3,809)
3 USD US Long Bond (CBT) June 2021 (1,901)

(2) UsSD US Treasury 5 Year Note (CBT) June 2021 1,578

(6) USD US Ultra 10 Year Note June 2021 6,890

Total 1,057

Open Forward Foreign Exchange Contracts
as at 28 February 2021

Unrealised
appreciation/

Maturity (depreciation)

Currency Purchases Currency Sales Counterparty date usb
usb 100,140 JPY 10,500,000  HSBC Bank Plc  17/3/2021 1,484
usD 187,487 SGD 250,000 Royal Bank

of Canada 17/3/2021 (651)
Net unrealised appreciation 833
EUR Hedged Share Class
EUR 9,461 USD 11,342 BNY Mellon  15/3/2021 130
Net unrealised appreciation 130
SEK Hedged Share Class
SEK 51,743 USD 6,129 BNY Mellon  15/3/2021 60
Net unrealised appreciation 60
Total net unrealised appreciation 1,023

() Fund launched during the period, see Note 1, for further details.
The notes on pages 927 to 940 form an integral part of these financial statements.
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ESG Emerging Markets Blended Bond Fund

Portfolio of Investments 28 February 2021

Market
Value

% of
Net

Holding Description (USD) Assets

Transferable Securities and Money Market Instruments Admitted

to an Official Stock Exchange Listing or Dealt in on Another
Regulated Market

Holding

USD 344,000

Description

Colombia
Colombia Government
International Bond 6.125%

Market
Value
(USD)

% of
\[1
Assets

18/1/2041 415,649 0.62
BONDS USD 196,000 Colombia Government
Argentina International Bond 7.375%
USD 890,114 Argentine Republic Government 18/9/2037 261,476 0.39
International Bond (Step-up COP 1,284,500,000 Colombian TES 7% 30/6/2032 372,051 0.56
coupon) 0.125% 9/7/2030* 327,534 0.49 COP 2,095,100,000 Colombian TES 7.75%
USD 563,095 Argentine Republic Government 18/9/2030 651,567 0.98
International Bond (Step-up USD 114,000 Ecopetrol SA 6.875% 29/4/2030 139,650 0.21
coupon) 0.125% 9/1/2038* 211,865 0.32
USD 654,680 Argentine Republic Government 1,840,393 2.76
International Bond (Step-up Costa Rica
coupon) 0.125% 9/1/2038* 246,323 0.37 USD 600,000 Costa Rica Government
USD 31,266 Argentine Republic Government International Bond 6.125%
International Bond 1% 19/2/2031* 606,756 0.91
9/7/2029* 12,536 0.02 s
USD 237,701 Argentine Republic Government Cote d'lvoire (lvory Coast)
International Bond 1% EUR 450,000 Ivory Coast Government
International Bond 4.875%
9/7/2029* 95,303 0.14
: 30/1/2032 548,216 0.82
893,561 1.34 USD 260,863 Ivory Coast Government
Austria International Bond (Step-up
USD 355,000 Klabin Austria GmbH 3.2% coupon) 5.75% 31/12/2032 262,167 039
12/1/2031 351,628 0.53 EUR 740,000 Ivory Coa§t Government
International Bond 6.625%
Bahrain 22/3/2048 950,179 1.42
USD 600,000 Bahrain Government EUR 281,000 Ivory Coast Government
International Bond 5.25% International Bond 6.875%
25/1/2033 590,250 0.88 17/10/2040 371,722 0.56
USD 400,000 Bahrain Government
International Bond 7.375% 2,132,284 3.19
14/5/2030 456,938 0.69 Czech Republic
CZK 12,600,000 Czech Republic Government
1,047,188 157 Bond 2% 13/10/2033 605,211 0.91
Brazil . ;
BRL 8,900 Brazil Notas do Tesouro DO"_"mca" Reppbllc
Nacional Serie F 10% USD 595,000 Domlnlcar) Republic
1/1/2025 174,900 0.26 International Bond 4.875%
BRL 15,330 Brazil Notas do Tesouro 23_/9,/2032 . 606,156 0.91
Nacional Serie F 10% USD 575,000 Domlnlcar) Republic
1/1/2027 302,992 0.45 International Bond 5.3%
BRL 42,020 Brazil Notas do Tesouro 21/1/2041 , 565,656 085
Nacional Serie F 10% USD 596,000 Domlnlcar) Republic
1/1/2029 831,266 1.25 International Bond 6.85%
USD 202,000 Brazilian Government 27{1(2045* . 662,491 0.99
International Bond 8.25% DOP 27,100,000 Domlnlcar) Republic
20/1/2034 270,649 0.41 International Bond 9.75%
5/6/2026 506,765 0.76
1,579,807 2.37
2,341,068 3.51
Chile
CLP 110,000,000 Bonos de la Tesoreria de la Ecuador
Republica en pesos 5% USD 596,233 Ecuador Qovernment
1/3/2035 174,400 0.26 International Bond 31/7/2030
CLP 70,000,000 Bonos de la Tesoreria de Ia (ero Coupon) 252654 038
Republica en pesos 6% USD 62,182 Ecuador G_overnment
1/1/2043 123,109 0.18 International Bond (Step-up
coupon) 0.5% 31/7/2035 28,759 0.04
297,509 0.44 USD 147,964 Ecuador Government
China International Bond (Step-up
CNY 4,290,000 China Government Bond 2.85% coupon) 0.5% 31/7/2040* 63,107 0.10
4/6/2027 649,005 0.97 344,520 0.52
CNY 5,320,000 China Government Bond 3.25%
22/11/2028 824,622 1.23 Egypt
CNY 890,000 China Government Bond 3.29% EGP 2,300,000 Egypt Government Bond
23/5/2029 138,603 0.21 14.425% 14/7/2030 145,875 0.22
EGP 883,000 Egypt Government Bond
1612230  2.41 14.85% 10/4/2023 57,365  0.09
EGP 3,088,000 Egypt Government Bond
15.433% 28/7/2035 198,221 0.30

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

The notes on pages 927 to 940 form an integral part of these financial statements.
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ESG Emerging Markets Blended Bond Fund continued

Portfolio of Investments 28 February 2021

Holding

EGP 3,887,000

Description

Egypt Government Bond

Market
Value
(USD)

% of
Net
Assets

Holding

Description

Indonesia

Market
Value
(USD)

% of
\[1
Assets

16.1% 7/5/2029 266,264 0.40 USD 200,000 Indonesia Government
USD 438,000 Egypt Government International International Bond 4.75%
Bond 5.25% 6/10/2025 460,174 0.69 18/7/2047 227,531 0.34
EUR 100,000 Egypt Government International IDR 7,899,000,000 Indonesia Treasury Bond 7%
Bond 6.375% 11/4/2031 127,171 0.19 15/9/2030 567,160 0.85
USD 291,000 Egypt Government International IDR 1,709,000,000 Indonesia Treasury Bond 7.5%
Bond 6.875% 30/4/2040 289,641 0.43 15/5/2038 121,229 0.18
USD 1,233,000 Egypt Government International IDR 4,576,000,000 Indonesia Treasury Bond 8.25%
Bond 7.5% 16/2/2061 1,163,644 1.74 15/5/2029 352,891 0.53
USD 200,000 Egypt Government International IDR 9,626,000,000 Indonesia Treasury Bond 8.375%
Bond 7.6% 1/3/2029 220,719 0.33 15/3/2034 737,203 1.1
USD 367,000 Egypt Government International USD 157,000 Pertamina Persero PT 4.7%
Bond 7.625% 29/5/2032 393,951 0.59 30/7/2049 168,299 0.25
USD 200,000 Egypt Government International 2,174,313 3.26
Bond 7.903% 21/2/2048 198,562 0.30
USD 221,000 Egypt Government International Jamaica
Bond 8.5% 31/1/2047 231,221 0.35 USD 254,000 Jamaica Government
EGP 8,975,000 Egypt Treasury Bills 6/4/2021 International Bond 6.75%
(Zero Coupon) 564,408 0.84 28/4/2028 298,371 0.45
USD 200,000 Jamaica Government
4,317,216 6.47 International Bond 7.875%
El Salvador 28/7/2045 276,252 0.41
USD 101,000 El Salvadgr Government 574,623 0.86
International Bond 7.65%
15/6/2035 101,000 0.15 Jordan
USD 190,000 EI Salvador Government USD 200,000 Jordan Government
International Bond 7.75% International Bond 5.85%
24/1/2023 193,325 0.29 7/7/2030 213,250 0.32
USD 100,000 EI Salvador Government USD 200,000 Jordan Government
International Bond 8.25% International Bond 7.375%
10/4/2032 102,250 0.15 10/10/2047 219,188 0.33
USD 174,000 EI Salvador Government 432,438 0.65
International Bond 9.5%
15/7/2052 183,135 0.28 USD 200.000 EenyaG .
, enya Governmen
579,710 0.87 International Bond 8%
Gabon 22/5/2032 224,781 0.34
USD 401,612 Gabon quernment Luxembourg
International Bond 6.375% - .
USD 180,000 Millicom International Cellular
12/12/2024 417,530 0.63 SA 6.25% 25/3/2029 202,584 0.30
USD 200,000 Gabon Government ’ ’ ’
International Bond 6.625% Mexico
6/2/2031 196,312 0.29 MXN 60,708 Mexican Bonos 7.75%
USD 1,567,000 Gabon Government 23/11/2034 319,048 0.48
International Bond 6.95% MXN 25,495 Mexican Bonos 8% 7/11/2047 133,636 0.20
16/6/2025 1,650,492 2.47 USD 595,000 Mexico Government
2,264,334 3.39 International Bond 5%
27/4/2051 649,387 0.97
Ghana EUR 150,000 Petroleos Mexicanos 5.5%
USD 456,000 Ghana Government 24/2/2025 197,178 0.30
International Bond 6.375% USD 261,000 Petroleos Mexicanos 6.75%
11/2/2027 472,334 0.71 21/9/2047 228,466 0.34
USD 649,000 Ghana Government USD 399,000 Petroleos Mexicanos 6.875%
International Bond 7.625% 16/10/2025 433,414 0.65
16/5/2029 678,915  1.02 USD 863,000 Petroleos Mexicanos 6.95%
USD 400,000 Ghana Government 28/1/2060 761,166 1.14
International Bond 8.125% USD 316,000 Petroleos Mexicanos 7.69%
18/1/2026 453,625 0.68 23/1/2050 300,990 0.45
USD 884,000 Ghana Government
International Bond 8.125% 3,023,285 4.53
26/3/2032 904,304 1.35 Morocco
USD 224,000 Ghana Government USD 273,000 Morocco Government
International Bond 8.627% International Bond 3%
16/6/2049 219,702 0.33 15/12/2032 265,151 0.40
USD 222,000 Ghana Government
International Bond 8.95% Netherlands
26/3/2051 221,445 0.33 USD 222,000 Kazgkhstan Temir Zholy
Finance BV 6.95% 10/7/2042 307,192 0.46
2950325 442 USD 2,058,000 Petrobras Global Finance BV
6.85% 5/6/2115 2,264,212 3.39
2,571,404 3.85

The notes on pages 927 to 940 form an integral part of these financial statements.
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Portfolio of Investments 28 February 2021

Holding

Description

Market
Value
(USD)

% of
Net
Assets

Holding

Description

Market
Value
(USD)

% of
\[1
Assets

Oman ZAR 31,289,875 Republic of South Africa
USD 200,000 Oman Government International Government Bond 8.875%
Bond 6.5% 8/3/2047 190,094 0.28 28/2/2035 1,858,855 2.79
USD 916,000 Oman Government International ZAR 7,713,734 Republic of South Africa
Bond 6.75% 28/10/2027 1,012,752 1.52 Government Bond 10.5%
USD 1,476,000 Oman Government International 21/12/2026 589,475 0.88
Bond 6.75% 17/1/2048 1,425,493 2.14 USD 200,000 Republic of South Africa
USD 550,000 Oman Government International Government International
Bond 7% 25/1/2051 545,875 0.82 Bond 5.65% 27/9/2047 185,250 0.28
USD 1,016,000 Oman Government International USD 200,000 Republic of South Africa
Bond 7.375% 28/10/2032 1,144,270 1.71 Government International
4,318,484 6.47 Bond 5.875% 22/6/2030 215,375 0.32
3,822,380 5.73
Panama
USD 337,000 Cable Onda SA 4.5% 30/1/2030 361,485 0.54 Sri Lanka
USD 200,000 Panama Government USD 226,000 Sri Lanka Government
International Bond 4.5% International Bond 6.75%
16/4/2050 223,219 0.33 18/4/2028 130,021 0.19
USD 200,000 Sri Lanka Government
584,704 0.87 International Bond 6.85%
Paraguay 3/11/2025 117,812 0.18
USD 304,000 Paraguay Government USD 200,000 Sri Lanka Government
International Bond 4.95% International Bond 7.85%
28/4/2031 345,040 0.52 14/3/2029 115,063 0.17
Romania 362,896 0.54
RON 1,095,000 Romania Government Bond Sweden
3.65% 24/9/2031 27,8271 041 EUR 50,000 East Renewable AB 13.5%
RON 1,385,000 Romania Government Bond 21/5/2021 58,794 0.09
5% 12/2/2029 384,187 0.57
EUR 699,000 Romanian Government Turkey
International Bond 2.625% TRY 532,472 Turkey Government Bond
2/12/2040* 835,475 1.25 10.6% 11/2/2026 64,766 0.10
EUR 224,000 Romanian Government TRY 7,970,478 Turkey Government Bond
International Bond 4.625% 11.7% 13/11/2030 997,956 1.49
3/4/2049 344,730 0.52 USD 346,000 Turkey Government
International Bond 6%
1,836,219 2.75 14/1/2041 318,861 0.48
Russian Federation USD 275,000 Turkiye Vakiflar Bankasi TAO
RUB 16,281,000 Russian Federal Bond - OFZ 6.5% 8/1/2026 286,344 0.43
7.05% 19/1/2028 225,224 0.34
RUB 34,917,000 Russian Federal Bond - OFZ 1,667,927 250
7.7% 23/3/2033 497,501 0.74 Ukraine
RUB 4,321,000 Russian Federal Bond - OFZ USD 1,301,000 Ukraine Government
7.7% 16/3/2039 62,000 0.09 International Bond FRN
RUB 11,767,000 Russian Federal Bond - OFZ 31/5/2040 1,430,084 2.14
8.15% 3/2/2027 171,451 0.26 EUR 465,000 Ukraine Government
International Bond 4.375%
956,176 143 27/1/2030 521,048 0.78
Saudi Arabia EUR 260,000 Ukraine Government
USD 474,000 Saudi Government International International Bond 6.75%
Bond 3.45% 2/2/2061 441,709 0.66 20/6/2026 337,393 0.51
Senegal USD 542,000 Uklra:ine C;_overlnéner:jt7 2755,
nternational Bond 7. o
EUR 141,000 Senegal Qovernment 25/9/2032 558,853 084
International Bond 4.75% USD 200,000 Ukraine Government
13/3/2028 180,220 0.27 ’ Int tional Bond 7.75%
USD 400,000 Senegal Government nerna 97
- 1/9/2026 217,062 0.32
Igzr;gfgal Bond 6.75% 409.562 0.61 USD 154,000 Ukraine Government
’ . International Bond 7.75%
589,782 0.88 1/9/2027 167,210 0.25
South Africa USD 400,000 Ukraine Government
USD 351,000 Growthpoint Properties International Bond 9.75%
International Pty Ltd 5.872% 1/11/2028 474625 0.7
2/5/2023 372,773 0.56 UAH 4,659,000 Ukﬁgﬁi‘;‘r’}:”&ﬁ 16
ZAR 10,906,153 Republic of South Africa °
Government Bond 8.75% 24/5/2023 181,301 0.27
28/2/2048 600,652 0.90 3,887,576 5.82

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

The notes on pages 927 to 940 form an integral part of these financial statements.
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ESG Emerging Markets Blended Bond Fund continued

Market

Value

% of
Net

Market
Value

% of
\[1

Holding Description (USD) Assets Holding Description (USD) Assets
United Kingdom Zambia
USD 100,750 Ukreximbank Via Biz Finance USD 200,000 Zambia Government
Plc 9.625% 27/4/2022 105,189 0.16 International Bond 5.375%
United States 20/9/2022 113,437 0.17
USD 225,000 Zambia G t
USD 6,192,700 United States Treasury Note/ ’ omatonal Bon o 5o,
Bond 2.25% 31/3/2021 6,204,069 9.29 141412024 132,170 0.20
Uruguay USD 400,000 Zambia Government
USD 200,000 Uruguay Government International Bond 8.97%
International Bond 4.375% 30/7/2027 230,750 0.34
23/1/2031 231,937 0.35 476,357 0.71
USD 200,000 Uruguay Government
International Bond 7.625% JotaiBonds 59,519,386 5216
21/3/2036 309,875 0.46 | Total Transferable Securities and Money
UYU 3,557,000 Uruguay Government Market Instruments Admitted to an
International Bond 8.5% Official Stock Exchange Listing or
15/3/2028 87.953 0.13 | Dealtin on Another Regulated Market 59,519,386 89.16
629 765 0.94 | Total Portfolio 59,519,386  89.16
Other Net Assets 7,234,758 10.84
Total Net Assets (USD) 66,754,144 100.00

Open Forward Foreigh Exchange Contracts
as at 28 February 2021

KZT

Currency Purchases Currency Sales Counterparty
229,773,184 USD 541,841 Citibank
21,208,642 USD 745,733 BNP Paribas

UAH
AUD
AUD
AUD

AUD
BRL
BRL
CAD

CHF
CHF
CLP
CLP
CLP
CLP
CNH
CNY
CoP
CzK
CzK
EGP

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
GBP
GBP

GBP
GBP

1,438,626 USD 1,111,523 Morgan Stanley

4,257,120 USD 3,335,576  HSBC Bank Plc
254,836 USD 203,481 Standard
Chartered Bank

11,279,766 USD 8,856,793 Westpac
8,285,775 USD 1,530,011 JP Morgan
2,359,358 USD 435,202 Citibank
5,728,153 USD 4,536,214 Royal Bank
of Canada

2,963,307 USD 3,280,709 Morgan Stanley
5,171,871 USD 5,767,099  HSBC Bank Plc
303,808,002 USD 430,872 Credit Suisse
1,478,517,819 USD 2,088,189 Citibank
584,947,011 USD 817,822  Goldman Sachs
278,612,444 USD 389,668 Deutsche Bank
6,190,000 USD 955,633  Societe Generale
6,982,666 USD 1,080,875 Citibank
6,834,297,698 USD 1,932,721 Citibank

48,120,479 USD 2,250,115  Goldman Sachs

49,877,331 USD 2,346,091 HSBC Bank Plc
9,938,084 USD 633,402 Standard
Chartered Bank

3,351,824 USD 4,072,175 JP Morgan
678,620 USD 827,964 BNP Paribas
550,497 USD 671,797  Goldman Sachs
30,000 USD 36,502 RBS Plc
3,157,678 USD 3,834,253 Morgan Stanley
780,000 USD 947,141 HSBC Bank Plc
2,709,212 USD 3,285,837 Citibank
30,000 USD 36,422 Barclays
20,000 USD 27,983 Morgan Stanley
74,069 USD 103,620 Standard

Chartered Bank

892,711 USD 1,248,363 Deutsche Bank
2,749,162 USD 3,791,445 Barclays

Unrealised
appreciation/

Maturity (depreciation)

date
9/3/2021
9/3/2021
16/3/2021
16/3/2021

16/3/2021
16/3/2021
16/3/2021
16/3/2021

16/3/2021
16/3/2021
16/3/2021
16/3/2021
16/3/2021
16/3/2021
16/3/2021
16/3/2021
16/3/2021
16/3/2021
16/3/2021
16/3/2021

16/3/2021
16/3/2021
16/3/2021
16/3/2021
16/3/2021
16/3/2021
16/3/2021
16/3/2021
16/3/2021
16/3/2021

16/3/2021
16/3/2021
16/3/2021

usD
6,745
11,001
6,002
(28,642)

(5,524)
(94,661)
(35,842)

(9,740)

(11,777)
(7,408)
(54,194)
(9,071)
(35,447)
(5,604)
(2,848)
(1,091)
)

)

)

)

p=e

(383)
(4,110)
40316

Open Forward Foreigh Exchange Contracts

Currency Purchases

GBP
HUF
HUF
HUF

HUF
HUF
IDR
IDR

IDR
INR
JPY
JPY
KRW

KZT
MXN
MXN

MXN
MXN
MXN
MXN
MYR
NzD
NzD

PHP

PLN
PLN
RON
RON
RUB
RUB
RUB
THB

30,000
232,004,454
226,166,896
279,377,376

262,115,649
1,173,628,964
12,297,240,394
26,530,315,478

25,906,207,339
234,951,687
949,887,076
258,047,169
1,615,599,927

229,773,183
57,497,653
935,681

70,646,027
1,172,310
7,744,323

28,168,783

15,540,024
7,699,691
5,731,320

1,967,095

12,137,030
11,699,671
70,000
4,368,084
8,141,588
3,598,862
129,570,715
69,521,158

as at 28 February 2021

Currency

usb
usb
usb
usb

usb
usb
usb
usb

usb
usb
usb
usb
usb

usb
usb
usb

usb
usb
usb
usb
usb
usb
usb

usb

usb
usb
usb
usb
usb
usb
usb
usb

Sales
42,096
785,032
766,395
944,275

886,412
3,962,702
868,296
1,904,956

1,846,355
3,219,178
8,976,146
2,449,631
1,450,465

545,520
2,785,096
45,130

3,505,460
56,952
376,330
1,356,924
3,837,517
5,617,744
4,205,109

40,908

3,284,122
3,146,195
17,398
1,083,596
110,094
48,661
1,739,498
2,322,675

Counterparty
BNP Paribas
Citibank

Bank of America

Standard
Chartered Bank

Societe Generale
BNP Paribas
Bank of America

Standard
Chartered Bank

Deutsche Bank
JP Morgan
Morgan Stanley
Citibank

Standard
Chartered Bank

Goldman Sachs
Citibank

Standard
Chartered Bank

RBS Plc
Deutsche Bank
Goldman Sachs
Morgan Stanley
Morgan Stanley
HSBC Bank Pic

Standard
Chartered Bank

Standard
Chartered Bank

BNP Paribas
Morgan Stanley
Morgan Stanley
Bank of America

BNP Paribas

UBS
Barclays
JP Morgan

Unrealised

appreciation/
Maturity (depreciation)

date
16/3/2021
16/3/2021
16/3/2021

16/3/2021
16/3/2021
16/3/2021
16/3/2021

16/3/2021
16/3/2021
16/3/2021
16/3/2021
16/3/2021

16/3/2021
16/3/2021
16/3/2021

16/3/2021
16/3/2021
16/3/2021
16/3/2021
16/3/2021
16/3/2021
16/3/2021

16/3/2021

16/3/2021
16/3/2021
16/3/2021
16/3/2021
16/3/2021
16/3/2021
16/3/2021
16/3/2021
16/3/2021

usD

(282)
(7,913)
(8,829)

(8,476)

(8,432)
(31,530)
(10,106)
(53479)
(38.434)
(39,610)
(51,288)
(25,096)

(14,543)
1877
(41,482)

The notes on pages 927 to 940 form an integral part of these financial statements.
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ESG Emerging Markets Blended Bond Fund continued

Open Forward Foreign Exchange Contracts Open Forward Foreign Exchange Contracts
as at 28 February 2021 as at 28 February 2021

Unrealised Unrealised

appreciation/ appreciation/

Maturity (depreciation) Maturity (depreciation)

Currency Purchases Currency Sales Counterparty date usD Currency Purchases Currency Sales Counterparty date usbD
TRY 3,172,816 USD 433708  Deutsche Bank 16/3/2021 (8561)  USD 799661 MXN 16,183,357 Royal Bank
TRY 12,149,442 USD 1704453  HSBC Bank Plc  16/3/2021 (76,468) of Canada  16/3/2021 27,441
TRY 3,059,858 USD 432335  Goldman Sachs 16/3/2021 (22,324) UgD 697,733 MXN 14,060,567  Morgan CStamey 16?3;2021 26,805
TRY 13,327,046 USD 1,875,570 BNP Paribas  16/3/2021 (89,790) ~ USD 1597,762 MYR 6,461,057 State Street  16/3/2021 4,206
UAH 21,208,642 USD 761,805  Goldman Sachs 16/3/2021 (6,264) Ezg 1222223 :;B 223‘;1% . ‘tJBS lgggggl gggg?
usb 1,670,088 AUD 2,118,462 Barclays 16/3/2021 24,465 099, 215, eslpac ,
usD 4479566 AUD 5704269  Goldman Saczs 16/3/2021 48484 USD 3216595 NzD 4439336  HSBC Bank Plc  16/3/2021 (18,785)
UsD 2,064,369 AUD 2,611,967 Citibank ~ 16/3/2021 35,301 usD 1,594,696 NZD 2,221,39% Cha nersetg”g:rzﬁ 161312021 (24.250)
usD 2088102 AUD 2624408 Stardard ot s462  USD 735438 PEN 2679530  Goldman Sachs 16/3/2021 1,234
UsD 3,242,729 AUD 4,155,143 Westpac 16/312021 15,010 usb 797435 PHP 38,476,238 Cha nerségnggrqﬁ 161312021 7601
UsD 1,659,807 AUD 2,113,572 Bank of America  16/3/2021 17,983 USD 858508 PHP 41784565 Cibank  16/3/2021 999
usD 1,079,404 BRL 5822731 Citibank ~ 16/3/2021 29,393 uUsD 1,408,384 PLN 5,229,259 BNP Paribas  16/3/2021 6,228
usb 211,004 BRL 1,141,531 Goldman Sachs  16/3/2021 5,152 UsD 1286717 RUB 95533501  HSBC Bank Plc 16/3/2021 8,702
usb 1,235,751 CAD 1,574,681 State Street  16/3/2021 8.026)  ygp 1604517 RUB 119135384  Bank of America 16/3/2021 10,764
usD 1634165 CAD 2054428 ROy Bark o001 11455 USD 800373 TRY  5590,000 RBS Ple  16/3/2021 51,331
usD 3387,000 CHF 3060000  HSBCBankPlc 16/3/2021 6990  USD 849130 TRY 6094045 BNPParibas 16/3/2021 32,548
usD 2788505 CHF 2495693  Morgan Stanley 16/3/2021 st USD 116,657 TRY 835,650 JP Morgan 16/3/2021 4682
usp 265662 CLP 188,423,881 Barclays 16/3/2021 4057 USD i TR 248rsr L Saded ont 14762
usb 2111219 CNH - 13,605,328 Chanefgg”g:;ﬁ 16132021 13180 usD 817,637 TRY 5944385  Deutsche Bank 16/3/2021 21,109
UsD 1155050 COP 4158178202  Deutsche Bank 16/3/2021 5,497 usb 423,680 TRY 3,003,893 UBS  16/3/2021 21,169
UsD 1674243 COP  5,959,469,714 JP Morgan  16/3/2021 %6713 USD 600855 TRY 4248099  HSBC Bank Plc 16/3/2021 31,624
usD 969,835 COP 3,512,741,206 RBS Plc  16/3/2021 (1,283) UzD 231,176 TWD 6,453,981 Cfed'tsu'ssg 16;3?021 2921;
UsD 883,315 CZK 18,941,363 UBS 16/3/2021 6,363 usb 101,027 TWD 2,814,439 UBS  16/3/2021 186
UsD 353,326 CZK 7579548  Bank of America 16/3/2021 2,406 usb 515723 ZAR 7,700,114 Goldman Sachs  16/3/2021 3,844
USD 200908 CZK 6433870 Morgan Stanley 16/3/2021 2,031 UsD 805089 ZAR 11,799,228  HSBC Bank Plc 16/3/2021 20,713
UsD 431,791 CZK 9,259,281 Citibank  16/3/2021 3,102 usb 1,158,053 ZAR 17,239,419 Cha nerse‘g”gaarqﬁ 161312021 12,029
UsD 3316445 EUR 2725367  Goldman Sachs 16/3/2021 1,373 USD 008935 ZAR 13284763 Citbank  16/3/2021 25,803
usb 1,684,336 ELR 1,383,347 Bardlays  16/3/2021 6,741 UsD 747572 ZAR 11236788  Morgan Stanley 16/3/2021 585
usb 1,642,964 EUR 1,264,972 UBS 16/3/2021 8,923 usb 880,895 ZAR 13,086,182 UBS 16/3/2021 10,833
UsD 10950448 EUR 9,039,225  Morgan Stanley 16/3/2021 (11489 Sp0 24562260 USD 1660950  Morgan Stanley 16/32021 (25.125)
usD 60848 EUR 50,000 Westpac ~ 16/3/2021 212 ZAR 11,402,075 USD 782186 HSBC Bank Plc  16/3/2021 (24,211)
usb 1712605 EUR 1,417,146 Citibank ~16/3/2021 (6.978)  7pr 6,252,795 USD 424053 Goldman Sachs 16/3/2021 (8,387)
UsD 1619,33 EUR 1,344,102 Credit Suisse 16/3/2021 (10865) e 7170000 USD 486153 Bank of America 16132021 19513
usb 41,802 GBP 30,000 Westpac  16/3/2021 (12 7pR 17,939,058 USD 1,213,684 Citibank 161312021 (21,150)
UsD 492,607 GBP 351,885  Deutsche Bank 16/3/2021 212 o (0473614 USD (317317 RBS Ple. 16/3/2021 29.419)
usD 3183448 GBP 2,250,160 JP Morgan  16/3/2021 47,192 T 20773183 USD 530019 RBS Ple. 3032001 6000
usD 387,33 GBP 279,142 Morgan Stanley  16/3/2021 (730 yan 21,208,642 USD 747,178 BNP Paribas 30/3/2021 5,976
Usb 1,211,553 GBP 872,821 Chane?;gngjnfﬁ 1613204 @ore)  KZT 326653471 USD 761,164 RBS Plc 30/6/2021 832
usD 1252727 HUF 372274210  Bank of America 16/3/2021 5,762 KZT 326,650,000 USD 758,945 JP Morgan  30/6/2021 3,042
usD 4,382,099 HUF 1,207,291,005 Societe Generale 16/3/2021 36,711 EGP 25,688,869 USD 1.574,073 Barclays 11/8/2021 (6,356)
usD 1697487 HUF 504425266  Goldman Sachs 16/3/2021 7,871 EGP 25,690,000 USD 1,576,074 JP Morgan  11/8/2021 (8,287)
usb 824665 IDR 11,669,004930  HSBC Bank Plc 16/3/2021 10,318 Net unrealised depreciation (83,792)
usD 986204 IDR 13,927,173,504 Citibank ~ 16/3/2021 14,266 CHF Hedged Share Class
usb 2458865 IDR 34,848,515618 Cha nerség”g:;ﬁ 161312021 26,886 CHF 5503 USD 6,098 BNY Mellon  15/3/2021 (19)
usD 128718 IDR  1,833,845000  Deutsche Bank 16/3/2021 739 USD 158 _CHF 141 BNY Mellon 15/3/2021 2
usD 286,451 IDR  4,081,784,838  Societe Generale  16/3/2021 1,594 Net unrealised depreciation (17)
usD 1734971 JPY 183,816,165 BNP Paribas  16/3/2021 7,888 EUR Hedged Share Class
usD 6,955273 JPY 729924664  Morgan Stanley 16/3/2021 97,116 EUR 23253345 USD 27,954,158 BNY Mellon  15/3/2021 244,470
usD 2785579 JPY 294198416  HSBC Bank Plc 16/3/2021 21,377 UsD 671,871 EUR 553,728 BNY Mellon ~ 15/3/2021 378
usD 3124149 KRW 3450,685,170  Bank of America 16/3/2021 57,231 Net unrealised appreciaion 244,648
usD 271460 MXN 5620529  Bank of America 16/3/2021 3,266
usD 824576 MXN 16,893,501  Goldman Sachs 16/3/2021 18469 ~ Total netunrealised appreciation 161,039
usD 705083 MXN 14,588,581 RBS Plc 16/3/2021 8,960

The notes on pages 927 to 940 form an integral part of these financial statements.

[222] BlackRock Global Funds (BGF)



ESG Emerging Markets Blended Bond Fund continued

Open Exchange Traded Futures Contracts as at 28 February 2021

Unrealised

appreciation/

Number of Contract/ Expiration (depreciation)
contracts Currency Description date usb
(40) EUR Euro-BTP March 2021 7,977

3 USD US Long Bond (CBT) June 2021 (8,342)

(25) USD US Treasury 10 Year Note (CBT) June 2021 43,739

Total 43,374

CDS

CDS

CDS

CDS

CDS

CDS

CDS

CDS

CDS

CDS

CDs

CDs

CDs

CDS

CDS

CDS

CDS

CDS

CDS

CDs

CDs

CDS

CDS

CDS

CDS

CDS

CDS

Swaps as at 28 February 2021

Nominal

Value

USD 5,154,842
EUR 6,240,259
USD 785,000
USD 575,000
USD (20,000)
USD (40,000)
USD 1,246,453
UsD 1,190,937
USD (184,117)
USD (830,000)
USD 2,463,368
USD (90,000)
USD 110,000
USD 230,000
USD 195,339
USD 110,000
USD 2,672,728
USD (3,496,291)
uUsD 1,500,117
UsD 1,750,000
EUR 12,863,635
UsSD 1,750,000
USD (6,646,210)
USD (70,000)
USD 1,425,000
USD 1,749,883

USD (60,000)

Description

Fund receives default protection on CDX.NA.HY.32.V12; and
pays Fixed 5%

Fund receives default protection on ITRAXX.X0.32.V5; and pays
Fixed 5%

Fund receives default protection on Turkey Government
International Bond; and pays Fixed 1%

Fund receives default protection on Mexico Government
International Bond; and pays Fixed 1%

Fund provides default protection on Argentine Republic
Government International Bond; and receives Fixed 5%

Fund provides default protection on Argentine Republic
Government International Bond; and receives Fixed 5%

Fund receives default protection on CDX.EM.34.V1; and pays
Fixed 1%

Fund receives default protection on CDX.EM.34.V1; and pays
Fixed 1%

Fund provides default protection on Argentine Republic
Government International Bond; and receives Fixed 5%

Fund provides default protection on Argentine Republic
Government International Bond; and receives Fixed 5%

Fund receives default protection on CDX.EM.34.V1; and pays
Fixed 1%
Fund provides default protection on Argentine Republic
Government International Bond; and receives Fixed 5%
Fund receives default protection on CDX.EM.34.V1; and pays
Fixed 1%

Fund receives default protection on CDX.EM.34.V1; and pays
Fixed 1%

Fund receives default protection on CDX.EM.34.V1; and pays
Fixed 1%

Fund receives default protection on CDX.EM.34.V1; and pays
Fixed 1%

Fund receives default protection on CDX.NA.IG.35.V1; and pays
Fixed 1%

Fund receives default protection on CDX.NA.HY.35.V1; and pays
Fixed 5%

Fund receives default protection on CDX.EM.34.V1; and pays
Fixed 1%

Fund receives default protection on CDX.EM.34.V1; and pays
Fixed 1%

Fund provides default protection on ITRAXX.X0.34.V2; and
receives Fixed 5%

Fund receives default protection on CDX.EM.34.V1; and pays
Fixed 1%

Fund provides default protection on CDX.EM.34.V1; and receives
Fixed 1%

Fund provides default protection on Argentine Republic
Government International Bond; and receives Fixed 5%

Fund receives default protection on Turkey Government
International Bond; and pays Fixed 1%

Fund receives default protection on CDX.EM.34.V1; and pays
Fixed 1%

Fund provides default protection on Argentine Republic
Government International Bond; and receives Fixed 5%

Unrealised
appreciation/
Expiration (depreciation)
Counterparty date usb
Bank of America  20/6/2024 (129,826) (430,138)
Bank of America 20/12/2024 (381,451) (763,528)
Bank of America 20/12/2025 6,314 72,716
Bank of America 20/12/2025 (5,093) (103)
Bank of America 20/12/2025 (1,692) (6,248)
Bank of America 20/12/2025 (3,568) (12,496)
Bank of America 20/12/2025 8,968 49,168
Bank of America 20/12/2025 8,908 46,978
Barclays 20/12/2025 (14,147) (57,517)
Barclays 20/12/2025 (70,232) (259,288)
Barclays 20/12/2025 27,291 97,170
Barclays 20/12/2025 (8,066) (28,116)
BNP Paribas 20/12/2025 1,252 4,339
BNP Paribas 20/12/2025 2,638 9,073
BNP Paribas 20/12/2025 2,260 7,705
BNP Paribas 20/12/2025 1,241 4,339
Credit Suisse 20/12/2025 5,232 (56,207)
Credit Suisse 20/12/2025 (30,164) 292,000
Goldman Sachs 20/12/2025 19,273 59,174
Goldman Sachs 20/12/2025 23,003 69,031
Goldman Sachs 20/12/2025 93,644 (1,630,306)
Goldman Sachs 20/12/2025 23,350 69,031
Goldman Sachs 20/12/2025 (70,682) (262,167)
Goldman Sachs 20/12/2025 (6,244) (21,868)
Goldman Sachs 20/12/2025 3,983 132,001
Goldman Sachs 20/12/2025 23,522 69,026
JP Morgan 20/12/2025 (5,502) (18,744)

The notes on pages 927 to 940 form an integral part of these financial statements.
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ESG Emerging Markets Blended Bond Fund continued

Swaps as at 28 February 2021

Unrealised
appreciation/

Market

Nominal Expiration (depreciation) Value
Value Description Counterparty date (V] usbD
CDS USD (53,391) Fund provides default protection on Argentine Republic
Government International Bond; and receives Fixed 5% JP Morgan 20/12/2025 (5,163) (16,679)
CDS USD (150,000) Fund provides default protection on Argentine Republic
Government International Bond; and receives Fixed 5% JP Morgan 20/12/2025 (15,672) (46,859)
CDS USD (150,000) Fund provides default protection on Argentine Republic
Government International Bond; and receives Fixed 5% JP Morgan 20/12/2025 (16,047) (46,859)
CDS USD (122,654) Fund provides default protection on Argentine Republic
Government International Bond; and receives Fixed 5% JP Morgan 20/12/2025 (13,121) (38,316)
CDs USD 2,756,742 Fund receives default protection on CDX.EM.34.V1; and pays
Fixed 1% JP Morgan 20/12/2025 19,438 108,743
CDS USD 4,856,040 Fund receives default protection on CDX.EM.34.V1; and pays
Fixed 1% Morgan Stanley 20/12/2025 40,938 191,552
CDS USD (77,000) Fund provides default protection on Argentine Republic
Government International Bond; and receives Fixed 5% Morgan Stanley 20/12/2025 (5,917) (24,054)
IRS HUF 189,614,118 Fund receives Fixed 0.96%; and pays Floating HUF BUBOR
6 Month Bank of America  24/3/2025 (18,922) (18,922)
IRS MXN 14,140,336 Fund receives Floating MXN MXIBTIIE 1 Month; and pays Fixed
5.22% Bank of America  16/5/2025 329 329
IRS CZK 1,264,960 Fund receives Fixed 0.635%; and pays Floating CZK Interbank
6 Month Bank of America 1/6/2030 (5,308) (5,308)
IRS CZK 3,078,345 Fund receives Fixed 0.835%; and pays Floating CZK Interbank
6 Month Bank of America  22/7/2030 (10,580) (10,580)
IRS MXN 4,290,071 Fund receives Fixed 5.515%; and pays Floating MXN MXIBTIIE
1 Month Bank of America 25/11/2030 (12,481) (12,481)
IRS GBP 432,917 Fund receives Floating GBP LIBOR 1 Day; and pays Fixed
0.8115% Bank of America  16/2/2051 11,341 11,341
IRS GBP 440,600 Fund receives Floating GBP LIBOR 1 Day; and pays Fixed
0.8935% Bank of America  23/2/2051 (1,666) (1,666)
IRS MYR 4,695,832 Fund receives Fixed 2.06%; and pays Floating MYR KLIB3M
3 Month Goldman Sachs  22/5/2025 (16,872) (16,872)
IRS MYR 1,120,384 Fund receives Fixed 2.19%; and pays Floating MYR KLIB3M
3 Month Goldman Sachs  22/5/2030 (16,907) (16,907)
IRS PLN 4,033,975 Fund receives Fixed 1.155%; and pays Floating PLN WIBOR
6 Month HSBC Bank Plc  17/3/2031 (57,307) (57,307)
Total (599,705) (2,565,820)

CDS: Credit Default Swaps
IRS: Interest Rate Swaps

The notes on pages 927 to 940 form an integral part of these financial statements.
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ESG Emerging Markets Bond Fund

Portfolio of Investments 28 February 2021

Holding

Description

Market
Value

% of
Net

(USD) Assets

Transferable Securities and Money Market Instruments Admitted

to an Official Stock Exchange Listing or Dealt in on Another

Holding

USD 2,025,000

Description

Brazilian Government
International Bond 5%

Market
Value
(USD)

% of
\[1
Assets

Regulated Market 27/1/2045 1,990,828 0.41
BONDS 8,039,757 1.64
Argentina Cayman Islands
USD 6,998,733 Argentine Republic Government USD 1,020,000 MAF Sukuk Ltd 4.638%
International Bond (Step-up 14/5/2029 1,163,438 0.24
coupon) 0.125% 9/7/2030 2,575,315 0.53 USD 1,800,000 Saudi Electricity Global Sukuk
USD 12,599,843 Argentine Republic Government Co 5 1.74% 17/9/2025 1,822,590 0.37
International Bond (Step-up USD 1,500,000 Sharjah Sukuk Program Ltd
coupon) 0.125% 9/7/2035* 4,075,262 0.83 3.234% 23/10/2029 1,543,359 0.32
USD 2,512,042 Argentine Republic Government USD 920,000 Sharjah Sukuk Program Ltd
International Bond (Step-up 3.854% 3/4/2026 989,607 0.20
coupon) 0.125% 9/1/2038 945,156 0.19 5518994 113
USD 5,164,442 Argentine Republic Government _ : :
International Bond (Step-up Chile
coupon) 0.125% 9/7/2046 1,667,953 0.34 USD 560,000 Banco de Credito e Inversiones
USD 2,771,147 Argentine Republic Government SA 3.5% 12/10/2027* 621,075 0.13
International Bond 1% USD 500,000 Cencosud SA 4.375% 17/7/2027 556,562 0.1
9/7/2029 1,111,057 0.23 USD 500,000 Cencosud SA 6.625%
12/2/2045* 655,937 0.14
10374,743 212 USD 9,150,000 Chile Government International
Austria Bond 2.55% 27/1/2032 9,274,383 1.90
USD 1,480,000 Klabin Austria GmbH 3.2% USD 351,000 Chile Government International
12/1/2031 1,465,940 0.30 Bond 3.125% 21/1/2026 381,493 0.08
USD 1,290,000 Klabin Austria GmbH 7% USD 1,230,000 Chile Government International
3/4/2049 1,615,120 0.33 Bond 3.5% 25/1/2050 1,231,922 0.25
USD 1,702,000 Suzano Austria GmbH 3.75% USD 1,290,000 Corp Nacional del Cobre de
15/1/2031 1,803,695 0.37 Chile 3% 30/9/2029 1,353,895 0.28
USD 590,000 Corp Nacional del Cobre de
4,884,755 1.00 Chile 3.7% 30/1/2050 586,866 0.12
Azerbaijan USD 415,000 Empresa de Transporte de
USD 247,000 Republic of Azerbaijan Pasajeros Metro SA 3.65%
International Bond 3.5% 7/5/2030 459,094 0.09
1/9/2032 255,413 0.05 USD 555,000 Empresa de Transporte de
USD 489,000 Republic of Azerbaijan Pasajeros Metro SA 4.7%
International Bond 4.75% 7/5/2050 654,900 0.13
18/3/2024 533,851 0.11 USD 200,000 Falabella SA 3.75% 30/4/2023 211,094 0.04
789,264 0.16 USD 700,000 Falabella SA 3.75% 30/10/2027* 757,750 0.16
Bahrain 16,744,971 3.43
USD 1,835,000 Bahrain Government China
International Bond 6% CNY 1,080,000 China Government Bond 2.64%
19/9/2044 1,779,663 0.37 13/8/2022 166,963 0.03
USD 1,283,000 Bahrain Government Colombia
1 0
';ég?;é';ga' Bond 6.75% 1427137 028 USD 216,000 Colombia Government
USD 650,000 Bahrain Government International Bond 2.625%
International Bond 7% 15/3/2023 221,839 0.04
26/1/2026* 750.953 0.15 USD 4,815,000 Colombia Government
’ International Bond 3%
3,957,753  0.81 30/1/2030 4,793,934  0.98
Belize USD 1,380,000 Colombia Government
USD 167,000 Belize Government International International Bond 3.125%
Bond (Step-up coupon) 15/4/2_031 1,379,569 0.28
4.938% 20/2/2034 69,357 0.01 usD 3,073,000 Colombia Government
International Bond 3.875%
Brazil 25/4/2027 3,316,919 0.68
USD 3,505,000 Brazilian Government USD 1,012,000 Colombia Government
International Bond 3.875% International Bond 4%
12/6/2030 3,509,929 0.72 26/2/2024 1,080,468 0.22
USD 653,000 Brazilian Government USD 690,000 Colombia Government
International Bond 4.25% International Bond 4.125%
71112025 705,648 0.14 15/5/2051 664,448 0.14
USD 1,498,000 Brazilian Government USD 354,000 Colombia Government
International Bond 4.625% International Bond 4.5%
13/1/2028 1,621,113 0.33 28/1/2026 392,055 0.08
USD 225,000 Brazilian Government USD 607,000 Colombia Government
International Bond 4.75% International Bond 4.5%
14/1/2050 212,239 0.04 28/1/2026 672,253 0.14
* All or a portion of this security represents a security on loan.
The notes on pages 927 to 940 form an integral part of these financial statements.
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ESG Emerging Markets Bond Fund continued

Portfolio of Investments 28 February 2021

Holding

USD 2,798,000

Description

Colombia Government
International Bond 5%

Market
Value
(USD)

% of
Net
Assets

Holding

USD 1,740,000

Description

Dominican Republic
International Bond 6.4%

Market
Value
(USD)

% of
\[1
Assets

15/6/2045 3,031,021 0.62 5/6/2049 1,835,700 0.38
USD 520,000 Colombia Government USD 2,735,000 Dominican Republic
International Bond 5.625% International Bond 6.5%
26/2/2044 600,763 0.12 15/2/2048 2,926,877 0.60
USD 705,000 Colombia Government USD 991,000 Dominican Republic
International Bond 5.625% International Bond 6.85%
26/2/2044 814,495 0.17 27/1/2045 1,101,559 0.23
USD 1,220,000 SURA Asset Management SA 14,560,773 298
4.375% 11/4/2027 1,377,838 0.28 E p
cuador
18,345,602 3.75 USD 3,342,423 Ecuador Government
Costa Rica International Bond (Step-up
USD 216,000 Costa Rica Government coupon) 0.5% 31/7/2030 1,963,674 0.40
International Bond 4.25% USD 6,759,495 Ecuador Government
26/1/2023 215,081 0.04 International Bond (Step-up
USD 718,000 Costa Rica Government coupon) 0.5% 31/7/2035 3,126,266 0.64
International Bond 4.375% USD 2,140,521 Ecuador Government
30/4/2025* 699,489 0.14 International Bond (Step-up
USD 383,000 Costa Rica Government coupon) 0.5% 31/7/2040 912,932 0.19
International Bond 5.625% 6,002,872 1.23
30/4/2043* 340,870 0.07
USD 4,126,000 Costa Rica Government Egypt
International Bond 6.125% EGP 20,955,000 Egypt Government Bond
19/2/2031 4,172,459 0.85 13.564% 14/1/2030 1,272,980 0.26
USD 1,675,000 Costa Rica Government EGP 56,370,000 Egypt Government Bond
International Bond 7% 13.765% 5/1/2024 3,569,491 0.73
4/4/2044* 1,639,929 0.34 EGP 37,360,000 Egypt Government Bond
USD 1,319,000 Costa Rica Government 14.051% 21/7/2022 2,393,183 0.49
International Bond 7.158% EGP 27,140,000 Egypt Government Bond
12/3/2045* 1,299,215 0.27 14.664% 6/10/2030 1,742,395 0.36
USD 320,000 Instituto Costarricense de USD 3,580,000 Egypt Government International
Electricidad 6.375% Bond 5.25% 6/10/2025 3,761,237 0.77
15/5/2043 271,650 0.06 USD 230,000 Egypt Government International
Bond 5.577% 21/2/2023 240,566 0.05
8,638,693 T USD 770,000 Egypt Government International
Cote d’lvoire (Ilvory Coast) Bond 5.875% 11/6/2025 823,419 0.17
USD 1,099,299 Ivory Coast Government USD 940,000 Egypt Government International
International Bond (Step-up Bond 6.125% 31/1/2022* 965,850 0.20
coupon) 5.75% 31/12/2032 1,104,796 0.23 USD 760,000 Egypt Government International
USD 430,000 Ivory Coast Government Bond 6.2% 1/3/2024 816,169 0.17
International Bond 6.125% EUR 365,000 Egypt Government International
15/6/2033 464,064 0.09 Bond 6.375% 11/4/2031 464,176 0.09
1,568,860 0.32 USD 364,000 Egypt Government International
Bond 6.588% 21/2/2028 388,342 0.08
Croatia USD 565,000 Egypt Government International
USD 1,145,000 Croatia Government Bond 7.5% 31/1/2027 639,156 0.13
International Bond 5.5% USD 5,865,000 Egypt Government International
4/4/2023 1,262,005 0.26 Bond 7.5% 16/2/2061 5,535,094 1.13
USD 446,000 Croatia Government USD 540,000 Egypt Government International
International Bond 6% Bond 7.6% 1/3/2029 595,941 0.12
26/1/2024 512,830 0.10 USD 2,005,000 Egypt Government International
1,774,835 0.36 Bond 7.625% 29/5/2032 2,152,242 0.44
. X USD 1,408,000 Egypt Government International
Dominican Republic Bond 7.903% 21/2/2048 1,397,880  0.29
USD 2,150,000 Dominican Republic USD 550,000 Egypt Government International
International Bond 4.5% Bond 8.15% 20/11/2059 550,258  0.11
30/1/2030* 2,185,274 0.45 USD 558,000 Egypt Government International
USD 734,000 Dominican Republic Bond 8.5% 31/1/2047 583,807 0.12
International Bond 5.5% USD 1,324,000 Egypt Government International
271112025 805450  0.16 Bond 8.7% 1/3/2049 1,404,888  0.29
USD 1,380,000 Dominican Republic USD 5,136,000 Egypt Government International
|3N(§‘/e1f/nza(;iggal Bond 5.875% 835150 027 Bond 8.875% 29/5/2050 5,497,927  1.12
USD 1,560,000 Dominican Republic 34,795,001 712
International Bond 5.95% El Salvador
25/1/2027 1,755,000 0.36 USD 599,000 EI Salvador Government
USD 2,311,000 Dominican Republic International Bond 5.875%
International Bond 6% 30/1/2025 585,522 0.12
19/7/12028* 2,615,763 0.53

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

The notes on pages 927 to 940 form an integral part of these financial statements.
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ESG Emerging Markets Bond Fund continued

Portfolio of Investments 28 February 2021

Holding

Description

Market
Value
(USD)

% of
Net
Assets

Holding

Description

Market
Value
(USD)

% of
\[1
Assets

USD 994,000 EI Salvador Government Hungary
International Bond 6.375% USD 2,954,000 Hungary Government
18/1/2027* 979,090 0.20 International Bond 5.375%
USD 805,000 EI Salvador Government 21/2/2023 3,233,245 0.66
International Bond 7.125% USD 924,000 Hungary Government
20/1/2050* 756,700 0.16 International Bond 7.625%
USD 1,270,000 EI Salvador Government 29/3/2041 1,538,171 0.32
International Bond 7.65% 4,771,416 0.98
15/6/2035* 1,270,000 0.26
USD 1,313,000 EIl Salvador Government Indonesia
International Bond 8.625% USD 1,405,000 Indonesia Government
28/2/2029* 1,375,368 0.28 International Bond 2.85%
14/2/2030* 1,444,516 0.30
4,966,680 1.02 USD 790,000 Indonesia Government
Gabon International Bond 3.4%
USD 270,000 Gabon Government 18/9/2029 846,041 0.17
International Bond 6.375% USD 1,010,000 Indonesia Government
12/12/2024 280,701 0.06 International Bond 3.85%
USD 1,475,000 Gabon Government 18/7/2027 1,121,731 0.23
International Bond 6.625% USD 1,425,000 Indonesia Government
6/2/2031 1,447,805 0.29 International Bond 4.125%
USD 2,733,000 Gabon Government 15/1/2025 1,573,289 0.32
International Bond 6.95% USD 1,760,000 Indonesia Government
16/6/2025 2,878,618 0.59 International Bond 4.35%
4,607,124 0.94 11/1/2048 1,916,475 0.39
USD 1,079,000 Indonesia Government
Ghana International Bond 4.75%
USD 2,580,000 Ghana Government 8/1/2026 1,241,187 0.25
International Bond 6.375% USD 300,000 Indonesia Government
11/2/2027 2,672,416 0.55 International Bond 4.75%
USD 2,935,000 Ghana Government 18/7/2047 341,297 0.07
International Bond 7.625% USD 790,000 Indonesia Government
16/5/2029 3,070,285 0.63 International Bond 5.25%
USD 385,000 Ghana Government 17/1/2042 953,925 0.20
International Bond 7.875% USD 521,000 Indonesia Government
26/3/2027 419,650 0.09 International Bond 5.25%
USD 2,535,000 Ghana Government 17/1/2042 629,107 0.13
International Bond 7.875% USD 200,000 Pertamina Persero PT 3.65%
11/2/2035 2,489,449 0.51 30/7/2029 215,513 0.05
USD 2,236,000 Ghana Government USD 230,000 Pertamina Persero PT 4.7%
International Bond 8.125% 30/7/2049 246,553 0.05
18/1/2026 2,535,764 0.52 USD 854,000 Pertamina Persero PT 5.625%
USD 4,600,000 Ghana Government 20/5/2043 992,108 0.20
International Bond 8.125%
26/3/2032 4,705,656 0.96 11,521,742 236
USD 1,866,000 Ghana Government International
International Bond 8.627% EUR 825,000 Banque Ouest Africaine de
16/6/2049 1,830,191 0.37 Developpement 2.75%
USD 605,000 Ghana Government 22/1/2033 1,028,159 0.21
International Bond 8.75%
11/3/2061 581,178 0.12 Ireland .
USD 1,434,000 Ghana Government USD 200,000 GTLK Europe DAC 5.125%
International Bond 8.95% 31/5/2024 215,094 0.04
GHS 17,052,000 Republic of Ghana Government USD 3,742,000 Jamaica Government
Bonds 17.6% 20/2/2023 2,966,229 0.61 International Bond 6.75%
GHS 8,140,000 Republic of Ghana Government 28/4/2028 4,395,681 0.90
Bonds 20.75% 16/1/2023 1,489,594 0.30 USD 316,000 Jamaica Government
24,190,827 4.95 International Bond 7.875%
28/7/2045 436,478 0.09
Guatemala USD 1,150,000 Jamaica Government
USD 340,000 Guatemala Government Bond International Bond 8%
4.5% 3/5/2026* 370,866 0.08 15/3/2039 1,591,133 0.32
USD 308,000 Guatemala Government Bond
4.875% 13/2/2028 343275  0.07 6,423,292  1.31
USD 515,000 Guatemala Government Bond Jordan
5.375% 24/4/2032* 599,975 0.12 USD 1,450,000 Jordan Government
USD 650,000 Guatemala Government Bond International Bond 5.75%
6.125% 1/6/2050* 790,055 0.16 31/1/2027 1,569,398 0.32
2,104,171 0.43
* All or a portion of this security represents a security on loan.
The notes on pages 927 to 940 form an integral part of these financial statements.
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Holding

USD 3,823,000

Description

Jordan Government
International Bond 5.85%

Market
Value
(USD)

% of
Net
Assets

Holding

USD 3,004,000

Description

Mexico Government
International Bond 4.75%

Market
Value
(USD)

% of
\[1
Assets

7/7/2030 4,076,274 0.83 8/3/2044 3,199,729 0.65
USD 563,000 Jordan Government USD 1,024,000 Mexico Government
International Bond 7.375% International Bond 5%
10/10/2047 617,013 0.13 27/4/2051 1,117,600 0.23
6,262,685 1.08 USD 944,000 Mexico G(_)vernment
International Bond 5.75%
Kazakhstan 12/10/2110 1,080,143 0.22
USD 408,000 Development Bank of USD 1,570,000 Petroleos Mexicanos 4.5%
Kazakhstan JSC 4.125% 23/1/2026 1,550,768 0.32
10/12/2022 427,826 0.09 USD 5,277,000 Petroleos Mexicanos 6.75%
USD 496,000 Kazakhstan Government 21/9/2047 4,619,222 0.94
International Bond 4.875% USD 1,729,000 Petroleos Mexicanos 6.84%
14/10/2044 610,855 0.13 23/1/2030 1,757,096 0.36
USD 483,000 Kazakhstan Government USD 2,920,000 Petroleos Mexicanos 6.95%
International Bond 5.125% 28/1/2060 2,575,440 0.53
21/7/2025 565,352 0.12
USD 306,000 KazMunayGas National Co JSC 27,258,452 5.58
4.75% 24/4/2025 347,023 0.07 Mongolia
USD 1,211,000 KazMunayGas National Co JSC USD 569,000 Mongolia Government
4.75% 19/4/12027 1,391,325 0.28 International Bond 5.125%
USD 1,039,000 KazMunayGas National Co JSC 5/12/2022 591,938 0.12
5.75% 19/4/2047 1,232,774 0.25 USD 2,015,000 Mongolia Government
USD 656,000 KazMunayGas National Co JSC International Bond 5.125%
6.375% 24/10/2048 843,575 0.17 7/14/2026 2,206,425 0.45
5,418,730 1.11 USD 363,000 Mongolia _Government
International Bond 5.625%
Kenya 1/5/2023 385,063 0.08
USD 1,305,000 Kenya Government
International Bond 6.875% 3,183,426 0.65
24/6/2024* 1,455,799 0.30 Morocco
USD 740,000 Kenya Government USD 2,015,000 Morocco Government
International Bond 8% International Bond 3%
22/5/2032 831,691 0.17 15/12/2032 1,957,069 0.40
USD 380,000 Kenya Government USD 1,445,000 Morocco Government
International Bond 8.25% International Bond 4%
28/2/2048 421,622 0.08 15/12/2050 1,354,687 0.28
2,709,112 0.55 3,311,756 0.68
Lebanon Namibia
USD 2,560,000 Lebanon Government USD 646,000 Namibia International Bonds
International Bond (Defaulted) 5.25% 29/10/2025 687,485 0.14
6.6% 27/11/2026 345,600 0.07 USD 200,000 Namibia International Bonds
USD 2,560,000 Lebanon Government 5.5% 3/11/2021 204,719 0.04
International Bond (Defaulted) 892 204 0.18
6.65% 22/4/2024 345,200 0.07 :
Netherlands
690,800 0.14 USD 401,000 Kazakhstan Temir Zholy
Mexico Finance BV 6.95% 10/7/2042 554,884 0.1
USD 710,000 BBVA Bancomer SA/Texas Oman
1.875% 18/9/2025 715,436 0.15 )
USD 656,000 BBVA Bancomer SA/Texas USD 1,610,000 Oman Gover;nment International
4.375% 10/4/2024 717,602 0.15 Bond 4.75% 15/6/2026 . 1,641,948 0.34
USD 200,000 Mexico City Airport Trust 5.5% USD 4,469,000 Oman Government International
Bond 5.375% 8/3/2027 4,634,493 0.95
31/7/12047 188,875 0.04 .
. USD 5,180,000 Oman Government International
EUR 2,721,000 Mexico Government o
International Bond 1.35% Bond 5.625% 17/1/2028 5,380,725 1.10
USD 3,055,000 Oman Government International
18/9/2027 3,436,626 0.70
’ Bond 6.25% 25/1/2031 3,242,119 0.66
USD 486,000 Mexico Government .
International Bond 4.125% USD 4,020,000 Oman Government International
Bond 6.5% 8/3/2047 3,820,884 0.78
21/1/2026 545,778 0.11 .
. USD 585,000 Oman Government International
USD 678,000 Mexico Government o
International Bond 4.15% Bond 6.75% 28/10/2027 646,791 0.13
USD 3,217,000 Oman Government International
28/3/2027 759,021 0.16 Bond 6.75% 17/1/2048 3,106,918 0.63
USD 2,450,000 Mexico Government ond ©./5% , 100 :
International Bond 4.5% USD 1,160,000 Oman Government International
0,
22/4/2029 2.762,758 0.56 Bond 7% 25/1/2051 1,151,300 0.24
USD 1,978,000 Mexico Government 23,625,178 4.83
International Bond 4.75%
27/4/2032 2,232,358 0.46

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

The notes on pages 927 to 940 form an integral part of these financial statements.
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Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
Panama Qatar
USD 6,141,000 Panama Government USD 5,263,000 Qatar Government International
International Bond 3.16% Bond 3.75% 16/4/2030 5,957,058 1.22
23/1/2030 6,414,466 1.31 USD 3,077,000 Qatar Government International
USD 1,010,000 Panama Government Bond 4% 14/3/2029 3,523,165 0.72
International Bond 3.87% USD 986,000 Qatar Government International
23/7/2060* 1,001,163 0.21 Bond 4.4% 16/4/2050 1,161,631 0.24
USD 7,024,000 Panama Government USD 3,298,000 Qatar Government International
International Bond 3.875% Bond 4.817% 14/3/2049 4,079,214 0.83
17/3/2028* 7,728,595 1.58 14.721,068 3.01
USD 1,980,000 Panama Government
International Bond 4.3% Romania
29/4/2053 2,152,631 0.44 EUR 1,525,000 Romanian Government
USD 580,000 Panama Government International 