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General Information

Current Prospectus

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

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

The representative in Switzerland is BlackRock Asset Management Schweiz AG, Bahnhofstrasse 39, 8001 Zurich, Switzerland.
The representative in Poland is Dubinski Jelenski Masiarz and Partners Sp.K ul. Zielna 37, 00-108 Warszawa, Poland.
The representative in Israel is Altshuler Shaham Mutual Funds Management Ltd.

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

Authorised Status

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

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

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

Belgium, Brunei, Chile, China, Greece, Hong Kong, Israel, 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.

Paying Agents

Austria Czech Republic Luxembourg Italy
Raiffeisen Bank UniCredit Bank Czech Republic (Central Paying Agent) Allfunds Bank S.A.
International AG and Slovakia, A.S. J.P. Morgan Bank Succursale di Milano
Am Stadtpark 9 Prague 4 - Michle, Luxembourg S.A. European Via Santa Margherita 7
1030 Vienna Zeletavska 1525/1, Bank & Business Center, 20121 Milan
140 92 6, route de Treves, Building C
Belgium L-2633 Senningerberg Banca Monte
J.P. Morgan Chase Bank N.A.  France dei Paschi
Brussels Branch CACEIS Bank Switzerland di Siena S.p.A.
1 Boulevard du Roi Albert Il 1/3, Place Valhubert 75013, State Street Bank International Piazza Salimbeni 3
Brussels Paris GmbH, 53100 Siena
B1210 Munich, Zurich branch
Beethovenstrasse 19, Banca Sella Holding S.p.A.
CH-8027 Zurich Piazza Gaudenzio Sella 1
13900 Biella
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General Information continued

Paying Agents continued
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1-20121 Milan
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00-923 Warszawa
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Services S.p.A.

Via Benigno Crespi, 19/A, MAC I
20159 Milan
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Directors
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Geoffrey Radcliffe
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Robert Hayes

Paul Freeman

Investment Manager

BlackRock Investment Management (UK) Limited
12 Throgmorton Avenue

London EC2N 2DL

United Kingdom

Mauritian Administrator
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Republic of Mauritius

Publication of Prices and Notices to Shareholders

United Kingdom
J.P. Morgan Europe
Limited

3 Lochside View
Edinburgh

EH12 9DH

Germany

J.P. Morgan AG

ClIB/Investor Services - Trustee
& Fiduciary

Taunustor 1 (Taunus Turm)
60310 Frankfurt am Main

Liechtenstein

VP Bank AG

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

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

Mauritian Auditor to the Subsidiary

EY Mauritius

Level 9, Tower 1,
NexTeracom, Cybercity,
Ebéne

Republic of Mauritius

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

a number of newspapers or electronic platforms worldwide. The Company cannot accept any responsibility for error or delay

in the publication or non-publication of prices. Historic dealing prices for all shares are available from the Administrator or local

Investor Servicing team.
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General Information continued

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

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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Chairman’s Letter to Shareholders
1 September 2019 to 29 February 2020

Dear Shareholder,

| am writing to update you on the activities of BlackRock Global Funds (‘BGF’) over the six months to the end of February 2020.
The BGF range comprised 82 funds (each a “Fund”, together the “Funds”) as at 29 February 2020.

The individual Funds’ performance is covered in more detail in the separate Investment Adviser’s report. Most equity and bond
markets were reasonably buoyant for much of the period, marking a significant shift away from the volatility seen at the end of 2018.
This played out despite the backdrop of considerable geopolitical uncertainty. In particular, for most of the period under review, US/
China trade tensions rumbled on, though a ‘phase one’ agreement was signed in mid-January.

However, just as investors were breathing a sigh of relief, the global economy and financial markets came under intense pressure
from the spread of a highly infectious COVID-19 outbreak. The spread of COVID-19 prompted widespread shutdowns in China, its
place of origin, spreading to much of Asia and then on to Europe and began one of the sharpest pull backs in economic activity and
financial markets in history. International Monetary Fund head Kristalina Georgieva labelled it the “most pressing uncertainty” facing
the world economy.

There was an immediate impact on Purchasing Managers’ Index numbers and other leading indicators across the globe. The
Federal Reserve (the “Fed”) acted swiftly to cut rates, but most policymakers recognised that monetary policy alone would not be
enough to provide short-term support for businesses hurt by the crisis. Governments stepped in with vast fiscal stimulus packages
in an attempt to limit the impact on companies and employment.

The global economy had been in relatively good shape until the virus hit. Freed from the turmoil created by the trade wars,
manufacturing had started to recover. Export-focused economies such as Germany had narrowly avoided recession. The global
consumer had continued to support markets and investors were becoming more positive.

At the same time, the Fed had committed to keeping interest rates low for the foreseeable future. The Fed lowered rates three times
in 2019 and then again as an emergency measure in early 2020, while the European Central Bank (“‘ECB”) reaffirmed its ‘lower
for longer’ position under incoming head Christine Lagarde and resumed quantitative easing. Global central banks are expected

to follow where the US leads, but loosening policy further.

US growth continued to drive the global economy, though the impact of tax cuts and infrastructure spending had begun to wane.
China continued to move along at around 6% per year, lower than recent history, but still relatively high for such a vast economy.
Its manufacturing sector slipped into negative territory on the back of trade tensions though it had started to recover by the middle
of the year.

Europe’s growth continued to be lacklustre for much of the year, with Germany particularly weak. Its flagship car sector suffered

in the cross-fire of the trade war, but was also hit by regulatory pressure and the move to electric vehicles. In the UK, there appears
to be some way forward in the Brexit crisis as Boris Johnson won a decision victory in the December General Election. However,
there is still a mountain to climb in negotiating a trade agreement between the two sides. There was plenty of early posturing from
both sides in January and February as talks began.

Markets bounced around but ended the year significantly higher. Once again, the technology sector led the way as it continued

to deliver outsized earnings growth. Investors still preferred the safety of structural growth companies and appeared not to be too
worried how much they paid for it. Government bond markets rallied as the view on interest rates changed and then in response

to the virus outbreak. The yield on the 10-year treasury dipped to around 0.6%, around 2% lower than where it was in February 2019.

As the aforementioned COVID-19 outbreak escalated towards the end of the year, the severe effects on global economies

and markets became increasingly observable as the world witnessed continued 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. 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 with 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.

The information stated in this report is historical and not necessarily indicative of future performance.
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Chairman’s Letter to Shareholders
1 September 2019 to 29 February 2020 continued

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

» European Market Infrastructure Regulation (“EMIR”): This aims to increase the transparency and reduce the risk relating
to over-the-counter derivatives. It is now being implemented by regulators in individual countries across Europe.

» Packaged Retail Investment and Insurance-based Investment Products (“PRIIPs”): The new rules on key information documents
for packaged retail and insurance-based investment products came into effect at the start of January 2018. The Company will
benefit from the transitional period available for a UCITS, which has now been extended to 31 December 2021.

The assets under management (“AUM”) in the BGF range rose 0.5% from US$130.4 billion to US$131 billion over the period.

Funds investing in high growth areas saw the strongest rise in assets over the period. The FinTech Fund, for example, saw assets
rise 66.2% to US$65 million, while the Next Generation Technology Fund saw assets rise 107.2% to US$196.9 million. The World
Technology Fund rose 40.3% to US$2.6 billion. The Sustainable Energy Fund posted a 21.8% rise to US$1.2 billion.

Income remained attractive to investors, which created significant demand for higher yielding government bond markets. The China
Bond Fund, for example, saw assets rise 116.7% to US$2.9 billion. The Dynamic High Income Fund also saw a strong rise in assets,
as did our range of emerging market bond funds.

Asian Equity funds lost their attraction to investors as markets slumped in response to the COVID-19 outbreak. The China Fund
dropped 10.4% to US$1.1 billion, while the Asia Pacific Equity Income Fund fell 22.1% to US$221 million. Equity income funds were
weak in general. The Global Equity Income Fund dipped 11.2% to US$1.2 billion.

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

Yours faithfully,

Paul Freeman
Chairman

March 2020

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 2019 to 29 February 2020

Market Review

In spite of a difficult geopolitical backdrop, global stock

markets proved resilient in 2019. After a volatile end to 2018,
the catalyst was a change in policy from central banks — and the
Fed in particular. Markets rallied on each rate cut and almost
all markets across the globe reaped the benefits. However, the
uncertain impact of the COVID-19 outbreak looked set to derail
markets once again by the end of the period under review.

For much of the 12 month period, global economic growth was
weaker. Manufacturing in particular was hard-hit by the ongoing
tensions between China and the US. Export-led countries such
as Japan and Germany have seen their economies struggle
and their stock markets follow suit.

With growth still elusive, companies that could grow their
earnings were still prized by investors. ‘Value’ companies
staged a brief comeback in the final quarter of 2019 but could
not sustain their rally and had lost favour again by the time
the COVID-19 outbreak hit. Once again, it was the major
global technology companies that lead stock markets higher,
even in the face of some lacklustre corporate earnings. This
helped ensure US markets once again outpaced those of its
near rivals.

Among the other major markets, Europe showed surprising
resilience given the weakness of its economic backdrop and
in its anchor economy, Germany. The ECB was supportive,
resuming its quantitative easing programme and vowing to
keep rates low. At the same time, the market has a high yield
at a time when much of the European fixed income market
remained on a negative yield.

Long in the Brexit doldrums, UK assets saw a boost from

a decisive election result in December and the end of any
potential for a hard left government. The Brexit negotiations
remain a source of potential volatility, but for the time being,
the UK’s turmoil appears to be behind it.

Emerging markets (“EM”) were given some breathing room by
the cut in US rates, allowing many of their central banks to cut
rates. Brazil, for example, cut rates for the fourth consecutive
meeting in December, which should act to boost the economy
next year. Chinese shares had been enjoying a rebound until
they were derailed by the COVID-19 outbreak.

Bond prices reflected both the impact of looser monetary policy
and widespread risk aversion. The US 10 year treasury yield fell
from almost 2.8% in February 2019 to just 0.6% by the end of
February 2020. The Fed remains poised to ease rates further
should the COVID-19 outbreak derail the global economy.

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

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

Global equities were volatile over the period. The Global Equity
Income Fund fell 4.27%, behind its benchmark, the MSCI All
Country World Net TR Index, which rose by 1.13%. The more
growth-focused Global Dynamic Equity Fund rose 0.20%,
behind its benchmark (60% S&P 500 / 40% FTSE World Ex-US
Index), which rose 1.00%.

Shares of small and medium sized companies were hit hard
by the ‘risk off’ sentiment in early-2020. The Systemic Global
SmallCap Fund fell 2.08%, behind its benchmark, the MSCI AC
World Small Cap, which fell 1.02%.

Of the individual country funds, Japan Small & MidCap
Opportunities Fund was flat, just ahead of its S&P Japan Mid
Small Cap Index, which dropped 2.54%. The Swiss Small &
MidCap Opportunities Fund rose 1.25%, behind its benchmark,
the SPI Extra Index.

European equities were surprisingly resilient, in spite of the
weak economic backdrop. The Continental European Flexible
Fund rose 3.52%, significantly ahead of its benchmark the
FTSE World Europe ex UK Index, which fell by 0.20%. The
European Value Fund rose 2.66% compared to a drop of
1.50% in the MSCI Europe Value Index. The European Equity
Income Fund rose 2.79%. This was ahead of the MSCI Europe
Index, its benchmark, which fell 0.86%. The European Focus
Fund rose 3.96% while the European Special Situations Fund
rose by 0.79%. Both are benchmarked to the MSCI Europe
Index, which fell 0.86%.

The picture for US equities was mixed. The US Growth Fund
rose 0.95%, behind the Russell 1000 Growth Index, which

was up by 5.40%. The US Basic Value Fund fell by 5.96%
underperforming the Russell 1000 Value Index, which was down
by 1.69% over the period.

Japanese funds had a difficult time over the six months under
review. The Japan Flexible Equity Fund rose 1.46%, behind
the MSCI Japan Index, which rose 1.99%.

Performance across Asia and EM funds was hit by risk aversion
at the start of 2020. The Asian Growth Leaders Fund rose 3.50%
behind its benchmark, MSCI All Country Asia ex Japan Index,
which rose 5.47%.

The India Fund rose 3.81%, ahead of its MSCI India Index
benchmark, which dropped 0.13%. The Emerging Markets Fund,
which has a more broad exposure across the EM investment
universe, rose by 5.48%, well ahead of its benchmark, the MSCI
Emerging Markets Index, which was up 2.93%. The Emerging
Markets Equity Income Fund, which shares the same benchmark,
was up 0.87%.



Investment Adviser’s Report
Performance overview

1 September 2019 to 29 February 2020 continued

The Latin American Fund fell 5.60%, just ahead of its benchmark,
the MSCI Emerging Markets Latin America Index, which dipped
5.89%. The Emerging Europe Fund fell 6.81%, behind its
benchmark, the MSCI Emerging Markets Europe 10/40 Index,
which fell 4.04% over the period.

In natural resources, the World Energy Fund struggled as the
global economy flagged, falling 15.38%, behind its benchmark,
the MSCI World Energy 10/40 Index (Net) (USD), which was
down 12.91% over the period. The World Mining Fund fell
7.44% but underperformed its benchmark, the Euromoney
Global Mining Constrained Weights Net Total Return Index,
which fell by 6.34%. The World Gold Fund fell 9.32%, behind its
benchmark, the FTSE Gold Mines Index, which fell 9.60%.

Mixed Asset Fund Performance

The diversified Global Allocation Fund — which invests in a
mixture of equity, fixed income and cash securities — rose
0.75% behind its reference benchmark, which rose by 1.40%
(the benchmark comprises 36% S&P 500 Index, 24% FTSE
World Index (Ex-US) Index, 24% ICE BofAML Current 5-Yr
US Treasury Index, 16% FTSE Non-USD World Government
Bond Index).

The Global Multi-Asset Income Fund rose by 0.93% over

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

Fixed Income Fund Performance

In fixed income, investors moved to quality government bonds
as worries mounted over the strength of the global economy and
the impact of COVID-19. The Global Government Bond Fund
rose 1.08%, marginally behind its benchmark, the FTSE

World Government Bond USD Hedged Index, which rose 1.79%.

The Euro Corporate Bond Fund dipped 0.91%, compared to

a fall of 0.45% for its benchmark, the BofA Merrill Lynch Euro
Corporate Index. The Global Corporate Bond Fund rose 2.21%,
compared to a rise of 3.22% for its benchmark, the Bloomberg

Barclays Global Aggregate Corporate Bond USD Hedged Index.

The Euro Bond Fund fell 0.90%, while its benchmark, the
Bloomberg Barclays Euro-Aggregate 500mm+ Bond Index,
fell 0.49%. The Euro Short Duration Bond Fund fell 0.69%,
the Fund has no benchmark.

The Global High Yield Bond Fund rose 2.73%, ahead of

its benchmark, the BofA Merrill Lynch Global High Yield
Constrained USD Hedged Index, which rose 2.40%.

The ESG Emerging Markets Local Currency Bond Fund

rose 1.41% over the period. This was ahead of its benchmark,
the JP Morgan ESG Global Bond Index Emerging Markets
Global Diversified Index, which rose 1.02%. The broader
ESG Emerging Markets Bond Fund rose 2.85%, ahead of its
benchmark (JP Morgan ESG Emerging Markets Bond Index
Global Diversified) which rose 2.69%.

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

The Asian Tiger Bond Fund rose 2.60%, against a rise of 3.36%
for its benchmark, the JP Morgan Asian Credit Index. The Fixed
Income Global Opportunities Fund delivered a positive absolute
return of 2.12%.

Outlook

The COVID-19 outbreak looks set to derail the global economy
and may even push it into recession. Policymakers may make
the difference between a deep and shallow recession. We
believe they have three key responses: prevent a sustained
tightening of financial conditions; help stave off cash flow shocks
that would threaten to shutter otherwise sound businesses; and
support individuals whose incomes are eroded by the disruption.
We see a need for a decisive and pre-emptive policy response
that addresses these three areas.

Economic growth and markets have historically responded
with a V-shaped pattern to temporary disruptions caused
by past epidemics, with the recovery in economic activity
often fuelled by the pent-up demand in retail and a restart
of manufacturing sector. Yet key uncertainties around this
outbreak may make history an unreliable guide. It is still too
soon to gauge the magnitude and duration of this outbreak
as well as its overall impact on the global economy.

Prior to the outbreak, growth prospects had started to improve
in key developed economies since late 2019 with improving
data for the US, the euro area, Japan and the UK. Growth
momentum was also starting to recover in EM late last year.

However, economic numbers have already started to decline
in the face of the COVID-19 outbreak. For the time being,

we see it delaying, but not derailing, a growth uptick that should
take root this year, though we recognise that there is a risk

of a more serious scenario. China’s central bank has already
started to ease policy, and we are likely to see more support
from Chinese authorities to shore up growth. There has been
monetary support from central banks across the globe.

For markets, the shock impact of COVID-19 has been large
and sharp, but we believe investors should be level headed.
Market movements have been reminiscent of the financial
crisis of 2008, but the global economy and financial system are
on a much stronger footing. Investors should take a long term
perspective.

March 2020
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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
29 February Calendar Year Performance 29 February
2020 2019 2018 2017 2020 Launch Date
ASEAN Leaders Fund ‘A’ Non Dist (USD) (12.31%) 7.70% (9.74%) 30.83% - 8/8/2012
MSCI AC ASEAN (Net Total Return USD) (10.89%) 8.53% (8.55%) 29.87% -
Asia Pacific Equity Income Fund ‘A’ Non Dist (USD) (0.98%) 15.13%  (20.27%) 28.45% 61.58% 18/9/2009
MSCI All Country Asia Pacific ex Japan Index (Net) (USD) 3.76% 19.16%  (13.92%) 36.99% 71.27%
Asian Dragon Fund ‘A’ Non Dist (USD) 4.49% 20.74% (17.41%) 37.83% 77.18% 2/1/1997
MSCI All Country Asia ex Japan Index (Net) (USD) 5.47% 18.17%  (14.37%) 41.72% 76.47%
Asian Growth Leaders Fund ‘A’ Non Dist (USD) 3.50% 17.01%  (20.09%) 38.06% - 31/10/2012
MSCI All Country Asia ex Japan Index (Net) (USD) 5.47% 18.17%  (14.37%) 41.72% -
Asian High Yield Bond Fund ‘A’ Non Dist (USD) 4.05% 13.03% (3.69%) - - 1/12/2017
BofA/Merrill Lynch Blended Index: ACCY 20% Lvl4 Cap
3% Constrained 3.92% 13.18% (3.29%) - -
Asian Multi-Asset Income Fund ‘A’ Non Dist (USD)(" 1.64% 13.09% (9.66%) 24.28% - 20/1/2016
Reference (50% MSCI Asia ex Japan Index/25% JP Morgan
Asia Credit Index/25% Markit iBoxx ALBI Index) 4.51% 14.41% (7.49%) 24.08% -
Asian Tiger Bond Fund ‘A’ Non Dist (USD) 2.60% 11.31% (3.15%) 6.72% 70.79% 2/2/1996
JP Morgan Asian Credit Index (USD) 3.36% 11.34% (0.77%) 5.78% 79.57%
China A-Share Fund ‘A’ Non Dist (USD)® 3.30% - - - - 9/10/2019
CSI 300 Net TR (USD) 4.54% - - - -
China Bond Fund ‘A’ Non Dist (CNH) 3.87% 8.78% 3.29% 8.75% - 11/11/2011
China Household Savings Deposits Rate 1 Year Index 0.58% 1.42% 1.58% 3.81% -
China Flexible Equity Fund ‘A’ Non Dist (USD) 7.75% 18.05%  (19.90%) - - 31/10/2017
MSCI China 10/40 Index (Net) (USD) 8.91% 22.18%  (18.25%) - -
China Fund ‘A’ Non Dist (USD) 6.25% 16.52%  (20.33%) 36.73% 62.78% 24/6/2008
MSCI China 10/40 Index (Net) (USD) 8.91% 22.18%  (18.25%) 49.33% 66.21%
Circular Economy Fund ‘A’ Non Dist (USD)@ (2.10%) - - - - 2/10/2019

The Fund has no benchmark - - - - -

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

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
29 February Calendar Year Performance 29 February
2020 2019 2018 2017 2020 Launch Date
Continental European Flexible Fund ‘A’ Non Dist (EUR) 3.52% 35.71%  (14.65%) 20.00% 194.44% 24/11/1986
FTSE World Europe ex UK Index (USD) (0.20%) 27.59%  (10.45%) 13.01% 115.81%
Dynamic High Income Fund ‘A’ Non Dist (USD) (0.19%) 19.68% (7.50%) - - 6/2/2018
The Fund has no benchmark - - - - -
Emerging Europe Fund ‘A’ Non Dist (EUR) (6.81%) 33.22%  (11.62%) 7.86% 22.86% 29/12/1995
MSCI Emerging Markets Europe 10/40 Index (Net) (EUR) (4.04%) 32.52% (6.58%) 5.70% 22.11%
Emerging Markets Bond Fund ‘A’ Non Dist (USD) 1.76% 12.19% (7.06%) 7.28% 70.81% 1/10/2004
JP Morgan Emerging Markets Bond Index Global Diversified
Index (USD) 1.90% 15.04% (4.26%) 10.26% 95.73%
Emerging Markets Corporate Bond Fund ‘A’ Non Dist (USD) 4.69% 13.71% (3.17%) 8.51% - 18/2/2013
JP Morgan Corporate Emerging Markets Bond Index
Broad Diversified 4.43% 13.09% (1.65%) 7.96% -
Emerging Markets Equity Income Fund ‘A’ Non Dist (USD) 0.87% 23.02% (12.10%) 37.38% - 12/8/2011
MSCI Emerging Markets Index (Net) (USD) 2.93% 18.42%  (14.57%) 37.28% -
Emerging Markets Fund ‘A’ Non Dist (USD) 5.48% 24.60% (10.55%) 41.71% 42.55% 30/11/1993
MSCI Emerging Markets Index (Net) (USD) 2.93% 18.42%  (14.57%) 37.28% 36.77%
Emerging Markets Local Currency Bond Fund ‘A’ Non Dist (USD) 1.95% 1M1.77%  (12.25%) 13.90% (5.69%) 2/2/2007
JP Morgan GBI-EM Global Diversified Index (USD) 1.27% 13.47% (6.21%) 15.21% 1.70%
ESG Emerging Markets Blended Bond Fund ‘A’ Non Dist (USD) 5.49% 9.28% (6.20%) - - 9/7/2018
JP Morgan ESG Blended Emerging Market Bond Index
(Sovereign) 1.89% 13.96% (0.91%) - -
ESG Emerging Markets Bond Fund ‘A’ Non Dist (USD) 2.85% 14.89% (2.60%) - - 9/7/2018
JP Morgan ESG Emerging Markets Bond Index Global
Diversified 2.69% 15.94% (0.69%) - -
ESG Emerging Markets Corporate Bond Fund ‘A’ Non Dist (USD) 4.24% 13.08% (1.40%) - - 9/7/2018
JP Morgan ESG Corporate Emerging Markets Bond
Index Broad Diversified 4.25% 12.76% 0.08% - -
ESG Emerging Markets Local Currency Bond Fund ‘A’
Non Dist (USD) 1.41% 9.96% (4.60%) - - 9/7/2018
JP Morgan ESG Global Bond Index - Emerging Market
Global Diversified 1.02% 11.89% (1.20%) - -
ESG Multi-Asset Fund ‘A’ Non Dist (EUR) 0.32% 14.48% (4.65%) 6.30% 55.96% 4/1/1999
Reference (50% MSCI World Index/50% FTSE World
Government Bond Euro Hedged Index) (EUR)°! 1.00% 16.87% (1.92%) 3.88% 102.34%
Euro Bond Fund ‘A’ Non Dist (EUR) (0.90%) 6.03% (0.70%) 1.05% 51.35% 31/3/1994
Bloomberg Barclays Euro-Aggregate 500mm+ Bond
Index (EUR) (0.49%) 6.00% 0.42% 0.67% 49.61%
Euro Corporate Bond Fund ‘A’ Non Dist (EUR) (0.91%) 6.74% (1.63%) 2.53% 49.06% 31/7/2006
BofA Merrill Lynch Euro Corporate Index (EUR) (0.45%) 6.25% (1.14%) 2.42% 48.10%
Euro Reserve Fund ‘A’ Non Dist (EUR) (0.28%) (0.51%) (0.50%) (0.48%) (1.20%) 24/7/2009
The Fund has no benchmark - - - - -
Euro Short Duration Bond Fund ‘A’ Non Dist (EUR) (0.69%) 0.51% (1.56%) 0.31% 13.11% 4/1/1999
The Fund has no benchmark - - - - 13.83%
Euro-Markets Fund ‘A’ Non Dist (EUR) (0.59%) 26.84% (18.77%) 14.18% 100.99% 4/1/1999
MSCI EMU Index (Net) (EUR) (1.40%) 25.47%  (12.71%) 12.49% 82.74%

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

29 February Calendar Year Performance 29 February
2020 2019 2018 2017 2020 Launch Date
European Equity Income Fund ‘A’ Non Dist (EUR) 2.79% 26.52% (12.96%) 10.51% - 3/12/2010

MSCI Europe Index (Net) (EUR) (0.86%) 26.05%  (10.57%) 10.24% -
European Focus Fund ‘A’ Non Dist (EUR) 3.96% 28.57% (14.52%) 5.21% 96.82% 14/10/2005

MSCI Europe Index (Net) (EUR) (0.86%) 26.05%  (10.57%) 10.24% 97.19%
European Fund ‘A’ Non Dist (EUR) 3.88% 32.20% (14.54%) 6.80% 86.67% 30/11/1993

MSCI Europe Index (Net) (EUR) (0.86%) 26.05%  (10.57%) 10.24% 97.19%
European High Yield Bond Fund ‘A’ Non Dist (EUR) 1.81% 12.30% (4.23%) 6.92% - 23/7/2015

Bloomberg Barclays Pan European High Yield 3% Issuer

Constrained Index EUR Hedged (EUR) 0.29% 11.32% (3.59%) 6.77% -
European Special Situations Fund ‘A’ Non Dist (EUR) 0.79% 37.94% (14.07%) 17.21% 182.14% 14/10/2002

MSCI Europe Index (Net) (EUR) (0.86%) 26.05%  (10.57%) 10.24% 106.04%
European Value Fund ‘A’ Non Dist (EUR) 2.66% 21.40% (19.16%) 6.35% 94.52% 8/1/1997

MSCI Europe Value Index (Net) (EUR) (1.50%) 19.56%  (11.64%) 8.26% 60.00%
FinTech Fund ‘A’ Non Dist (USD) 3.32% 42.80% (18.70%) - - 4/9/2018

The Fund has no benchmark - - - - -
Fixed Income Global Opportunities Fund ‘A’ Non Dist (USD) 2.12% 7.09% (1.21%) 4.09% 41.96% 31/1/2007

No Index. Absolute Return Style Fund. - - - - -
Future Of Transport Fund ‘A’ Non Dist (USD) 1.83% 17.71%  (20.40%) - - 4/9/2018

The Fund has no benchmark - - - - -
Global Allocation Fund ‘A’ Non Dist (USD) 0.75% 16.80% (8.87%) 12.83% 52.34% 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) 1.40% 18.79% (4.68%) 15.69% 94.80%

Global Bond Income Fund ‘A’ Non Dist (USD) 2.16% 9.17% (0.80%) - - 16/7/2018
The Fund has no benchmark - - - - -

Global Conservative Income Fund ‘A’ Non Dist (EUR) 0.97% 7.87% (3.40%) - - 12/9/2018
The Fund has no benchmark - - - - -

Global Corporate Bond Fund ‘A’ Non Dist (USD) 2.21% 12.34% (2.71%) 5.65% 56.79% 19/10/2007
Bloomberg Barclays Global Aggregate Corporate Bond USD

Hedged Index (USD) 3.22% 12.51% (1.00%) 5.70% 68.92%

Global Dynamic Equity Fund ‘A’ Non Dist (USD) 0.20% 26.04% (12.49%) 19.08% 86.57% 28/2/2006
Reference (60% S&P 500 Index/40% FTSE World (ex US)

Index) (USD) 1.00% 27.91% (8.17%) 23.74% 149.52%

Global Equity Income Fund ‘A’ Non Dist (USD) (4.27%) 21.08% (12.17%) 18.48% - 12/11/2010
MSCI All Country World Index (Net) (USD) 1.13% 26.60% (9.41%) 23.97% -

Global Government Bond Fund ‘A’ Non Dist (USD) 1.08% 7.45% 0.49% 2.33% 43.67% 13/5/1987
FTSE World Government Bond USD Hedged Index (USD)b? 1.79% 7.59% 2.60% 2.14% 50.62%

Global High Yield Bond Fund ‘A’ Non Dist (USD) 2.73% 14.16% (3.36%) 7.58% 87.32% 8/6/2007
BofA Merrill Lynch Global High Yield Constrained USD Hedged

Index (USD) 2.40% 14.54% (1.90%) 7.99% 108.09%

Global Inflation Linked Bond Fund ‘A’ Non Dist (USD) 0.19% 6.16% 0.14% 2.89% 47.18% 19/6/2009
Bloomberg Barclays World Government Inflation-Linked 1-20yr

Index USD Hedged (USD) 0.91% 6.86% 0.99% 2.91% 57.50%

Global Long-Horizon Equity Fund ‘A’ Non Dist (USD) (1.04%) 33.52% (5.43%) 24.80% 99.24% 29/2/1996
MSCI All Country World Index (Net) (USD) 1.13% 26.60% (9.41%) 23.97% 117.81%

Global Multi-Asset Income Fund ‘A’ Non Dist (USD) 0.93% 13.36% (4.89%) 8.66% - 28/6/2012

The Fund has no benchmark - - - - -

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

29 February Calendar Year Performance 29 February
2020 2019 2018 2017 2020 Launch Date
India Fund ‘A’ Non Dist (USD) 3.81% 8.00% (12.03%) 40.60% 63.41% 2/2/2005

MSCI India Index (USD) (0.13%) 7.58% (7.30%) 38.76% 36.31%
Japan Flexible Equity Fund ‘A’ Non Dist (JPY) 1.46% 18.98% (18.65%) 23.49% 77.92% 28/2/2005

MSCI Japan Index (Net) (JPY) 1.99% 18.48%  (15.15%) 19.75% 99.78%
Japan Small & MidCap Opportunities Fund ‘A’ Non Dist (JPY) (0.06%) 24.94%  (24.21%) 34.46% 114.60% 13/5/1987

S&P Japan Mid Small Cap Index (JPY) (2.54%) 16.83%  (18.12%) 25.65% 133.92%
Latin American Fund ‘A’ Non Dist (USD) (5.60%) 16.86% (3.57%) 25.53% (20.34%) 8/1/1997

MSCI Emerging Markets Latin America Index (Net) (USD) (5.89%) 17.46% (6.57%) 23.74% (18.09%)
Market Navigator Fund ‘A’ Non Dist (EUR) (1.38%) 12.95% (2.70%) - - 16/11/2018

3 Month Euribor (Industry Standard) Index (0.20%) (0.36%) (0.04%) - -
Natural Resources Growth & Income Fund ‘A’ Non Dist (USD) (13.16%) 15.50% (18.64%) 13.15% - 15/4/2011

S&P Global Natural Resources Index (USD) (7.80%) 16.41%  (13.08%) 21.98% -
Next Generation Technology Fund ‘A’ Non Dist (USD) 4.36% 47.91% (21.10%) - - 4/9/2018

The Fund has no benchmark - - - - -
North American Equity Income Fund ‘A’ Non Dist (USD)® - - (10.17%) 15.01% - 9/3/2012

S&P 500 Index (Net) (USD) - - (4.94%) 21.10% -
Nutrition Fund ‘A’ Non Dist (USD) (6.31%) 18.06%  (16.45%) 11.36% 18.16% 9/2/2010

The Fund has no benchmark - - - - -
Pacific Equity Fund ‘A’ Non Dist (USD) (1.14%) 16.44% (21.70%) 28.26% 39.27% 5/8/1994

MSCI All Country Asia Pacific Index (Net) (USD) 2.55% 19.36%  (13.52%) 31.67% 68.73%
Sustainable Energy Fund ‘A’ Non Dist (USD) 6.30% 30.21% (14.03%) 24.51% 29.90% 6/4/2001

The Fund has no benchmark - - - - -
Swiss Small & MidCap Opportunities Fund ‘A’

Non Dist (CHF)® 1.25% 32.12%  (14.56%) 36.14% 214.44% 8/1/2008
Switzerland SPI Extra Index (CHF) 1.29% 30.42%  (17.23%) 18.03% 139.64%

Systematic China A-Share Opportunities Fund ‘A’

Non Dist (USD)™" 6.40% 43.15%  (26.55%) - - 26/10/2017
MSCI China A Onshore Index (Net) (USD) 9.30% 37.48%  (32.99%) - -

Systematic Global Equity High Income Fund ‘A’ Non Dist

(UsSD)™ (5.30%) 17.30% (9.53%) 18.35% 53.20% 13/10/2006
The Fund has no benchmark - - - - -

Systematic Global SmallCap Fund ‘A’ Non Dist (USD)™ (2.08%) 27.61% (17.40%) 19.43% 84.93% 4/11/1994
MSCI All Country World Small Cap Index (USD) (1.02%) 24.65% (14.39%) 23.81% 120.83%

United Kingdom Fund ‘A’ Non Dist (GBP) (8.20%) 23.15% (10.77%) 15.31% 96.61% 31/12/1985
FTSE All-Share Index (GBP) (5.47%) 19.17% (9.47%) 13.10% 93.03%

US Basic Value Fund ‘A’ Non Dist (USD) (5.96%) 21.86% (10.30%) 7.19% 89.74% 8/1/1997
Russell 1000 Value Index (USD) (1.69%) 26.54% (8.27%) 13.66% 168.89%

US Dollar Bond Fund ‘A’ Non Dist (USD) 2.76% 8.87% (1.10%) 3.47% 46.55% 7/4/1989
Bloomberg Barclays US Aggregate Index (USD) 3.39% 8.72% 0.01% 3.54% 47.07%

US Dollar High Yield Bond Fund ‘A’ Non Dist (USD) 1.91% 14.28% (3.38%) 7.04% 84.84% 29/10/1993
Bloomberg Barclays US High Yield 2% Constrained Index

(USD) 1.56% 14.32% (2.08%) 7.50% 101.34%

US Dollar Reserve Fund ‘A’ Non Dist (USD) 0.74% 1.97% 1.60% 0.72% 4.79% 30/11/1993
The Fund has no benchmark - - - - -

US Dollar Short Duration Bond Fund ‘A’ Non Dist (USD) 1.31% 4.31% 0.61% 1.39% 22.00% 31/10/2002
BoA ML 1-3 Year US Corporate & Government Index (USD) 1.90% 4.07% 1.63% 0.86% 17.32%

US Flexible Equity Fund ‘A’ Non Dist (USD) (2.08%) 26.65% (8.93%) 24.62% 139.39% 31/10/2002
Russell 1000 Index (USD) 1.97% 31.43% (4.78%) 21.69% 228.73%

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

The information stated in this report is historical and not necessarily indicative of future performance.
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Performance Performance
for the for the
period 10 year period
ended ended
29 February Calendar Year Performance 29 February
2020 2019 2018 2017 2020 Launch Date
US Government Mortgage Fund ‘A’ Non Dist (USD) 1.62% 6.41% (0.80%) 1.56% 30.00% 2/8/1985
FTSE Mortgage Index (USD)®? 2.52% 6.68% 1.01% 2.47% 37.08%
US Growth Fund ‘A’ Non Dist (USD) 0.95% 31.01% (0.15%) 32.32% 201.99% 30/4/1999
Russell 1000 Growth Index (USD) 5.40% 36.39% (1.51%) 30.21% 297.12%
US Small & MidCap Opportunities Fund ‘A’ Non Dist (USD) (4.25%) 27.35%  (11.02%) 13.04% 111.22% 13/5/1987
S&P US Mid Small Cap Index (USD) (1.23%) 28.90% (9.80%) 18.03% 202.96%
World Bond Fund ‘A’ Non Dist (USD) 1.10% 8.49% (0.13%) 3.11% 43.11% 4/9/1985
Bloomberg Barclays Global Aggregate USD Hedged Index
(USD) 2.07% 8.22% 1.76% 3.04% 51.49%
World Energy Fund ‘A’ Non Dist (USD) (15.38%) 11.41% (21.16%) (0.64%) (42.04%) 6/4/2001
MSCI World Energy 10/40 Index (Net) (USD) (12.91%) 12.31%  (16.30%) 5.35% (5.09%)
World Financials Fund ‘A’ Non Dist (USD) 1.00% 32.48% (15.52%) 32.21% 79.66% 3/3/2000
MSCI All Country World Index Financials Index (Net) (USD) 0.19% 23.25%  (15.66%) 24.09% 81.44%
World Gold Fund ‘A’ Non Dist (USD) (9.32%) 34.55% (17.58%) 2.68% (32.79%) 30/12/1994
FTSE Gold Mines Index (Cap) (USD) (9.60%) 41.21%  (11.31%) 9.11% (39.13%)
World Healthscience Fund ‘A’ Non Dist (USD) 1.27% 24.36% 4.98% 21.78% 210.88% 6/4/2001
MSCI World Health Care Index (Net) (USD) 4.31% 23.24% 2.51% 19.80% 194.71%
World Mining Fund ‘A’ Non Dist (USD) (7.44%) 19.62% (17.05%) 30.81% (46.84%) 24/3/1997
Euromoney Global Mining Constrained Weights Net Total
Return Index (USD) (6.34%) 28.00%  (13.59%) 31.19% (24.92%)
World Real Estate Securities Fund ‘A’ Non Dist (USD) (3.24%) 23.69% (7.56%) 11.45% - 25/2/2013
FTSE EPRA/NAREIT Developed Index (3.64%) 21.91% (5.63%) 10.36% -
World Technology Fund ‘A’ Non Dist (USD) 6.65% 43.48% (0.34%) 51.99% 288.04% 3/3/1995
MSCI All Country World Information Technology Index (Net)
(USD) 11.72% 46.89% (5.81%) 41.77% 304.65%

b3 The benchmark changed its name from the Citigroup Mortgage Index on 20 May 2019.

Fund Performance & Benchmark Information

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

Changes in the composition or the name of a benchmark or a Fund prior to 1 January 2017 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 29 February 2020

Currency 29 February 2020 31 August 2019 31 August 2018 31 August 2017

ASEAN Leaders Fund

Total net assets usb 207,308,802 241,472,793 203,909,583 185,763,111

Net asset value per:
A Class non-distributing share usb 11.04 12.59 12.42 12.08
D Class non-distributing share usb 11.68 13.27 12.99 12.54
| Class non-distributing share usb 6.69 7.59 - -
X Class non-distributing UK reporting fund share GBP 9.84 11.67 10.65 10.26

Asia Pacific Equity Income Fund

Total net assets usb 221,326,335 284,216,506 522,055,156 752,097,119

Net asset value per:
A Class distributing (A) (G) share EUR hedged EUR 8.34 8.55 10.06 10.93
A Class distributing (Q) (G) share usD 11.78 12.09 13.77 14.53
A Class distributing (Q) (G) share SGD hedged SGD 10.83 11.17 12.88 13.75
A Class distributing (R) (M) (G) share AUD hedged AUD 11.67 12.06 13.87 14.78
A Class distributing (R) (M) (G) share ZAR hedged ZAR 85.38 87.68 100.74 106.61
A Class distributing (R) (M) (G) UK reporting fund share CNH hedged CNH 97.47 100.05 - 120.54
A Class distributing (S) (M) (G) share usb 12.25 12.60 14.35 15.18
A Class distributing (S) (M) (G) share HKD hedged HKD 93.04 95.75 110.17 117.86
A Class non-distributing share usb 16.19 16.35 17.98 18.47
A Class non-distributing UK reporting fund share GBP 15.34 16.26 16.85 17.44
C Class distributing (Q) (G) share usD 10.40 10.74 12.39 13.24
C Class distributing (Q) (G) share SGD hedged SGD 9.57 9.93 11.59 12.53
D Class distributing (A) (G) UK reporting fund share GBP 12.00 12.68 13.48 14.24
D Class distributing (Q) (G) share usD 12.58 12.87 14.54 15.23
D Class distributing (Q) (G) share SGD hedged SGD 11.56 11.87 13.58 14.39
D Class non-distributing share UsD 17.31 17.42 19.01 19.38
E Class distributing (Q) (G) share EUR hedged EUR 7.79 8.14 9.63 10.50
E Class non-distributing share usD 15.50 15.69 17.34 17.91
| Class non-distributing share UsD 10.87 10.93 11.89 12.10
X Class distributing (S) (M) (G) share usD - 10.90 12.16 12.63
X Class non-distributing share uUsD 12.64 12.65 13.67 13.80

Asian Dragon Fund

Total net assets usD 2,192,579,723 2,329,720,395 3,662,019,684 4,232,348,277

Net asset value per:
A Class distributing (A) UK reporting fund share GBP 31.67 31.82 30.85 31.45
A Class non-distributing share uUsD 42.31 40.49 41.65 42.09
A Class non-distributing share AUD hedged AUD 14.08 13.60 14.23 14.49
A Class non-distributing share CHF hedged CHF 12.63 12.27 13.09 13.61
A Class non-distributing share EUR hedged EUR 12.82 12.44 13.23 13.74
A Class non-distributing share PLN hedged PLN 116.30 111.93 116.94 119.67
A Class non-distributing share SGD hedged SGD 13.17 12.64 13.18 13.47
C Class non-distributing share uUsD 31.91 30.73 32.01 32.76
D Class distributing (A) UK reporting fund share GBP 31.98 32.01 31.03 31.65
D Class non-distributing share usb 46.31 44.16 45.09 45.23
D Class non-distributing share AUD hedged AUD 20.98 20.19 20.97 -
D Class non-distributing share CHF hedged CHF 13.06 12.63 13.38 13.81
D Class non-distributing share EUR hedged EUR 13.27 12.82 13.54 13.96
E Class non-distributing share usb 38.71 37.14 38.40 39.01
| Class distributing (A) share usb 11.87 11.30 11.63 11.76
| Class distributing (A) UK reporting fund share GBP 9.24 9.24 8.96 9.13
| Class non-distributing share usb 12.43 11.84 12.06 12.07
| Class non-distributing share AUD hedged AUD 10.20 9.81 10.16 10.24
X Class distributing (A) UK reporting fund share GBP 30.48 30.36 29.44 30.04
X Class non-distributing share usb 50.68 48.08 48.60 48.27

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

The notes on pages 791 to 803 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 29 February 2020 continued

Currency 29 February 2020 31 August 2019 31 August 2018 31 August 2017

Asian Growth Leaders Fund

Total net assets usD 1,956,459,152 2,319,898,424 3,543,465,617 2,912,750,391

Net asset value per:
A Class non-distributing share AUD hedged AUD 12.69 12.38 13.36 14.38
A Class non-distributing share CHF hedged CHF 11.62 11.39 12.54 13.83
A Class non-distributing share EUR hedged EUR 11.85 11.61 12.74 13.98
A Class non-distributing share SGD hedged SGD 13.25 12.85 13.81 14.92
A Class non-distributing UK reporting fund share GBP 14.08 14.28 14.27 15.34
D Class distributing (M) share usb 8.52 8.21 8.74 -
D Class non-distributing share CHF hedged CHF 12.03 11.74 12.83 14.04
D Class non-distributing share EUR hedged EUR 12.27 11.97 13.04 14.20
D Class non-distributing share SGD hedged SGD 9.42 9.1 9.71 -
D Class non-distributing UK reporting fund share GBP 14.64 14.80 14.68 15.66
E Class non-distributing share usb 22.14 21.44 22.86 24.51
| Class distributing (A) UK reporting fund share GBP 6.88 6.94 6.95 -
| Class distributing (Q) share usb 12.53 - - -
I Class non-distributing share uUsD 13.50 12.98 13.64 14.40
S Class non-distributing share UsD 10.42 10.02 - -
S Class non-distributing share CHF hedged CHF 10.17 9.92 - -
S Class non-distributing share EUR hedged EUR 10.18 9.93 - -
S Class non-distributing share GBP hedged GBP 10.38 10.08 - -
S Class non-distributing share SGD hedged SGD 10.48 10.12 - -
X Class non-distributing share UsD 20.57 19.70 20.54 21.53

Asian High Yield Bond Fund

Total net assets usD 38,026,209 24,294,941 20,289,564 -

Net asset value per:
A Class distributing (R) (M) (G) UK reporting fund share CNH hedged CNH 104.47 104.07 - -
A Class distributing (S) (M) (G) share usb 9.47 9.49 9.42 -
A Class non-distributing share uUsD 11.04 10.61 9.82 -
D Class non-distributing share uUsD 11.17 10.71 9.86 -
E Class distributing (Q) share EUR hedged EUR 9.09 9.22 9.44 -
E Class non-distributing share uUsD 13.47 12.98 12.07 -
E Class non-distributing share EUR hedged EUR 10.22 9.98 9.58 -
X Class non-distributing share uUsD 11.34 10.84 9.91 -

Asian Multi-Asset Income Fund(®

Total net assets usD 81,478,933 85,661,580 83,265,859 80,341,712

Net asset value per:
A Class distributing (S) (M) (G) share uUsD 9.85 - - -
A Class distributing (S) (M) (G) share HKD hedged HKD 9.54 - - -
A Class distributing (S) (M) (G) share SGD hedged SGD 9.52 - - -
A Class non-distributing share usD 13.01 12.80 12.62 12.74
| Class non-distributing share uUsD 13.53 13.25 12.94 12.93
X Class non-distributing share uUsD 13.95 13.61 13.19 13.09

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

The notes on pages 791 to 803 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 29 February 2020 continued

Currency 29 February 2020 31 August 2019 31 August 2018 31 August 2017

Asian Tiger Bond Fund

Total net assets usb 3,401,046,935 3,017,400,996 2,521,979,995 3,392,743,896

Net asset value per:
A Class distributing (D) share usb 13.05 12.94 12.21 12.96
A Class distributing (M) share usb 13.07 12.96 12.22 12.97
A Class distributing (M) share AUD hedged AUD 11.10 11.06 10.51 11.17
A Class distributing (M) share EUR hedged EUR 9.30 9.34 9.09 9.90
A Class distributing (M) share HKD hedged HKD 11.25 11.15 10.62 11.40
A Class distributing (M) share NZD hedged NzD 11.67 11.62 11.03 11.70
A Class distributing (M) share SGD hedged SGD 10.22 10.15 9.66 10.34
A Class distributing (R) (M) (G) share AUD hedged AUD 11.40 11.40 10.90 11.76
A Class distributing (R) (M) (G) share CAD hedged CAD 10.99 10.97 10.48 11.32
A Class distributing (R) (M) (G) share CNH hedged CNH 100.82 100.24 95.56 103.06
A Class distributing (R) (M) (G) share NZD hedged NzD 11.94 11.94 11.43 12.32
A Class distributing (R) (M) (G) share ZAR hedged ZAR 106.89 105.96 100.07 107.32
A Class distributing (S) (M) (G) share usD 11.62 11.60 11.05 11.86
A Class distributing (S) (M) (G) share EUR hedged EUR 9.84 9.96 9.79 10.82
A Class distributing (S) (M) (G) share GBP hedged GBP 7.32 7.37 7.16 7.83
A Class distributing (S) (M) (G) share HKD hedged HKD 87.02 86.92 83.56 90.89
A Class distributing (S) (M) (G) share SGD hedged SGD 9.54 9.55 9.18 9.96
A Class non-distributing share uUsD 44.61 43.48 39.45 40.56
A Class non-distributing share EUR hedged EUR 11.02 10.88 10.18 10.74
A Class non-distributing share SGD hedged SGD 14.49 14.15 12.94 13.43
C Class distributing (D) share usD 13.24 13.12 12.38 13.14
C Class non-distributing share usb 34.71 34.05 31.27 32.56
D Class distributing (A) UK reporting fund share GBP hedged GBP 10.10 9.89 9.50 10.27
D Class distributing (M) share usbD 13.08 12.97 12.23 12.98
D Class distributing (M) share HKD hedged HKD 11.26 11.17 10.63 11.41
D Class distributing (S) (M) (G) share usD 12.14 12.10 11.46 12.24
D Class non-distributing share usb 14.87 14.45 13.05 13.35
D Class non-distributing share EUR hedged EUR 12.81 12.62 11.75 12.34
D Class non-distributing share SGD hedged SGD 14.00 13.64 12.41 12.81
E Class non-distributing share usD 40.88 39.94 36.42 37.63
E Class non-distributing share EUR hedged EUR 11.53 11.42 10.73 11.39
| Class distributing (A) UK reporting fund share GBP hedged GBP 10.11 9.90 9.50 10.27
| Class distributing (M) share usb 11.33 11.24 10.59 11.27
| Class distributing (Q) share EUR hedged EUR 9.42 9.47 9.21 10.02
| Class non-distributing share uUsb 13.17 12.79 11.53 11.78
| Class non-distributing share EUR hedged EUR 11.39 11.21 10.42 10.92
| Class non-distributing share SGD hedged SGD 10.95 10.66 9.68 -
X Class distributing (M) share uUsb 10.88 10.79 10.18 10.81
X Class non-distributing share uUsb 11.27 10.93 9.80 -
X Class non-distributing share EUR hedged EUR 10.94 10.74 9.92 10.35

China A-Share Fund®

Total net assets usbD 10,408,627 - - -

Net asset value per:
A Class non-distributing share usD 10.33 - - -
D Class non-distributing share uUsD 10.36 - - -
| Class non-distributing share usb 10.37 - - -
X Class non-distributing share usb 10.40 - - -

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

The notes on pages 791 to 803 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 29 February 2020 continued

Currency 29 February 2020 31 August 2019 31 August 2018 31 August 2017

China Bond Fund

Total net assets CNH 2,887,511,787 1,332,623,956 650,161,882 441,610,178

Net asset value per:
A Class distributing (M) share CNH 72.24 71.25 69.36 69.91
A Class distributing (S) (M) (G) share CNH 104.29 103.44 100.98 -
A Class distributing (S) (M) (G) share AUD hedged AUD 10.15 10.18 10.06 -
A Class distributing (S) (M) (G) share EUR hedged EUR 9.77 9.88 10.02 -
A Class distributing (S) (M) (G) share HKD hedged HKD 100.40 100.03 - -
A Class distributing (S) (M) (G) share SGD hedged SGD 10.22 10.22 10.13 -
A Class distributing (S) (M) (G) share USD hedged usb 10.23 10.21 10.06 -
A Class distributing (S) (M) (G) UK reporting fund share CAD hedged CAD 10.03 - - -
A Class distributing (S) (M) (G) UK reporting fund share GBP hedged GBP 10.01 - - -
A Class distributing (S) (M) (G) UK reporting fund share NZD hedged NzD 10.02 - - -
A Class non-distributing share CNH 98.68 95.00 87.89 85.27
A Class non-distributing UK reporting fund share USD hedged usb 10.23 - - -
C Class distributing (M) share CNH - - - 69.89
C Class non-distributing share CNH 89.07 86.23 80.77 79.36
D Class distributing (A) UK reporting fund share GBP hedged GBP 10.00 - - -
D Class distributing (M) share CNH 72.56 71.58 69.68 70.23
D Class non-distributing share CNH 98.58 94.75 87.35 84.43
D Class non-distributing UK reporting fund share EUR hedged EUR 9.99 - - -
D Class non-distributing UK reporting fund share USD hedged uUsD 10.00 - - -
E Class distributing (Q) share CNH 81.59 79.88 - -
E Class distributing (Q) share EUR hedged EUR 10.08 10.05 - -
E Class non-distributing share CNH 122.72 118.46 110.14 107.41
E Class non-distributing share EUR hedged EUR 10.68 10.50 10.13 10.28
| Class distributing (A) UK reporting fund share GBP hedged GBP 10.00 - - -
| Class distributing (M) share CNH 70.10 69.14 67.31 67.83
| Class distributing (S) (M) (G) share CNH 103.15 101.88 - -
| Class non-distributing share CNH 123.72 118.83 109.39 105.60
| Class non-distributing UK reporting fund share EUR hedged EUR 9.99 - - -
I Class non-distributing UK reporting fund share USD hedged usb 10.00 - - -
X Class distributing (S) (M) (G) share USD hedged usb - - - 9.64
X Class non-distributing share CNH 77.25 74.03 67.89 -
X Class non-distributing share USD hedged usb 10.21 - - -

China Flexible Equity Fund

Total net assets usD 19,340,725 18,001,539 17,714,567 -

Net asset value per:
A Class non-distributing share uUsD 9.04 8.39 9.08 -
A Class non-distributing share EUR hedged EUR 8.38 7.88 8.83 -
D Class non-distributing share uUsD 9.19 8.50 9.13 -
E Class distributing (Q) share EUR hedged EUR 7.91 7.45 8.44 -
E Class non-distributing share usb 10.54 9.80 10.66 -
E Class non-distributing share EUR hedged EUR 8.29 7.81 8.79 -
| Class non-distributing share uUsD 9.27 8.56 9.16 -
X Class non-distributing share usD 9.42 8.67 9.22 -
Z Class non-distributing share usb 9.25 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 791 to 803 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 29 February 2020 continued

Currency 29 February 2020 31 August 2019 31 August 2018 31 August 2017

China Fund

Total net assets usD 1,079,098,761 1,204,217,646 1,412,408,354 1,743,604,303

Net asset value per:
A Class distributing (A) UK reporting fund share GBP hedged GBP 15.22 14.45 16.13 17.74
A Class non-distributing share UsD 18.02 16.96 18.35 19.83
A Class non-distributing share AUD hedged AUD 14.71 13.98 15.43 16.82
A Class non-distributing share CNH hedged CNH 118.96 111.74 121.34 129.91
A Class non-distributing share EUR hedged EUR 15.04 14.35 16.07 17.85
A Class non-distributing share HKD HKD 18.38 17.41 18.86 20.33
A Class non-distributing share SGD hedged SGD 16.02 15.12 16.60 18.17
C Class non-distributing share usb 15.53 14.71 16.12 17.63
C Class non-distributing share SGD hedged SGD - - - 16.19
D Class distributing (A) UK reporting fund share GBP hedged GBP 15.32 14.49 16.18 17.81
D Class non-distributing share usD 19.49 18.27 19.62 21.04
D Class non-distributing share EUR hedged EUR 15.90 15.11 16.81 18.53
D Class non-distributing share HKD HKD 151.61 143.01 153.81 164.59
D Class non-distributing share SGD hedged SGD 16.94 15.93 17.36 18.85
D Class non-distributing UK reporting fund share GBP hedged GBP 11.11 10.51 11.60 12.63
E Class non-distributing share EUR hedged EUR 14.23 13.61 15.32 17.10
| Class non-distributing share usD 19.96 18.69 20.02 21.42
X Class non-distributing share usD 19.30 18.01 19.15 20.32

Circular Economy Fund®

Total net assets usbD 24,824,187 - - -

Net asset value per:
A Class non-distributing share usD 9.79 - - -
A Class non-distributing share SGD hedged SGD 9.16 - - -
Al Class non-distributing share usb 10.56 - - -
D Class non-distributing share usb 9.82 - - -
D Class non-distributing UK reporting fund share GBP hedged GBP 9.17 - - -
E Class non-distributing share usb 9.77 - - -
| Class non-distributing share usb 9.83 - - -
X Class non-distributing share usb 9.86 - - -
Z Class non-distributing share usb 9.83 - - -

Continental European Flexible Fund

Total net assets EUR 3,909,224,709 3,554,480,459 4,114,206,495 3,087,529,653

Net asset value per:
A Class distributing (A) share EUR 26.43 25.52 25.41 23.19
A Class distributing (A) UK reporting fund share GBP 22.44 22.92 22.65 21.22
A Class distributing (A) UK reporting fund share GBP hedged GBP 25.32 24.43 2412 21.82
A Class non-distributing share EUR 27.03 26.11 26.00 23.72
A Class non-distributing share USD hedged usb 14.36 13.71 13.25 11.82
A Class non-distributing UK reporting fund share GBP 23.12 23.61 23.33 21.86
Al Class non-distributing share EUR 10.97 10.59 - -
C Class non-distributing share EUR 22.70 22.06 22.25 20.56
D Class distributing (A) UK reporting fund share GBP 22.70 23.09 22.78 21.27
D Class distributing (A) UK reporting fund share GBP hedged GBP 25.63 24.64 24.29 21.91
D Class distributing (A) UK reporting fund share USD hedged usb 42.19 40.12 38.70 34.42
D Class non-distributing share EUR 29.41 28.30 27.97 25.33
D Class non-distributing share USD hedged UsD 39.52 37.58 36.05 31.93
D Class non-distributing UK reporting fund share GBP 25.15 25.59 - -
D Class non-distributing UK reporting fund share GBP hedged GBP 26.92 25.88 25.37 22.78
E Class non-distributing share EUR 25.14 24.34 24.36 22.34
| Class distributing (A) UK reporting fund share GBP 15.25 15.49 15.28 14.27
| Class distributing (A) UK reporting fund share USD hedged uUsD 14.66 13.92 13.42 11.94
I Class non-distributing share EUR 20.15 19.37 19.09 17.25
| Class non-distributing share USD hedged USD 14.34 13.62 13.03 11.51
X Class distributing (A) UK reporting fund share GBP 22.84 23.12 22.79 21.28
X Class non-distributing share EUR 32.02 30.65 30.00 26.90

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

The notes on pages 791 to 803 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 29 February 2020 continued

Currency 29 February 2020 31 August 2019 31 August 2018 31 August 2017

Dynamic High Income Fund

Total net assets usbD 3,696,034,314 3,035,244,731 2,624,722,052 -

Net asset value per:
A Class distributing (R) (M) (G) share AUD hedged AUD 8.97 9.34 9.77 -
A Class distributing (R) (M) (G) share CNH hedged CNH 90.75 93.85 97.77 -
A Class distributing (R) (M) (G) share NZD hedged NzD 9.24 9.60 10.03 -
A Class distributing (S) (M) (G) share usb 9.12 9.45 9.80 -
A Class distributing (S) (M) (G) share CAD hedged CAD 9.19 9.55 10.02 -
A Class distributing (S) (M) (G) share EUR hedged EUR 8.56 9.00 9.64 -
A Class distributing (S) (M) (G) share GBP hedged GBP 8.75 9.15 9.70 -
A Class distributing (S) (M) (G) share HKD hedged HKD 89.69 93.02 97.32 -
A Class distributing (S) (M) (G) share SGD hedged SGD 8.94 9.30 9.74 -
A Class non-distributing share usb 10.54 10.56 10.19 -
A Class non-distributing share CHF hedged CHF 9.86 10.02 10.03 -
A Class non-distributing share SGD hedged SGD 10.35 10.39 10.13 -
Al Class distributing (Q) share EUR hedged EUR 9.62 10.08 - -
Al Class non-distributing share EUR hedged EUR 10.09 10.25 - -
D Class distributing (Q) UK reporting fund share GBP hedged GBP 9.84 10.21 - -
D Class distributing (S) (M) (G) share usD 9.27 9.57 9.84 -
D Class non-distributing share uUsD 10.71 10.68 10.24 -
D Class non-distributing share CHF hedged CHF 10.00 10.13 10.06 -
D Class non-distributing share EUR hedged EUR 10.22 10.33 10.22 -
E Class distributing (Q) share EUR hedged EUR 8.94 9.39 9.90 -
E Class non-distributing share uUsD 12.94 13.00 12.61 -
E Class non-distributing share EUR hedged EUR 9.84 10.01 10.02 -
| Class distributing (S) (M) (G) share usb 9.51 9.81 - -
| Class non-distributing share usb 10.84 10.81 10.33 -
| Class non-distributing share BRL hedged usb 8.79 9.46 - -
| Class non-distributing share EUR hedged EUR 10.26 10.37 10.23 -
X Class non-distributing share uUsD 10.92 10.85 10.29 -

Emerging Europe Fund

Total net assets EUR 593,920,419 704,309,274 790,688,678 988,357,206

Net asset value per:
A Class distributing (A) share EUR 92.40 99.16 87.33 96.12
A Class distributing (A) UK reporting fund share GBP 79.28 89.95 78.60 88.83
A Class non-distributing share EUR 100.98 108.36 93.62 101.66
A Class non-distributing share SGD hedged SGD 9.75 10.39 8.80 9.41
C Class non-distributing share EUR 77.26 83.42 72.98 80.24
D Class distributing (A) UK reporting fund share GBP 79.35 89.70 78.37 88.63
D Class non-distributing share EUR 112.99 120.80 103.60 111.65
D Class non-distributing UK reporting fund share GBP hedged GBP 87.11 93.05 78.95 84.21
E Class non-distributing share EUR 90.85 97.74 84.87 92.62
| Class non-distributing share EUR 9.63 10.28 - -
J Class non-distributing share EUR - 141.87 120.15 127.87
X Class distributing (A) UK reporting fund share GBP 79.69 89.52 7817 88.52
X Class non-distributing share EUR 12.05 12.80 10.84 11.54

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 791 to 803 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 29 February 2020 continued

Currency 29 February 2020 31 August 2019 31 August 2018 31 August 2017

Emerging Markets Bond Fund

Total net assets usb 2,104,382,215 2,507,309,087 3,273,710,571 3,915,570,468

Net asset value per:
A Class distributing (A) share usb 14.03 13.79 13.11 14.37
A Class distributing (D) share usb 9.78 9.80 9.32 10.20
A Class distributing (M) share usb 10.10 10.12 9.63 10.54
A Class distributing (R) (M) (G) share AUD hedged AUD 8.55 8.66 8.40 9.46
A Class distributing (R) (M) (G) share NZD hedged NzD 9.46 9.57 9.31 10.52
A Class distributing (R) (M) (G) share ZAR hedged ZAR 95.44 95.78 92.06 103.77
A Class distributing (R) (M) (G) UK reporting fund share CNH hedged CNH 105.78 106.27 - -
A Class distributing (S) (M) (G) share usb 8.77 8.86 8.52 9.58
A Class distributing (S) (M) (G) share CAD hedged CAD 9.41 9.52 9.26 10.50
A Class distributing (S) (M) (G) share GBP hedged GBP 9.06 9.23 9.07 10.36
A Class distributing (S) (M) (G) share HKD hedged HKD 65.36 66.03 64.16 72.95
A Class non-distributing share usb 19.08 18.75 17.15 18.14
A Class non-distributing share EUR hedged EUR 16.77 16.69 15.75 17.13
A Class non-distributing share GBP hedged GBP 11.94 11.83 11.04 11.89
Al Class distributing (Q) share EUR hedged EUR 9.88 10.03 - -
Al Class non-distributing share EUR hedged EUR 10.17 10.12 - -
C Class distributing (D) share usD 9.78 9.79 9.32 10.19
C Class non-distributing share uUsD 15.73 15.56 14.41 15.43
D Class distributing (M) share usD 10.12 10.14 9.65 10.56
D Class non-distributing share uUsD 20.56 20.15 18.32 19.26
D Class non-distributing share EUR hedged EUR 17.51 17.38 16.31 17.63
D Class non-distributing UK reporting fund share GBP 16.04 16.50 14.13 14.97
E Class distributing (Q) share EUR hedged EUR 9.22 9.36 9.18 10.34
E Class non-distributing share uUsD 17.71 17.45 16.04 17.05
E Class non-distributing share EUR hedged EUR 10.93 10.91 10.35 11.31
| Class distributing (A) share usb 10.15 9.94 9.45 -
| Class distributing (A) UK reporting fund share EUR hedged EUR 10.20 - - -
| Class distributing (A) UK reporting fund share GBP hedged GBP 10.24 - - -
| Class distributing (Q) share EUR hedged EUR 9.49 9.63 9.45 10.64
| Class non-distributing share usb 18.54 18.16 16.48 17.30
| Class non-distributing share EUR hedged EUR 11.89 11.79 11.05 11.92
| Class non-distributing UK reporting fund share CHF hedged CHF 9.92 9.86 9.28 10.05
| Class non-distributing UK reporting fund share GBP hedged GBP 10.39 10.25 9.50 -
X Class distributing (Q) share CHF hedged CHF 10.33 10.51 - -
X Class distributing (Q) share EUR hedged EUR 9.15 9.28 9.11 -
X Class non-distributing share usb 22.47 21.93 19.77 20.63
X Class non-distributing share CHF hedged CHF - 10.98 10.26 11.05
X Class non-distributing share EUR hedged EUR 19.57 19.35 18.01 19.31
X Class non-distributing share GBP hedged GBP - 12.11 11.13 11.82

Emerging Markets Corporate Bond Fund

Total net assets usb 450,190,059 284,091,831 216,169,992 165,550,078

Net asset value per:
A Class non-distributing share uUsD 13.40 12.80 11.62 11.80
A Class non-distributing share EUR hedged EUR 12.07 11.68 10.93 11.40
Al Class non-distributing share usb 12.55 11.99 - -
D Class distributing (M) UK reporting fund share GBP hedged GBP 10.60 10.39 9.97 10.61
D Class non-distributing share usb 14.15 13.47 12.14 12.23
D Class non-distributing share EUR hedged EUR 10.67 10.29 9.56 -
E Class distributing (Q) share EUR hedged EUR 9.93 9.78 9.50 10.21
E Class non-distributing share usb 17.26 16.53 15.08 15.39
E Class non-distributing share EUR hedged EUR 11.61 11.26 10.60 11.11
| Class distributing (M) UK reporting fund share GBP hedged GBP 10.60 10.39 9.97 10.61
| Class non-distributing share usb 14.27 13.57 12.21 12.29
| Class non-distributing share EUR hedged EUR 13.08 12.59 11.68 12.08
X Class non-distributing share usb 15.05 14.26 12.73 12.72
X Class non-distributing share JPY hedged JPY 1,018 - - -

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 791 to 803 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 29 February 2020 continued

Currency 29 February 2020 31 August 2019 31 August 2018 31 August 2017

Emerging Markets Equity Income Fund

Total net assets usD 464,814,262 481,814,257 509,626,290 412,964,866

Net asset value per:
A Class distributing (Q) (G) share usD 11.47 11.53 11.42 12.00
A Class distributing (R) (M) (G) share AUD hedged AUD 11.90 12.06 12.03 12.72
A Class distributing (R) (M) (G) share CNH hedged CNH 121.24 121.99 121.23 127.73
A Class distributing (R) (M) (G) share NZD hedged NzZD 12.03 12.18 12.12 12.83
A Class distributing (S) (M) (G) share usb 12.34 12.45 12.27 12.91
A Class distributing (S) (M) (G) share CAD hedged CAD 11.87 12.01 12.01 12.79
A Class distributing (S) (M) (G) share EUR hedged EUR 10.90 11.14 11.37 12.34
A Class distributing (S) (M) (G) share GBP hedged GBP 11.52 11.73 11.84 12.74
A Class distributing (S) (M) (G) share HKD hedged HKD 93.34 94.16 93.69 99.49
A Class distributing (S) (M) (G) share SGD hedged SGD 11.80 11.95 11.92 12.68
A Class non-distributing share usb 15.15 15.02 14.32 14.62
A Class non-distributing share EUR hedged EUR 9.59 - - -
Al Class distributing (Q) (G) share EUR hedged EUR 9.32 9.49 - -
Al Class non-distributing share uUsD 11.03 10.94 - -
D Class distributing (Q) (G) UK reporting fund share GBP 9.55 - - -
D Class non-distributing share EUR hedged EUR 9.60 - - -
D Class non-distributing UK reporting fund share GBP 12.58 13.04 11.62 11.87
E Class distributing (Q) (G) share EUR hedged EUR 9.67 9.88 10.17 11.07
E Class non-distributing share EUR hedged EUR 12.71 12.80 12.68 13.40
| Class non-distributing share uUsD 10.72 10.57 - -
| Class non-distributing share CHF hedged CHF 10.94 10.95 10.71 11.20
X Class distributing (S) (M) (G) share usb 11.45 11.44 11.07 11.43
X Class non-distributing share usb 15.25 14.99 14.04 14.08

Emerging Markets Fund

Total net assets usD 1,406,626,611 801,571,196 707,928,461 656,607,248

Net asset value per:
A Class non-distributing share uUsD 37.12 35.19 33.61 33.78
A Class non-distributing share EUR hedged EUR 9.23 - - -
Al Class non-distributing share uUsD 11.66 11.05 - -
C Class non-distributing share uUsD 28.77 27.44 26.54 27.01
D Class non-distributing share uUsD 41.21 38.92 36.91 36.82
D Class non-distributing share EUR hedged EUR 9.24 - - -
E Class non-distributing share uUsD 33.42 31.76 30.49 30.79
| Class distributing (Q) UK reporting fund share GBP 8.61 8.57 7.74 -
I Class non-distributing share usb 14.27 13.46 12.73 12.67
X Class non-distributing share uUsD 14.90 14.00 13.14 12.98

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

The notes on pages 791 to 803 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 29 February 2020 continued

Currency 29 February 2020 31 August 2019 31 August 2018 31 August 2017

Emerging Markets Local Currency Bond Fund

Total net assets usb 3,798,200,858 3,931,415,172 5,309,278,928 4,625,553,953

Net asset value per:
A Class distributing (A) share usD 15.42 15.13 14.40* 18.30
A Class distributing (D) share usb 3.77 3.79 3.61* 4.54
A Class distributing (M) share usb 3.79 3.82 3.63* 4.56
A Class distributing (M) share AUD hedged AUD 6.31 6.39 6.15* 7.78
A Class distributing (R) (M) (G) share AUD hedged AUD 6.76 6.87 6.79* 8.71
A Class distributing (R) (M) (G) share NZD hedged NzD 8.41 8.55 8.43* 10.83
A Class distributing (R) (M) (G) share ZAR hedged ZAR - - - 88.97
A Class distributing (S) (M) (G) share usb 8.38 8.49 8.31* 10.60
A Class distributing (S) (M) (G) share CAD hedged CAD 8.31 8.45 8.37* 10.79
A Class distributing (S) (M) (G) share GBP hedged GBP 7.84 8.01 8.02* 10.45
A Class distributing (S) (M) (G) share HKD hedged HKD 83.47 84.63 83.67 107.97
A Class distributing (S) (M) (G) share SGD hedged SGD 7.66 7.78 7.69* -
A Class non-distributing share UsSD 24.04 23.58 21.37* 25.42
A Class non-distributing share CHF hedged CHF 7.37 7.34 6.90* 8.49
A Class non-distributing share EUR hedged EUR 7.55 7.51 7.03* 8.64
A Class non-distributing share PLN hedged PLN 9.87 9.72 8.93* 10.81
A Class non-distributing share SEK hedged SEK 89.68 89.08 83.56* -
A Class non-distributing share SGD hedged SGD 8.38 8.24 7.55* 9.09
Al Class distributing (Q) share usD 11.33 11.39 - -
Al Class non-distributing share uUsD 11.62 11.40 - -
C Class distributing (D) share uUsD 3.77 3.79 3.61* 4.53
C Class non-distributing share usb 20.41 20.15 18.49* 22.27
D Class distributing (A) share usb 15.48 15.15 14.42* 18.33
D Class distributing (M) share uUsD 15.69 15.78 15.02* 18.88
D Class distributing (M) share AUD hedged AUD 6.31 6.39 6.15* 7.78
D Class distributing (M) UK reporting fund share GBP hedged GBP 6.66 6.75 6.57* 8.44
D Class distributing (Q) UK reporting fund share GBP 8.75 9.23 8.30* -
D Class non-distributing share uUsD 25.56 25.02 22.55* 26.70
D Class non-distributing share CHF hedged CHF 8.83 8.77 8.21* -
D Class non-distributing share EUR hedged EUR 7.72 7.66 7.14* 8.73
D Class non-distributing share PLN hedged PLN 10.24 10.06 9.20* 11.08
D Class non-distributing share SGD hedged SGD 8.71 8.55 7.78* 9.32
D Class non-distributing UK reporting fund share GBP hedged GBP 14.48 14.30 13.16* 15.93
E Class distributing (Q) share EUR hedged EUR 6.34 6.45 6.36* 8.26
E Class non-distributing share usb 22.52 22.15 20.17* 2411
E Class non-distributing share EUR hedged EUR 7.18 7.16 6.74* 8.32
| Class distributing (M) UK reporting fund share GBP hedged GBP 6.68 6.78 6.59* 8.47
| Class distributing (Q) share usD 9.46 9.51 9.07* 11.40
| Class non-distributing share uUsb 25.61 25.04 22.54* 26.64
| Class non-distributing share EUR hedged EUR 7.96 7.89 7.34* 8.96
S Class distributing (M) UK reporting fund share GBP hedged GBP 10.09 10.24 - -
X Class distributing (Q) share GBP hedged GBP 9.81 9.94 - -
X Class non-distributing share USD 7.23 7.05 6.31* 7.42
X Class non-distributing share GBP hedged GBP 10.04 9.88 9.04* 10.86

ESG Emerging Markets Blended Bond Fund

Total net assets usb 34,950,710 32,802,249 23,840,695 -

Net asset value per:
A Class non-distributing share usb 10.56 10.01 9.50 -
A Class non-distributing share EUR hedged EUR 10.05 9.65 9.45 -
D Class non-distributing share CHF hedged CHF 10.11 9.70 9.47 -
D Class non-distributing share EUR hedged EUR 10.17 9.74 9.46 -
D Class non-distributing UK reporting fund share GBP 8.34 8.27 7.33 -
E Class distributing (Q) share EUR hedged EUR 10.21 9.92 9.96 -
E Class non-distributing share EUR hedged EUR 10.50 10.11 9.96 -
| Class non-distributing share usb 11.22 10.60 9.96 -
| Class non-distributing share EUR hedged EUR 10.73 10.26 9.96 -
X Class non-distributing share usb 10.85 10.21 9.52 -
Z Class non-distributing UK reporting fund share GBP 10.06 9.95 - -

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

The notes on pages 791 to 803 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 29 February 2020 continued

Currency 29 February 2020 31 August 2019 31 August 2018 31 August 2017

ESG Emerging Markets Bond Fund

Total net assets usD 330,841,291 281,565,129 24,627,036 -

Net asset value per:
A Class non-distributing share usb 11.20 10.89 9.79 -
A Class non-distributing share EUR hedged EUR 10.72 10.55 9.78 -
D Class non-distributing share CHF hedged CHF 10.75 10.57 9.79 -
D Class non-distributing share EUR hedged EUR 10.82 10.63 9.79 -
D Class non-distributing UK reporting fund share GBP 8.86 9.01 7.59 -
E Class distributing (Q) share EUR hedged EUR 10.46 10.50 - -
E Class non-distributing share EUR hedged EUR 10.95 10.81 - -
| Class non-distributing share usb 11.65 11.28 - -
| Class non-distributing share EUR hedged EUR 11.16 10.95 - -
X Class non-distributing share usb 11.51 11.11 9.85 -
X Class non-distributing share AUD hedged AUD 10.30 - - -

ESG Emerging Markets Corporate Bond Fund

Total net assets usD 31,194,169 28,089,074 24,928,313 -

Net asset value per:
A Class non-distributing share usb 11.32 10.86 9.87 -
A Class non-distributing share EUR hedged EUR 10.87 10.56 9.89 -
D Class non-distributing share CHF hedged CHF 10.93 10.60 9.90 -
D Class non-distributing share EUR hedged EUR 11.00 10.64 9.90 -
D Class non-distributing UK reporting fund share GBP 9.00 9.02 7.67 -
E Class distributing (Q) share EUR hedged EUR 10.44 10.32 9.97 -
E Class non-distributing share EUR hedged EUR 10.87 10.58 9.97 -
| Class non-distributing share uUsD 11.61 11.09 9.99 -
| Class non-distributing share EUR hedged EUR 11.12 10.75 9.98 -
X Class non-distributing share uUsD 11.71 11.14 9.96 -

ESG Emerging Markets Local Currency Bond Fund

Total net assets usD 293,731,263 263,078,766 22,842,519 -

Net asset value per:
A Class non-distributing share usb 10.10 9.96 9.14 -
A Class non-distributing share EUR hedged EUR 9.61 9.60 9.07 -
D Class non-distributing share CHF hedged CHF 9.61 9.59 9.08 -
D Class non-distributing share EUR hedged EUR 9.69 9.65 9.07 -
D Class non-distributing UK reporting fund share GBP 7.93 8.19 7.04 -
E Class distributing (Q) share EUR hedged EUR 10.23 10.44 - -
E Class non-distributing share EUR hedged EUR 10.73 10.75 - -
| Class non-distributing share uUsD 11.39 11.19 - -
| Class non-distributing share EUR hedged EUR 10.46 10.41 9.76 -
X Class non-distributing share uUsD 10.28 10.07 9.13 -

ESG Multi-Asset Fund

Total net assets EUR 783,624,821 560,739,620 341,514,970 274,547,368

Net asset value per:
A Class distributing (R) (M) (G) share SGD hedged SGD 9.73 - - -
A Class distributing (R) (M) (G) share USD hedged uUsD 9.74 - - -
A Class non-distributing share EUR 15.83 15.78 15.20 14.23
A Class non-distributing share SGD hedged SGD 9.80 - - -
A Class non-distributing share USD hedged uUsD 40.82 40.19 37.60 34.42
Al Class non-distributing share EUR 10.25 10.21 - -
C Class non-distributing share EUR 13.32 13.35 13.03 12.35
C Class non-distributing share USD hedged usb 31.41 31.12 29.48 27.32
D Class non-distributing share EUR 17.04 16.94 16.21 15.06
D Class non-distributing share USD hedged usb 43.02 42.24 39.27 35.67
E Class non-distributing share EUR 14.26 14.25 13.79 12.98
E Class non-distributing share USD hedged uUsD 36.76 36.28 34.12 31.38
| Class non-distributing share EUR 10.79 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.

The notes on pages 791 to 803 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 29 February 2020 continued

Currency 29 February 2020 31 August 2019 31 August 2018 31 August 2017

Euro Bond Fund

Total net assets EUR 5,462,261,168 5,630,335,309 4,679,191,991 4,375,184,196

Net asset value per:
A Class distributing (A) share EUR 27.95 28.20 25.89 26.03
A Class distributing (A) UK reporting fund share GBP 23.98 25.59 23.31 24.07
A Class distributing (D) share EUR 20.86 21.04 19.32 19.42
A Class distributing (M) share EUR 20.85 21.04 19.32 19.42
A Class non-distributing share EUR 30.86 31.14 28.54 28.63
A Class non-distributing share JPY hedged JPY 1,079 1,089 999 -
A Class non-distributing share PLN hedged PLN 113.65 113.49 102.34 101.03
A Class non-distributing share USD hedged usb 14.17 14.12 12.58 12.32
Al Class non-distributing share EUR 10.53 10.62 - -
C Class non-distributing share EUR 23.55 23.92 22.20 22.55
D Class distributing (A) share EUR 12.38 12.48 11.45 11.51
D Class distributing (A) UK reporting fund share GBP 24.08 25.64 23.36 2411
D Class distributing (A) UK reporting fund share GBP hedged GBP 11.36 11.37 10.32 10.29
D Class distributing (M) share EUR 20.89 21.07 19.34 19.44
D Class non-distributing share EUR 32.29 32.53 29.72 29.71
D Class non-distributing share CHF hedged CHF 12.46 12.58 11.56 11.61
D Class non-distributing share USD hedged uUsD 14.53 14.46 12.83 12.52
E Class distributing (Q) share EUR 25.92 26.22 24.16 24.36
E Class non-distributing share EUR 27.77 28.10 25.89 26.10
| Class distributing (A) UK reporting fund share GBP 9.12 9.70 8.84 -
| Class distributing (A) UK reporting fund share GBP hedged GBP 11.39 11.39 10.34 10.30
I Class distributing (A) UK reporting fund share USD hedged usb 11.22 11.16 9.95 -
| Class non-distributing share EUR 15.49 15.60 14.23 14.20
| Class non-distributing share CHF hedged CHF 11.07 11.17 10.25 10.27
| Class non-distributing share JPY hedged JPY 1,093 1,100 1,004 -
I Class non-distributing share USD hedged usb 12.34 12.27 10.87 10.59
S Class distributing (A) share EUR 10.69 10.76 9.88 -
X Class non-distributing share EUR 34.67 34.83 31.64 31.46

Euro Corporate Bond Fund

Total net assets EUR 3,386,046,382 2,980,522,109 1,920,960,138 1,553,497,424

Net asset value per:
A Class distributing (D) share EUR 14.13 14.27 13.51* 13.53
A Class distributing (M) share EUR 13.87 14.01 13.26* 13.29
A Class non-distributing share EUR 17.44 17.60 16.57* 16.49
A Class non-distributing share CHF hedged CHF 10.54 10.66 10.09* 10.09
A Class non-distributing share GBP hedged GBP 11.11 11.15 10.39* 10.25
A Class non-distributing share SEK hedged SEK 106.38 107.26 100.99* 100.70
A Class non-distributing share USD hedged uUsD 11.68 11.64 10.65* 10.34
Al Class non-distributing share EUR 10.35 10.45 - -
C Class non-distributing share EUR 14.17 14.39 13.71* 13.82
D Class distributing (M) share EUR 13.87 14.01 13.27* 13.29
D Class non-distributing share EUR 18.26 18.40 17.25* 17.10
D Class non-distributing share CHF hedged CHF 10.70 10.81 10.18* 10.14
D Class non-distributing share GBP hedged GBP 11.25 11.27 10.46* 10.27
D Class non-distributing share USD hedged usb 11.84 11.78 10.73* 10.38
E Class distributing (Q) share EUR 14.79 14.97 14.18* 14.18
E Class non-distributing share EUR 16.05 16.24 15.36* 15.37
| Class distributing (Q) share EUR 10.58 10.69 10.13* 10.14
| Class non-distributing share EUR 11.51 11.59 10.85* 10.74
| Class non-distributing share CHF hedged CHF 10.77 10.87 10.22* 10.16
| Class non-distributing share GBP hedged GBP 11.32 11.33 10.50* 10.30
| Class non-distributing share JPY hedged JPY 1,036 1,043 - -
X Class distributing (Q) share EUR 10.43 10.54 9.99* -
X Class non-distributing share EUR 19.46 19.55 18.23* 17.97

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

The notes on pages 791 to 803 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 29 February 2020 continued

Currency 29 February 2020 31 August 2019 31 August 2018 31 August 2017

Euro Reserve Fund

Total net assets EUR 83,016,721 93,146,101 84,105,770 128,753,188

Net asset value per:
A Class non-distributing share EUR 72.52 72.72 73.06 73.44
C Class non-distributing share EUR 69.38 69.58 69.90 70.26
D Class non-distributing share EUR 73.00 73.21 73.55 73.93
E Class non-distributing share EUR 69.07 69.35 69.85 70.38
X Class non-distributing share EUR 9.85 9.87 9.91 9.96

Euro Short Duration Bond Fund

Total net assets EUR 11,181,420,671 11,604,394,805 11,766,812,938 10,575,463,334

Net asset value per:
A Class distributing (A) UK reporting fund share GBP 12.67 13.50 13.34 13.82
A Class distributing (A) UK reporting fund share GBP hedged GBP 11.13 11.15 10.98 10.99
A Class distributing (A) UK reporting fund share USD hedged usb 11.67 11.61 11.23 11.06
A Class distributing (D) share EUR 12.14 12.22 12.18 12.29
A Class distributing (M) share EUR 12.15 12.24 12.19 12.30
A Class non-distributing share EUR 15.79 15.90 15.83 15.98
A Class non-distributing share CHF hedged CHF 10.64 10.74 10.75 10.90
A Class non-distributing share USD hedged usb 12.44 12.37 11.97 11.79
Al Class non-distributing share EUR 9.99 10.06 - -
C Class non-distributing share EUR 12.13 12.29 12.40 12.67
D Class distributing (A) UK reporting fund share GBP 12.75 13.55 13.37 13.84
D Class distributing (A) UK reporting fund share GBP hedged GBP 11.24 11.25 11.06 11.05
D Class distributing (A) UK reporting fund share USD hedged uUsD 11.28 11.20 10.81 10.64
D Class distributing (M) UK reporting fund share GBP 10.46 11.12 10.97 11.35
D Class distributing (M) UK reporting fund share GBP hedged GBP 10.26 10.26 10.08 10.08
D Class non-distributing share EUR 16.47 16.56 16.44 16.53
D Class non-distributing share CHF hedged CHF 10.92 11.00 10.98 11.09
D Class non-distributing share USD hedged usD 11.09 11.02 10.62 10.42
E Class non-distributing share EUR 14.31 14.45 14.46 14.67
| Class distributing (Q) share EUR 16.29 16.37 16.29 16.42
| Class non-distributing share EUR 16.45 16.53 16.39 16.47
| Class non-distributing share CHF hedged CHF 9.98 - - -
| Class non-distributing share USD hedged UsD 10.92 10.84 10.43 10.23
Sl Class non-distributing share EUR 10.04 10.08 - -
Sl Class non-distributing share USD hedged uUsD 10.29 10.21 - -
X Class non-distributing share EUR 17.19 17.24 17.02 17.04

Euro-Markets Fund

Total net assets EUR 1,633,862,625 1,862,526,676 3,347,603,395 3,020,386,936

Net asset value per:
A Class distributing (A) share EUR 24.65* 24.80 25.59 25.48
A Class distributing (A) UK reporting fund share GBP 22.70* 2414 24.73 25.28
A Class non-distributing share EUR 28.46* 28.63 29.42 29.17
A Class non-distributing share CHF hedged CHF 17.06* 17.19 17.74 17.61
A Class non-distributing share GBP hedged GBP 13.26* 13.32 13.58 13.35
A Class non-distributing share HKD hedged HKD 102.97* 102.40 103.02 -
A Class non-distributing share SGD hedged SGD 19.96* 19.86 20.01 19.54
A Class non-distributing share USD hedged uUsD 14.45* 14.36 14.32 13.87
Al Class non-distributing share EUR 9.98* 10.04 - -
C Class non-distributing share EUR 22.01* 22.28 23.18 23.27
D Class distributing (A) share EUR 24.75* 24.81 25.59 25.49
D Class distributing (A) UK reporting fund share GBP 21.18* 22.44 22.97 23.49
D Class non-distributing share EUR 31.64* 31.71 32.34 31.83
D Class non-distributing share USD hedged usb 13.22* 13.09 12.95 12.46
D Class non-distributing UK reporting fund share GBP 27.07* 28.68 29.02 29.33
D Class non-distributing UK reporting fund share CHF hedged CHF 14.93* 14.99 15.35 15.13
E Class non-distributing share EUR 25,72 25.94 26.78 26.69
| Class distributing (A) share EUR 11.38* 11.39 11.75 11.70
| Class non-distributing share EUR 31.60* 31.63 32.18 31.58
S Class distributing (A) share EUR 9.27* 9.29 9.58 -
S Class non-distributing share EUR 9.53* 9.54 9.72 -
X Class non-distributing share EUR 33.86* 33.76 34.10 33.22

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

The notes on pages 791 to 803 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 29 February 2020 continued

Currency 29 February 2020 31 August 2019 31 August 2018 31 August 2017

European Equity Income Fund

Total net assets EUR 1,688,699,975 1,715,398,088 2,249,872,721 2,556,865,404

Net asset value per:
A Class distributing (A) (G) share EUR 14.49* 14.09 14.28 14.83
A Class distributing (Q) (G) share EUR 13.72* 13.47 13.62 14.18
A Class distributing (Q) (G) share USD hedged usb 20.38 19.77 19.40 19.75
A Class distributing (R) (M) (G) share AUD hedged AUD 10.77* 10.74 10.85 11.23
A Class distributing (R) (M) (G) share CAD hedged CAD 8.74* 8.68 8.73 9.06
A Class distributing (R) (M) (G) share CNH hedged CNH 91.53* 90.74 91.36 94.92
A Class distributing (R) (M) (G) share NZD hedged NzD 8.71* 8.67 8.75 9.06
A Class distributing (R) (M) (G) share USD hedged usb 9.31* - - -
A Class distributing (S) (M) (G) share EUR 10.26* 10.20 10.28 10.67
A Class distributing (S) (M) (G) share GBP hedged GBP 13.13* 13.04 13.00 13.39
A Class distributing (S) (M) (G) share HKD hedged HKD 177.16* 174.06 171.64 176.07
A Class distributing (S) (M) (G) share SGD hedged SGD 11.21* 11.05 10.92 11.17
A Class distributing (S) (M) (G) share USD hedged usb 11.44* 11.23 10.98 11.14
A Class non-distributing share EUR 20.25 19.70 18.96 18.87
A Class non-distributing share USD hedged uUsD 13.82* 13.28 12.41 12.08
Al Class distributing (Q) (G) share EUR 10.39* 10.20 - -
Al Class non-distributing share EUR 10.79* 10.49 - -
D Class distributing (A) (G) share EUR 13.47* 13.05 13.12 13.52
D Class distributing (A) (G) UK reporting fund share GBP 11.52* - - -
D Class distributing (Q) (G) UK reporting fund share GBP 11.47* 11.87 11.81 12.53
D Class distributing (Q) (G) UK reporting fund share GBP hedged GBP 12.45* 12.16 12.08 12.38
D Class distributing (S) (M) (G) share USD hedged usD 9.54* 9.33 9.05 9.12
D Class non-distributing share EUR 21.53* 20.86 19.93 19.69
D Class non-distributing UK reporting fund share GBP 18.41* - - -
D Class non-distributing UK reporting fund share USD hedged uUsD 12.21* 11.69 10.84 10.47
E Class distributing (Q) (G) share EUR 13.18* 12.97 13.18 13.79
E Class non-distributing share EUR 19.40* 18.91 18.30 18.30
| Class distributing (A) (G) share EUR 13.53* 13.10 13.13 13.50
| Class non-distributing share EUR 11.11* 10.75 10.25 10.10
X Class distributing (Q) (G) UK reporting fund share GBP 12.23* 12.58 12.40 13.02
X Class non-distributing share EUR 14.06* 13.55 12.82 12.54

European Focus Fund

Total net assets EUR 335,133,847 391,029,713 667,704,333 1,093,787,468

Net asset value per:
A Class non-distributing share EUR 2417 23.25 23.23 22.96
A Class non-distributing share SGD hedged SGD 18.67 17.80 17.44 16.99
A Class non-distributing share USD hedged uUsD 13.55 12.87 12.48 12.06
Al Class non-distributing share EUR 10.71 10.30 - -
C Class non-distributing share EUR 20.51 19.85 20.08 20.10
D Class non-distributing share EUR 26.38 25.28 25.07 24.59
D Class non-distributing UK reporting fund share GBP 22.57 22.86 22.50 22.66
E Class non-distributing share EUR 22.65 21.84 21.93 21.78
I Class non-distributing share EUR 26.57 25.42 25.15 24.61
X Class non-distributing share EUR - - - 26.54

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

The notes on pages 791 to 803 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 29 February 2020 continued

Currency 29 February 2020 31 August 2019 31 August 2018 31 August 2017

European Fund

Total net assets EUR 1,045,781,622 1,146,597,659 1,721,511,997 2,688,730,602
Net asset value per:
A Class distributing (A) share EUR 111.57 107.40 105.98 104.53
A Class distributing (A) UK reporting fund share GBP 95.87 97.58 95.54 96.75
A Class non-distributing share EUR 119.99 115.51 113.06 110.86
A Class non-distributing share AUD hedged AUD 13.06 12.54 12.04 11.55
A Class non-distributing share CAD hedged CAD 12.45 11.88 11.41 11.03
A Class non-distributing share CNH hedged CNH 113.51 107.78 102.25 96.87
A Class non-distributing share GBP hedged GBP 11.94 11.48 11.15 10.85
A Class non-distributing share HKD hedged HKD 17.83 16.97 16.26 15.76
A Class non-distributing share NZD hedged NzD 13.56 12.99 12.45 11.89
A Class non-distributing share SGD hedged SGD 13.98 13.34 12.80 12.38
A Class non-distributing share USD hedged usb 18.41 17.51 16.64 15.95
C Class non-distributing share EUR 91.95 89.07 88.27 87.64
D Class distributing (A) UK reporting fund share GBP 96.24 97.59 95.52 96.73
D Class non-distributing share EUR 133.42 127.96 124.31 120.98
D Class non-distributing share USD hedged usb 17.15 16.25 15.32 14.58
D Class non-distributing UK reporting fund share GBP 114.12 115.72 111.55 111.46
E Class non-distributing share EUR 108.14 104.36 102.66 101.17
| Class distributing (A) UK reporting fund share GBP - - - 12.38
| Class non-distributing share EUR 133.88 128.24 124.26 120.62
I Class non-distributing share USD hedged usb 13.66 12.93 12.16 11.54
S Class non-distributing share EUR 10.75 10.30 9.99 -
X Class non-distributing share EUR 143.75 137.18 131.93 127.11

European High Yield Bond Fund

Total net assets EUR 98,085,594 70,509,445 67,874,885 54,413,187

Net asset value per:
A Class non-distributing share EUR 11.83 11.62 11.03 10.95
A Class non-distributing share CHF hedged CHF 11.55 11.38 10.84 10.81
A Class non-distributing share SEK hedged SEK 117.39 115.29 109.34 108.69
D Class distributing (A) share EUR 10.37 10.17 9.97 10.19
D Class distributing (A) UK reporting fund share GBP hedged GBP 10.74 10.49 10.17 10.31
D Class non-distributing share EUR 12.16 11.93 11.25 11.09
E Class distributing (Q) share EUR 10.23 10.23 10.02 10.25
E Class non-distributing share EUR 11.58 11.41 10.87 10.85
X Class non-distributing share EUR 12.58 12.29 11.51 11.27
Z Class non-distributing share EUR 9.90 - - -

European Special Situations Fund

Total net assets EUR 1,152,272,345 1,253,130,898 1,328,666,915 1,275,147,791

Net asset value per:
A Class non-distributing share EUR 46.13 45.77 43.42 40.57
A Class non-distributing share AUD hedged AUD 16.98 16.81 15.65 14.31
A Class non-distributing share CAD hedged CAD 16.20 15.93 14.82 13.66
A Class non-distributing share CNH hedged CNH 373.96 365.86 336.28 303.75
A Class non-distributing share GBP hedged GBP 15.39 15.26 14.38 13.32
A Class non-distributing share HKD hedged HKD 119.01 116.74 108.40 -
A Class non-distributing share USD hedged usb 18.16 17.80 16.39 14.98
C Class non-distributing share EUR 37.62 37.57 36.08 34.14
D Class non-distributing share EUR 51.27 50.69 47.72 44.25
D Class non-distributing share USD hedged usb 17.12 16.72 15.28 13.86
E Class non-distributing share EUR 42.75 42.53 40.54 38.07
| Class non-distributing share EUR 13.78 13.61 12.78 11.82
X Class non-distributing share EUR 13.53 13.31 12.40 11.39

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

The notes on pages 791 to 803 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 29 February 2020 continued

Currency 29 February 2020 31 August 2019 31 August 2018 31 August 2017

European Value Fund

Total net assets EUR 675,970,172 865,538,450 2,009,781,504 2,778,451,915

Net asset value per:
A Class distributing (A) share EUR 46.82* 45.61 50.41 52.32
A Class distributing (A) UK reporting fund share GBP 42.78* 44.07 48.33 51.50
A Class non-distributing share EUR 61.78* 60.18 65.01 66.76
A Class non-distributing share AUD hedged AUD 11.93* 11.60 12.31 12.37
A Class non-distributing share CNH hedged CNH 114.46* 109.93 115.04 114.19
A Class non-distributing share HKD hedged HKD 112.68* 108.51 114.72 116.34
A Class non-distributing share USD hedged usb 11.64* 11.20 11.74 11.78
C Class non-distributing share EUR 45.46* 44.56 48.74 50.68
D Class distributing (A) UK reporting fund share GBP 42.93* 44.05 48.31 51.50
D Class non-distributing share EUR 67.74* 65.74 70.49 71.84
D Class non-distributing share USD hedged usb 12.36* 11.85 12.33 12.28
E Class non-distributing share EUR 56.82* 55.49 60.24 62.17
I Class non-distributing share EUR 14.34* 13.90 14.87 15.11
| Class non-distributing share USD hedged uUsD - - - 12.05
S Class distributing (A) share EUR 8.56* 8.30 9.18 -
X Class non-distributing share EUR 9.60* 9.27 9.84 9.93

FinTech Fund

Total net assets usbD 65,119,706 39,175,521 - -

Net asset value per:
A Class non-distributing share usb 10.88 10.53 - -
A Class non-distributing share EUR hedged EUR 10.41 10.21 - -
A Class non-distributing share SGD hedged SGD 10.75 10.44 - -
Al Class non-distributing share usb 11.95 11.56 - -
D Class non-distributing share uUsD 11.02 10.61 - -
D Class non-distributing share EUR hedged EUR 10.54 10.29 - -
D Class non-distributing UK reporting fund share GBP 8.59 8.69 - -
D Class non-distributing UK reporting fund share GBP hedged GBP 10.66 10.37 - -
E Class non-distributing share uUsD 13.87 13.46 - -
E Class non-distributing share EUR hedged EUR 10.33 10.15 - -
| Class non-distributing share uUsD 11.06 10.64 - -
| Class non-distributing share EUR hedged EUR 12.05 11.75 - -
X Class non-distributing share uUsD 11.17 10.71 - -
Z Class non-distributing UK reporting fund share GBP 8.63 8.71 - -

Fixed Income Global Opportunities Fund

Total net assets usD 10,524,541,415 9,742,532,405 11,829,873,767 9,265,244,959

Net asset value per:
A Class distributing (A) share usb 10.19 9.97 9.78 9.94
A Class distributing (A) share EUR hedged EUR 9.46 9.38 9.50 9.91
A Class distributing (D) share usD 10.24 10.14 9.95 10.11
A Class distributing (M) share usD 10.23 10.13 9.94 10.10
A Class distributing (Q) share usD 10.26 10.18 9.98 10.15
A Class distributing (Q) share EUR hedged EUR 6.89 6.93 7.00 7.31
A Class distributing (Q) share SGD hedged SGD 14.69 14.60 14.43 14.80
A Class distributing (R) (M) (G) share AUD hedged AUD 9.31 9.31 9.29 9.61
A Class distributing (R) (M) (G) share CNH hedged CNH 96.47 95.96 95.75 99.07
A Class distributing (S) (M) (G) share usD 12.20 12.19 12.06 12.40
A Class distributing (S) (M) (G) share HKD hedged HKD 92.06 91.92 91.83 95.54
A Class non-distributing share usD 14.92 14.61 13.95 13.86
A Class non-distributing share CHF hedged CHF 10.05 9.99 9.88 10.12
A Class non-distributing share EUR hedged EUR 10.07 9.98 9.83 10.03
A Class non-distributing share JPY hedged JPY 1,057 1,047 1,030 1,047
A Class non-distributing share PLN hedged PLN 16.14 15.84 15.29 15.32
A Class non-distributing share SEK hedged SEK 102.56 101.54 99.93 102.02
A Class non-distributing share SGD hedged SGD 21.39 20.99 20.21 20.25
A Class non-distributing UK reporting fund share GBP hedged GBP 10.61 10.47 10.19 10.29
Al Class non-distributing share UsD 11.85 11.60 - -
Al Class non-distributing share EUR hedged EUR 10.26 10.18 - -
C Class distributing (D) share uUsD 10.24 10.14 9.95 10.11
C Class distributing (Q) share uUsD 10.21 10.12 9.92 10.09

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 791 to 803 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 29 February 2020 continued

Currency 29 February 2020 31 August 2019 31 August 2018 31 August 2017
C Class non-distributing share uUsD 12.69 12.50 12.09 12.16
D Class distributing (A) share usD 13.83 13.50 13.24 13.46
D Class distributing (A) share CAD hedged CAD 10.02 9.81 9.71 9.94
D Class distributing (A) share EUR hedged EUR 9.48 9.38 9.50 9.91
D Class distributing (A) UK reporting fund share GBP hedged GBP 4.80 4.72 4.72 4.88
D Class distributing (Q) share usD 10.79 10.70 10.49 10.67
D Class distributing (Q) share CHF hedged CHF 9.38 9.45 9.59 -
D Class distributing (Q) share EUR hedged EUR 6.91 6.95 7.02 7.33
D Class non-distributing share uUsD 15.46 15.10 14.35 14.18
D Class non-distributing share CHF hedged CHF 10.81 10.72 10.55 10.75
D Class non-distributing share EUR hedged EUR 10.70 10.58 10.37 10.53
D Class non-distributing share GBP hedged GBP 11.51 11.32 10.96 11.02
D Class non-distributing share PLN hedged PLN 16.75 16.39 15.75 15.70
D Class non-distributing share SGD hedged SGD 2219 21.72 20.81 20.74
E Class non-distributing share usb 13.94 13.68 13.13 13.11
E Class non-distributing share EUR hedged EUR 9.44 9.38 9.29 9.52
| Class distributing (M) share CAD hedged CAD 9.78 9.70 9.61 9.83
| Class distributing (Q) share usD 10.05 9.96 9.77 9.94
| Class distributing (Q) share EUR hedged EUR 9.16 9.21 9.31 9.72
| Class distributing (Q) share GBP hedged GBP 10.11 10.10 - -
| Class distributing (Q) share JPY hedged JPY 967 971 981 -
| Class non-distributing share usb 12.31 12.01 11.39 11.25
| Class non-distributing share AUD hedged AUD 10.58 10.38 9.93 -
| Class non-distributing share CAD hedged CAD 11.47 11.21 10.73 10.66
| Class non-distributing share CHF hedged CHF 11.54 11.42 11.23 11.42
| Class non-distributing share EUR hedged EUR 11.03 10.90 10.67 10.81
| Class non-distributing share GBP hedged GBP 11.61 11.41 11.03 11.08
| Class non-distributing share JPY hedged JPY 1,101 1,087 1,063 1,073
J Class distributing (M) share usD 10.24 10.14 9.95 10.11
S Class distributing (A) share EUR hedged EUR 10.21 10.10 - -
S Class distributing (Q) share uUsb 10.34 10.25 - -
S Class non-distributing share UsD 10.51 10.26 - -
S Class non-distributing share CHF hedged CHF 10.27 10.18 - -
S Class non-distributing share EUR hedged EUR 10.31 10.19 - -
X Class distributing (M) share uUsD 10.24 10.14 9.95 10.11
X Class distributing (M) share AUD hedged AUD 10.66 10.61 10.49 10.67
X Class distributing (M) share EUR hedged EUR 9.24 9.27 9.38 9.78
X Class distributing (Q) share EUR hedged EUR 9.48 9.52 9.63 -
X Class distributing (Q) share GBP hedged GBP 9.57 9.56 9.55 9.88
X Class non-distributing share usb 11.99 11.67 11.02 10.82
X Class non-distributing share AUD hedged AUD 12.47 12.20 11.61 11.41
X Class non-distributing share CAD hedged CAD 11.54 11.25 10.72 10.60
X Class non-distributing share CHF hedged CHF 11.93 11.79 11.52 11.66
X Class non-distributing share EUR hedged EUR 11.64 11.48 11.17 11.26
X Class non-distributing share GBP hedged GBP 11.44 11.21 10.79 10.78
X Class non-distributing share SEK hedged SEK 10.84 10.67 10.38 10.48
Future Of Transport Fund
Total net assets usD 221,556,495 110,035,733 - -
Net asset value per:
A Class non-distributing share usb 8.35 8.20 - -
A Class non-distributing share EUR hedged EUR 7.97 7.94 - -
A Class non-distributing share SGD hedged SGD 8.20 8.10 - -
Al Class non-distributing share uUsD 10.25 10.07 - -
D Class non-distributing share EUR hedged EUR 8.07 8.00 - -
D Class non-distributing UK reporting fund share GBP 6.59 6.77 - -
D Class non-distributing UK reporting fund share GBP hedged GBP 8.18 8.08 - -
E Class non-distributing share usb 10.92 10.75 - -
E Class non-distributing share EUR hedged EUR 7.9 7.90 - -
| Class non-distributing share usb 8.48 8.29 - -
| Class non-distributing share EUR hedged EUR 9.46 9.37 - -
X Class non-distributing share usb 8.57 8.35 - -
Z Class non-distributing UK reporting fund share GBP 6.62 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.

The notes on pages 791 to 803 form an integral part of these financial statements.

Interim report and unaudited financial statements [37]



Three Year Summary of Net Asset Values
as at 29 February 2020 continued

Currency 29 February 2020 31 August 2019 31 August 2018 31 August 2017

Global Allocation Fund

Total net assets usD 13,224,857,873 14,264,886,849 17,353,298,738 18,540,865,354
Net asset value per:
A Class distributing (A) share usb 56.06 55.65 55.51 54.16
A Class distributing (A) share EUR hedged EUR 33.31 33.50 34.50 34.57
A Class non-distributing share usb 57.66 57.23 56.86 55.36
A Class non-distributing share AUD hedged AUD 17.07 17.07 17.14 16.73
A Class non-distributing share CHF hedged CHF 11.70 11.78 12.13 12.18
A Class non-distributing share CNH hedged CNH 130.85 129.50 128.37 123.26
A Class non-distributing share EUR hedged EUR 35.84 36.05 36.98 36.96
A Class non-distributing share GBP hedged GBP 29.43 29.46 29.90 29.67
A Class non-distributing share HKD hedged HKD 13.76 13.67 13.70 13.49
A Class non-distributing share PLN hedged PLN 16.51 16.45 16.55 16.26
A Class non-distributing share SGD hedged SGD 13.54 13.48 13.52 13.29
Al Class non-distributing share usb 11.50 11.41 - -
Al Class non-distributing share EUR hedged EUR 9.97 10.03 - -
C Class non-distributing share usb 44.04 43.99 44.25 43.63
C Class non-distributing share EUR hedged EUR 27.39 27.72 28.79 29.14
D Class distributing (A) share usb 56.33 55.70 55.55 54.19
D Class distributing (A) share EUR hedged EUR 33.45 33.52 34.52 34.59
D Class non-distributing share usb 63.23 62.53 61.65 59.59
D Class non-distributing share AUD hedged AUD 18.05 17.98 17.92 17.36
D Class non-distributing share CHF hedged CHF 12.37 12.42 12.69 12.65
D Class non-distributing share EUR hedged EUR 39.31 39.39 40.10 39.78
D Class non-distributing share GBP hedged GBP 31.10 31.01 31.24 30.76
D Class non-distributing share PLN hedged PLN 17.46 17.34 17.31 16.87
D Class non-distributing share SGD hedged SGD 14.39 14.27 14.22 13.81
D Class non-distributing UK reporting fund share GBP 49.31 51.19 47.54 46.31
E Class non-distributing share uUsD 52.73 52.47 52.39 51.27
E Class non-distributing share EUR hedged EUR 34.16 34.44 35.50 35.67
E Class non-distributing share PLN hedged PLN 15.76 15.75 15.92 15.71
I Class non-distributing share usb 63.11 62.34 61.35 59.16
| Class non-distributing share EUR hedged EUR 38.85 38.89 39.50 39.11
| Class non-distributing share SGD hedged SGD 14.46 14.33 14.24 13.86
J Class non-distributing share UsD 71.56 70.43 68.79 65.84
X Class distributing (A) share usD 12.49 12.29 12.26 11.96
X Class non-distributing share UsD 71.09 69.96 68.33 65.41
X Class non-distributing share AUD hedged AUD 20.10 19.93 19.67 18.87
X Class non-distributing share EUR hedged EUR 11.31 11.27 11.36 11.16
X Class non-distributing share JPY hedged JPY 1,114 1,109 1,116 1,092

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

The notes on pages 791 to 803 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 29 February 2020 continued

Currency 29 February 2020 31 August 2019 31 August 2018 31 August 2017

Global Bond Income Fund

Total net assets usb 114,582,843 88,430,651 74,954,530 -

Net asset value per:
A Class distributing (R) (M) (G) UK reporting fund share CNH hedged CNH 101.80 101.73 - -
A Class distributing (S) (M) (G) share usD 10.21 10.23 9.98 -
A Class distributing (S) (M) (G) UK reporting fund share AUD hedged AUD 10.07 10.14 - -
A Class distributing (S) (M) (G) UK reporting fund share CAD hedged CAD 10.11 10.15 - -
A Class distributing (S) (M) (G) UK reporting fund share EUR hedged EUR 9.93 10.08 - -
A Class distributing (S) (M) (G) UK reporting fund share GBP hedged GBP 10.02 10.12 - -
A Class distributing (S) (M) (G) UK reporting fund share HKD hedged HKD 101.47 101.63 - -
A Class distributing (S) (M) (G) UK reporting fund share NZD hedged NzD 10.09 10.15 - -
A Class distributing (S) (M) (G) UK reporting fund share SGD hedged SGD 10.08 10.12 - -
A Class non-distributing share usb 10.90 10.67 9.98 -
Al Class distributing (Q) share EUR hedged EUR 10.09 10.17 - -
Al Class non-distributing share usb 11.83 11.58 - -
Al Class non-distributing share EUR hedged EUR 10.32 10.23 - -
D Class non-distributing share uUsD 10.98 10.71 9.98 -
D Class non-distributing share CHF hedged CHF 10.41 10.32 9.94 -
D Class non-distributing share EUR hedged EUR 10.49 10.36 9.95 -
D Class non-distributing UK reporting fund share GBP hedged GBP 10.67 10.50 9.96 -
E Class distributing (Q) share EUR hedged EUR 9.97 10.06 9.98 -
E Class non-distributing share EUR hedged EUR 10.32 10.25 9.93 -
| Class non-distributing share uUsD 11.02 10.75 9.99 -
| Class non-distributing share BRL hedged uUsD 9.16 9.60 - -
| Class non-distributing share EUR hedged EUR 10.56 10.43 9.99 -
X Class non-distributing share usb 11.11 10.81 9.99 -
Z Class non-distributing share usb 11.04 10.76 - -
Z Class non-distributing share CHF hedged CHF 10.55 10.44 - -
Z Class non-distributing share EUR hedged EUR 10.62 10.48 - -

Global Conservative Income Fund

Total net assets EUR 457,131,109 232,211,689 - -

Net asset value per:
A Class distributing (A) (G) share EUR 9.98 9.88 - -
A Class distributing (Y) (Q) (G) share EUR 9.93 10.03 - -
A Class non-distributing share EUR 10.36 10.26 - -
Al Class distributing (Q) (G) share EUR 10.01 10.12 - -
Al Class non-distributing share EUR 10.28 10.18 - -
D Class distributing (A) (G) share EUR 10.05 9.93 - -
D Class distributing (Y) (Q) (G) share EUR 9.98 10.05 - -
D Class non-distributing share EUR 10.46 10.33 - -
E Class distributing (Q) (G) share EUR 9.78 9.89 - -
E Class distributing (S) (M) (G) share EUR 10.05 10.10 - -
E Class distributing (Y) (Q) (G) share EUR 9.87 9.99 - -
E Class non-distributing share EUR 10.31 10.23 - -
| Class distributing (Y) (Q) (G) share EUR 10.00 10.06 - -
| Class non-distributing share EUR 10.50 10.36 - -
X Class non-distributing share EUR 10.57 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 791 to 803 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 29 February 2020 continued

Currency 29 February 2020 31 August 2019 31 August 2018 31 August 2017

Global Corporate Bond Fund

Total net assets usb 1,839,514,794 2,117,770,155 2,142,623,411 2,527,429,850

Net asset value per:
A Class distributing (A) share EUR hedged EUR 9.40 9.32 8.78 9.30
A Class distributing (M) share AUD hedged AUD 12.47 12.35 11.38 11.74
A Class distributing (M) share CAD hedged CAD 11.46 11.31 10.43 10.84
A Class distributing (M) share GBP hedged GBP 10.95 10.87 10.13 10.63
A Class distributing (M) share NZD hedged NzD 12.63 12.50 11.50 11.84
A Class distributing (Q) share usD 11.50 11.34 10.38 10.71
A Class distributing (R) (M) (G) share AUD hedged AUD 11.47 11.41 10.63 11.13
A Class distributing (R) (M) (G) share CNH hedged CNH 104.23 103.15 96.00 100.48
A Class distributing (R) (M) (G) share NZD hedged NzD 10.11 10.05 9.36 9.78
A Class distributing (S) (M) (G) share usb 11.46 11.39 10.56 11.04
A Class distributing (S) (M) (G) share HKD hedged HKD 85.46 84.84 79.52 84.11
A Class distributing (S) (M) (G) share SGD hedged SGD 10.20 10.15 9.48 9.98
A Class non-distributing share uUsD 15.24 14.91 13.39 13.55
A Class non-distributing share EUR hedged EUR 13.54 13.42 12.43 12.90
A Class non-distributing share SEK hedged SEK 107.78 106.64 98.65 102.44
A Class non-distributing share SGD hedged SGD - - 10.29 10.49
D Class distributing (Q) share GBP hedged GBP 10.79 10.72 10.00 -
D Class non-distributing share UsD 16.03 15.65 13.99 14.09
D Class non-distributing share EUR hedged EUR 14.23 14.07 12.97 13.40
D Class non-distributing UK reporting fund share GBP hedged GBP 10.70 10.52 9.59 9.81
E Class non-distributing share USD 14.31 14.04 12.67 12.88
E Class non-distributing share EUR hedged EUR 12.76 12.68 11.80 12.31
| Class distributing (A) UK reporting fund share GBP hedged GBP 10.58 10.40 9.68 10.16
| Class non-distributing share usD 12.30 12.00 10.71 10.77
| Class non-distributing share CAD hedged CAD 12.14 11.86 10.68 10.82
| Class non-distributing share EUR hedged EUR 10.76 10.63 9.79 10.09
X Class distributing (A) UK reporting fund share GBP hedged GBP 9.92 9.73 9.05 9.50
X Class distributing (R) (M) (G) share AUD hedged AUD - - 10.06 10.42
X Class non-distributing share uUsb 17.08 16.62 14.77 14.78
X Class non-distributing share EUR hedged EUR 15.20 14.99 13.73 14.10
X Class non-distributing share NOK hedged NOK 114.21 111.42 100.56 -

Global Dynamic Equity Fund

Total net assets usD 589,001,934 614,552,911 754,590,181 628,573,716

Net asset value per:
A Class distributing (A) share usD 20.22 20.18 20.78 19.12
A Class non-distributing share uUsD 20.28 20.24 20.81 19.15
A Class non-distributing share CNH hedged CNH 125.93 125.40 128.77 116.69
A Class non-distributing share EUR hedged EUR 12.90 13.05 13.86 13.09
C Class non-distributing share usD 17.04 1711 17.82 16.60
C Class non-distributing share EUR hedged EUR 11.07 11.26 12.11 11.58
D Class distributing (A) share usD 18.33 18.22 18.76 17.23
D Class non-distributing share usb 2215 22.02 22.48 20.53
D Class non-distributing share EUR hedged EUR 13.64 13.74 14.49 13.58
E Class non-distributing share usb 18.91 18.92 19.55 18.07
E Class non-distributing share EUR hedged EUR 12.27 12.44 13.29 12.61
X Class non-distributing share usb 25.40 25.13 25.39 22.95

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

The notes on pages 791 to 803 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 29 February 2020 continued

Currency 29 February 2020 31 August 2019 31 August 2018 31 August 2017

Global Equity Income Fund

Total net assets usb 1,154,118,294 1,299,516,668 1,779,910,032 2,250,695,519
Net asset value per:
A Class distributing (A) (G) share usD 12.47 13.03* 13.30* 13.34
A Class distributing (A) (G) share EUR hedged EUR 9.56 10.12* 10.68* 10.99
A Class distributing (Q) (G) share usb 12.33 13.05* 13.32* 13.37
A Class distributing (Q) (G) share EUR hedged EUR 10.40 11.17* 11.77* 12.12
A Class distributing (Q) (G) share SGD hedged SGD 11.58 12.30* 12.69* 12.85
A Class distributing (Q) (G) UK reporting fund share GBP 9.61 10.68* 10.27* 10.38
A Class distributing (R) (M) (G) share AUD hedged AUD 9.90 10.58* 10.95* 11.04
A Class distributing (R) (M) (G) share CNH hedged CNH 98.55 104.42* 107.58* 107.76
A Class distributing (R) (M) (G) share ZAR hedged ZAR 101.81 108.18* 110.80* 110.99
A Class distributing (S) (M) (G) share usb 12.58 13.37* 13.70* 13.73
A Class distributing (S) (M) (G) share CNH hedged CNH 96.61 102.38* 104.63* 103.21
A Class distributing (S) (M) (G) share HKD hedged HKD 95.69 101.79* 105.43* 106.89
A Class distributing (S) (M) (G) share SGD hedged SGD 9.90 10.55* 10.92* 11.05
A Class non-distributing share uUsD 16.37 17.10* 16.93* 16.46
A Class non-distributing share CHF hedged CHF 10.17 10.78* 11.06* 11.10
A Class non-distributing share EUR hedged EUR 13.50 14.30* 14.61* 14.57
A Class non-distributing share PLN hedged PLN 16.80 17.65* 17.70* 17.42
A Class non-distributing share SGD hedged SGD 14.81 15.53* 15.53* 15.24
Al Class distributing (Q) (G) share EUR hedged EUR 8.98 9.64* - -
Al Class non-distributing share uUsD 10.60 11.08* - -
Al Class non-distributing share EUR hedged EUR 9.18 9.73* - -
C Class distributing (Q) (G) share usD 10.51 11.20* 11.58* 11.76
C Class non-distributing share uUsD 13.79 14.50* 14.53* 14.31
D Class distributing (A) (G) share usD 14.23 14.81* 15.00* 14.93
D Class distributing (Q) (G) share usb 13.04 13.75* 13.93* 13.87
D Class distributing (Q) (G) share EUR hedged EUR 11.00 11.77* 12.31* 12.58
D Class distributing (Q) (G) UK reporting fund share GBP 10.18 11.27* 10.76* 10.79
D Class distributing (Q) (G) UK reporting fund share GBP hedged GBP 7.54 8.03* 8.31* 8.44
D Class non-distributing share usb 17.54 18.26* 17.94* 17.31
D Class non-distributing share CHF hedged CHF 12.67 13.38* 13.62* 13.57
D Class non-distributing share EUR hedged EUR 14.27 15.05* 15.27* 15.12
D Class non-distributing share PLN hedged PLN 17.76 18.59* 18.50* 18.07
D Class non-distributing share SGD hedged SGD 15.65 16.35* 16.23* 15.80
E Class distributing (Q) (G) share usD 11.82 12.54* 12.87* 12.97
E Class distributing (Q) (G) share EUR hedged EUR 9.70 10.44* 11.06* 11.44
E Class non-distributing share uUsb 15.66 16.40* 16.31* 15.93
E Class non-distributing share EUR hedged EUR 8.91 9.46* 9.72* -
| Class non-distributing share uUsb 11.98 12.46* 12.21* 11.75
X Class distributing (Q) (G) share usD - - 12.55* 12.36
X Class non-distributing share USD 19.27 19.96* 19.42* 18.55

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

The notes on pages 791 to 803 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 29 February 2020 continued

Currency 29 February 2020 31 August 2019 31 August 2018 31 August 2017

Global Government Bond Fund

Total net assets usD 862,286,334 739,894,648 591,019,929 760,875,689

Net asset value per:
A Class distributing (D) share usb 22.43 22.26 20.19 20.62
A Class distributing (D) share EUR hedged EUR 19.40 19.50 18.24 19.10
A Class distributing (M) share usb 22.46 22.29 20.22 20.65
A Class distributing (M) share EUR hedged EUR 19.23 19.33 18.08 18.94
A Class distributing (M) share GBP hedged GBP 10.32 10.31 9.52 9.89
A Class distributing (M) share HKD hedged HKD 105.69 104.87 95.99 99.10
A Class non-distributing share usb 31.88 31.54 28.36 28.71
A Class non-distributing share EUR hedged EUR 27.13 27.18 25.20 26.17
C Class distributing (D) share usb 20.84 20.74 18.89 19.36
C Class distributing (D) share EUR hedged EUR 18.23 18.38 17.25 18.14
C Class distributing (M) share usb 21.87 21.76 19.82 20.31
C Class non-distributing share usb 24.36 24.24 22.07 22.63
C Class non-distributing share EUR hedged EUR 20.76 20.94 19.65 20.66
D Class distributing (M) share usD 22.49 22.32 20.24 20.67
D Class distributing (M) share EUR hedged EUR 19.25 19.35 18.10 18.96
D Class non-distributing share UsD 32.99 32.57 29.19 29.45
D Class non-distributing share EUR hedged EUR 28.42 28.43 26.26 27.17
E Class non-distributing share uUsD 28.82 28.58 25.83 26.27
E Class non-distributing share EUR hedged EUR 24.43 24.54 22.86 23.86
| Class distributing (A) share EUR hedged EUR 10.54 10.54 9.85 -
| Class non-distributing share uUsD 11.63 11.47 10.27 10.34
X Class non-distributing share EUR hedged EUR 11.56 11.53 10.59 10.90
X Class non-distributing share NOK hedged NOK 111.50 110.04 99.53 -
X Class non-distributing share SEK hedged SEK 105.82 105.34 96.74 99.65
X Class non-distributing UK reporting fund share GBP 9.07 9.37 7.87 7.95

Global High Yield Bond Fund

Total net assets usD 1,389,191,953 1,226,114,979 1,470,612,742 2,318,596,390

Net asset value per:
A Class distributing (D) UK reporting fund share GBP 6.26 6.54 6.07 6.24
A Class distributing (D) UK reporting fund share EUR hedged EUR 5.20 5.24 5.32 5.57
A Class distributing (M) share usD 8.07 8.02 7.90 8.07
A Class distributing (M) share EUR hedged EUR 5.14 5.18 5.26 5.51
A Class distributing (Q) share usD 12.53 12.47 12.29 12.54
A Class distributing (R) (M) (G) share AUD hedged AUD 6.74 6.78 6.84 7.14
A Class distributing (R) (M) (G) share ZAR hedged ZAR 90.67 90.43 90.12 93.59
A Class distributing (R) (M) (G) UK reporting fund share CNH hedged CNH 104.67 104.60 - -
A Class distributing (S) (M) (G) share uUsD 6.92 6.95 6.97 7.25
A Class distributing (S) (M) (G) share HKD hedged HKD 52.22 52.41 52.94 55.71
A Class distributing (S) (M) (G) share SGD hedged SGD 9.80 9.86 9.95 -
A Class non-distributing share uUsD 26.75 26.04 24.53 24.01
A Class non-distributing share EUR hedged EUR 17.24 17.01 16.53 16.60
A Class non-distributing share GBP hedged GBP 18.92 18.57 17.84 17.77
A Class non-distributing share PLN hedged PLN 14.70 14.35 13.67 13.50
A Class non-distributing share SEK hedged SEK 13.65 13.45 13.06 13.13
Al Class distributing (Q) share EUR hedged EUR 10.33 10.20 - -
Al Class non-distributing share EUR hedged EUR 10.36 10.22 - -
C Class distributing (D) share usb 8.23 8.18 8.06 8.23
C Class distributing (D) share EUR hedged EUR 5.32 5.36 5.45 5.71
C Class non-distributing share usb 22.93 22.46 21.42 21.23
C Class non-distributing share EUR hedged EUR 13.58 13.48 13.25 13.49
D Class distributing (M) share usb 8.11 8.06 7.95 8.11
D Class distributing (M) share EUR hedged EUR 5.17 5.20 5.29 5.55
D Class distributing (Q) share GBP hedged GBP 9.13 9.16 9.21 9.56
D Class non-distributing share UsSD 28.59 27.75 25.95 25.23
D Class non-distributing UK reporting fund share EUR hedged EUR 18.37 18.06 17.42 17.38
D Class non-distributing UK reporting fund share GBP hedged GBP 20.02 19.58 18.67 18.47

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 791 to 803 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 29 February 2020 continued

Currency 29 February 2020 31 August 2019 31 August 2018 31 August 2017

E Class distributing (Q) share EUR hedged EUR 10.28 10.36 10.54 11.04
E Class non-distributing share uUsD 24.12 23.54 22.28 21.92
E Class non-distributing share EUR hedged EUR 15.55 15.38 15.01 15.16
| Class distributing (A) share EUR hedged EUR - - 9.06 9.51
| Class distributing (M) share usD 10.50 10.44 10.29 10.50
| Class non-distributing share uUsD 28.81 27.93 26.08 25.32
I Class non-distributing share CAD hedged CAD 12.90 12.53 11.81 11.55
I Class non-distributing share EUR hedged EUR 10.63 10.45 10.06 -
X Class distributing (A) share EUR hedged EUR 9.09 8.90 9.04 9.49
X Class distributing (R) (M) (G) share AUD hedged AUD - - 9.67 9.95
X Class non-distributing share uUsD 11.33 10.96 10.18 -
X Class non-distributing share EUR hedged EUR 20.94 20.52 19.65 19.47
X Class non-distributing UK reporting fund share GBP hedged GBP - - - 19.35

Global Inflation Linked Bond Fund

Total net assets usD 143,023,217 131,288,512 193,338,735 316,581,129

Net asset value per:
A Class distributing (M) share usb 15.20 15.17 14.31* 13.99
A Class non-distributing share uUsD 15.66 15.63 14.74* 14.41
A Class non-distributing share EUR hedged EUR 13.85 14.01 13.63* 13.67
C Class distributing (M) share uUsD 13.56 13.62 13.01* 12.88
C Class non-distributing share uUsD 13.56 13.61 13.00* 12.87
D Class distributing (M) share usb 15.25 15.21 14.33* 14.00
D Class non-distributing share usb 16.25 16.19 15.22* 14.83
D Class non-distributing share EUR hedged EUR 14.38 14.51 14.07* 14.06
E Class non-distributing share EUR hedged EUR 13.14 13.32 13.03* 13.13
X Class non-distributing share EUR hedged EUR 15.47 15.57 15.01* 14.92

Global Long-Horizon Equity Fund

Total net assets usb 501,171,948 403,708,515 325,693,535 296,643,221

Net asset value per:
A Class distributing (A) share usD 14.71 14.86 13.84 12.00
A Class distributing (A) UK reporting fund share GBP 17.30 18.35 16.10 14.06
A Class non-distributing share usD 60.09 60.72 56.54 49.01
A Class non-distributing share SGD hedged SGD 14.37 14.57 13.72 11.99
Al Class non-distributing share usb 11.56 11.68 - -
C Class non-distributing share usb 46.44 47.22 44.52 39.08
D Class distributing (A) UK reporting fund share GBP 17.53 18.52 16.21 14.12
D Class non-distributing share usb 63.83 64.25 59.39 51.09
E Class non-distributing share usb 54.25 54.95 51.43 44.80

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

The notes on pages 791 to 803 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 29 February 2020 continued

Currency 29 February 2020 31 August 2019 31 August 2018 31 August 2017

Global Multi-Asset Income Fund

Total net assets usb 7,529,721,149 7,772,631,181 8,687,404,595 7,384,211,971

Net asset value per:
A Class distributing (A) (G) share usb 9.80* 9.71 9.74 10.11
A Class distributing (A) (G) share CHF hedged CHF 9.08* 9.13 9.49 10.16
A Class distributing (A) (G) share EUR hedged EUR 8.21* 8.23 8.53 9.09
A Class distributing (M) (G) share usD 9.85* 10.00 10.04 10.40
A Class distributing (Q) (G) share usD 9.89* 10.04 10.08 10.44
A Class distributing (Q) (G) share AUD hedged AUD 9.56* 9.78 9.91 10.27
A Class distributing (Q) (G) share SGD hedged SGD 8.63* 8.79 8.91 9.30
A Class distributing (R) (M) (G) share AUD hedged AUD 9.13* 9.33 9.45 9.85
A Class distributing (R) (M) (G) share CAD hedged CAD 8.60* 8.75 8.84 9.20
A Class distributing (R) (M) (G) share CNH hedged CNH 94.11* 95.53 96.63 100.49
A Class distributing (R) (M) (G) share GBP hedged GBP 8.56* 8.72 8.83 9.22
A Class distributing (R) (M) (G) share NZD hedged NzD 8.75* 8.93 9.04 9.42
A Class distributing (S) (M) (G) share usb 9.23* 9.39 9.44 9.80
A Class distributing (S) (M) (G) share EUR hedged EUR 7.94* 8.18 8.51 9.07
A Class distributing (S) (M) (G) share HKD hedged HKD 89.01* 90.57 91.93 96.49
A Class distributing (S) (M) (G) share SGD hedged SGD 8.67 8.84 8.97 9.39
A Class non-distributing share uUsD 14.07* 13.94 13.24 13.02
A Class non-distributing share CHF hedged CHF 10.96* 11.02 10.84 10.98
A Class non-distributing share EUR hedged EUR 10.75* 10.79 10.57 10.66
Al Class distributing (Q) (G) share EUR hedged EUR 9.74* 10.02 - -
Al Class non-distributing share EUR hedged EUR 10.09* 10.12 - -
C Class distributing (S) (M) (G) share usD 9.25% 9.41 9.45 9.79
C Class non-distributing share uUsD 11.53* 11.49 11.06 11.01
D Class distributing (A) (G) share CHF hedged CHF 9.38* 9.39 9.67 10.27
D Class distributing (A) (G) share EUR hedged EUR 8.96* 8.96 9.19 9.70
D Class distributing (S) (M) (G) share usb 9.78* 9.90 9.86 10.13
D Class distributing (S) (M) (G) share GBP hedged GBP 9.34* 9.54 9.70 -
D Class non-distributing share usD 14.47* 14.27 13.44 13.10
D Class non-distributing share CHF hedged CHF 11.32* 11.33 11.04 11.09
D Class non-distributing share EUR hedged EUR 11.28* 11.27 10.95 10.94
E Class distributing (Q) (G) share EUR hedged EUR 7.98* 8.24 8.58 9.16
E Class distributing (Y) (Q) (G) share EUR hedged EUR 8.59* 8.87 9.24 9.87
E Class non-distributing share usb 16.20* 16.09 15.36 15.18
E Class non-distributing share EUR hedged EUR 10.45* 10.51 10.35 10.49
| Class distributing (Q) (G) share EUR hedged EUR 8.66* 8.86 9.08 9.55
| Class non-distributing share usb 12.07* 11.89 11.17 10.87
| Class non-distributing share EUR hedged EUR 10.29* 10.27 9.96 9.93
X Class distributing (Q) (G) share usD - - 9.86 10.04
X Class distributing (Q) (G) share GBP hedged GBP 9.91* 10.06 - -
X Class distributing (R) (M) (G) share AUD hedged AUD 9.80* 9.91 9.85 10.09
X Class non-distributing share UsSD 16.08* 15.79 14.75 14.25

India Fund

Total net assets usb 399,196,329 435,716,343 639,273,139 610,449,496

Net asset value per:
A Class distributing (A) UK reporting fund share GBP 28.23 28.54 29.12 28.61
A Class non-distributing share usD 36.00 34.68 37.56 36.61
C Class non-distributing share usb 29.69 28.77 31.56 31.14
D Class distributing (A) UK reporting fund share GBP 29.80 30.02 30.40 29.64
D Class non-distributing share usb 39.71 38.10 40.97 39.63
E Class non-distributing share usb 33.60 32.44 35.32 34.59
X Class non-distributing share usb 12.66 12.09 12.87 12.33

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

The notes on pages 791 to 803 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 29 February 2020 continued

Currency 29 February 2020 31 August 2019 31 August 2018 31 August 2017

Japan Flexible Equity Fund

Total net assets JPY 14,324,070,057 14,094,187,464 19,669,422,838 25,371,823,181

Net asset value per:
A Class distributing (A) UK reporting fund share GBP 9.83 10.39 10.51 10.00*
A Class non-distributing share JPY 1,386 1,366 1,529 1,437*
A Class non-distributing share EUR hedged EUR 8.45 8.36 9.43 8.95%
A Class non-distributing share USD hedged usD 14.00 13.67 14.93 13.81*
C Class non-distributing share JPY 1,151 1,141 1,292 1,230*
D Class distributing (A) UK reporting fund share GBP 10.01 10.53 10.67 10.13*
D Class non-distributing share JPY 1,524 1,496 1,661 1,550*
D Class non-distributing share EUR hedged EUR 8.94 8.81 9.87 9.29*
E Class non-distributing share JPY 1,292 1,276 1,435 1,356*
E Class non-distributing share EUR hedged EUR 7.93 7.87 8.92 8.51*
| Class non-distributing share JPY 1,233 1,209 1,339 1,247*
X Class non-distributing share JPY 1,651 1,612 1,773 1,638*
X Class non-distributing share EUR hedged EUR 10.16 9.96 - -

Japan Small & MidCap Opportunities Fund

Total net assets JPY 27,376,316,930 31,136,072,706 99,321,838,274 82,804,888,497

Net asset value per:
A Class distributing (A) UK reporting fund share GBP 46.47 49.85 56.43 49.97*
A Class non-distributing share JPY 6,468 6,472 8,119 7,105*
A Class non-distributing share EUR hedged EUR 41.01 41.22 52.15 46.06*
A Class non-distributing share USD hedged usb 12.83 12.72 15.57 13.41*
C Class non-distributing share JPY 4,967 5,001 6,353 5,629*
D Class distributing (A) UK reporting fund share GBP 47.77 51.07 57.72 50.92*
D Class non-distributing share JPY 7,090 7,067 8,800 7,643*
D Class non-distributing share EUR hedged EUR 43.34 43.40 54.50 47.77*
E Class non-distributing share JPY 5,821 5,839 7,362 6,475*
| Class non-distributing share JPY 1,420 1,414 1,757 1,522*
| Class non-distributing share EUR hedged EUR 7.68 7.68 9.62 -
X Class distributing (A) UK reporting fund share GBP - 51.25 57.95 51.13*
X Class non-distributing share JPY 7,501 7,439 9,169 7,884*

Latin American Fund

Total net assets usD 864,336,164 1,031,179,655 1,218,386,814 1,551,414,242

Net asset value per:
A Class distributing (A) share usD 60.19 63.76 57.19 66.04
A Class distributing (A) UK reporting fund share GBP 46.20 51.37 43.41 50.52
A Class non-distributing share uUsD 63.66 67.44 60.18 69.19
A Class non-distributing share AUD hedged AUD 9.56 10.25 9.25 10.74
A Class non-distributing share CHF hedged CHF 5.74 6.16 5.70 6.79
A Class non-distributing share HKD hedged HKD 8.51 9.02 8.12 9.45
A Class non-distributing share PLN hedged PLN 8.10 8.64 7.82 9.21
A Class non-distributing share SGD hedged SGD 6.04 6.43 5.81 6.77
C Class non-distributing share usb 48.30 51.49 46.52 54.16
D Class distributing (A) share uUsD 60.30 63.63 57.10 66.02
D Class distributing (A) UK reporting fund share GBP 46.28 51.28 43.34 50.51
D Class non-distributing share uUsD 70.34 74.23 65.74 75.02
D Class non-distributing share CHF hedged CHF 6.05 6.48 5.94 7.03
D Class non-distributing share EUR hedged EUR 48.43 51.82 47.43 56.12
D Class non-distributing share PLN hedged PLN 8.57 9.10 8.18 9.55
D Class non-distributing share SGD hedged SGD 6.39 6.77 6.07 7.02
D Class non-distributing UK reporting fund share GBP hedged GBP 40.69 43.40 39.14 45.73
E Class non-distributing share usb 58.30 61.91 55.52 64.16
| Class non-distributing share usb 10.65 11.22 9.91 -
J Class non-distributing share usb 83.83 87.92 76.90 86.65
X Class distributing (A) UK reporting fund share GBP 46.05 50.69 42.87 50.06
X Class non-distributing share usb 78.28 82.10 71.81 80.92

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

The notes on pages 791 to 803 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 29 February 2020 continued

Currency 29 February 2020 31 August 2019 31 August 2018 31 August 2017

Market Navigator Fund

Total net assets EUR 33,941,132 34,323,409 - -

Net asset value per:
A Class non-distributing share EUR 10.72 10.87 - -
Al Class non-distributing share EUR 10.11 10.25 - -
D Class non-distributing share EUR 10.80 10.92 - -
E Class non-distributing share EUR 10.66 10.83 - -
| Class non-distributing share EUR 10.82 10.93 - -
X Class non-distributing share EUR 10.89 10.98 - -

Natural Resources Growth & Income Fund

Total net assets usb 84,638,202 101,981,555 109,022,205 56,602,850

Net asset value per:
A Class distributing (A) (G) share usb 5.26 6.05 6.97 6.49
A Class distributing (M) (G) share usD 8.46 9.88 11.37 10.57
A Class distributing (Q) (G) share usDb 5.09 5.94 6.84 6.37
A Class non-distributing share usb 6.86 7.90 8.80 7.95
A Class non-distributing share EUR hedged EUR 7.59 8.87 - -
D Class non-distributing share EUR hedged EUR 7.67 8.93 - -
E Class distributing (Q) (G) share EUR hedged EUR 4.41 5.24 6.28 6.02
E Class non-distributing share usb 6.57 7.59 8.50 7.72
| Class distributing (A) (G) share usb 7.43 8.52 9.71 -

Next Generation Technology Fund

Total net assets usbD 196,949,268 95,062,669 - -

Net asset value per:
A Class non-distributing share usb 11.48* 11.00 - -
A Class non-distributing share EUR hedged EUR 10.97* 10.65 - -
A Class non-distributing share SGD hedged SGD 11.33* 10.89 - -
Al Class non-distributing share usb 12.89* 12.35 - -
D Class non-distributing share usb 11.63* 11.10 - -
D Class non-distributing share EUR hedged EUR 11.11* 10.74 - -
D Class non-distributing UK reporting fund share GBP 9.07* 9.08 - -
D Class non-distributing UK reporting fund share GBP hedged GBP 11.30* 10.86 - -
E Class non-distributing share uUsD 15.51* 14.90 - -
E Class non-distributing share EUR hedged EUR 10.90* 10.61 - -
| Class non-distributing share uUsD 11.67* 11.13 - -
| Class non-distributing share EUR hedged EUR 13.42* 12.96 - -
X Class non-distributing share uUsD 11.79* 11.20 - -
Z Class non-distributing UK reporting fund share GBP 9.11* 9.11 - -

North American Equity Income Fund®

Total net assets usD 51,868,091° 91,527,120 102,138,410 115,167,886

Net asset value per:
A Class distributing (Q) (G) share usD 16.87° 15.64 16.24 14.61
A Class non-distributing share uUsD 19.66° 18.13 18.37 16.22
C Class distributing (Q) (G) share usD 15.30° 14.22 14.95 13.62
C Class non-distributing share uUsD 17.85° 16.52 16.94 15.15
D Class distributing (Q) (G) UK reporting fund share GBP 20.96° 20.62 20.02 18.02
D Class distributing (Q) (G) UK reporting fund share GBP hedged GBP 10.42° 9.69 10.22 9.31
D Class non-distributing UK reporting fund share GBP 15.90° 15.70 14.87 13.14
E Class distributing (Q) (G) share usD 21.34° 19.75 20.61 18.64
E Class non-distributing share uUsD 24.87° 22.91 23.33 20.70
E Class non-distributing share EUR hedged EUR 17.07° 15.88 16.68 15.19
X Class distributing (Q) (G) share usD 11.90° 10.97 11.20 9.90
X Class non-distributing share uUsD 11.69° 10.73 10.68 -

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

9 The Total net assets and Net asset value per share class have been disclosed for the final valuation date of 3 December 2019.

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

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

The notes on pages 791 to 803 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 29 February 2020 continued

Currency 29 February 2020 31 August 2019 31 August 2018 31 August 2017

Nutrition Fund

Total net assets usD 53,668,047 56,157,928 74,591,328 100,402,371

Net asset value per:
A Class distributing (A) share EUR hedged EUR 10.39 11.24 11.98 11.48
A Class distributing (A) UK reporting fund share GBP hedged GBP 10.55 11.37 12.01 11.44
A Class non-distributing share usb 12.17 12.99 13.41 12.52
A Class non-distributing share EUR hedged EUR 10.48 11.34 12.09 11.58
A Class non-distributing share HKD HKD 12.21 13.11 13.55 12.61
A Class non-distributing share PLN hedged PLN 9.70 10.41 10.88 10.29
A Class non-distributing share SGD hedged SGD 11.39 12.21 12.74 12.01
Al Class non-distributing share usb 10.43 11.13 - -
C Class non-distributing share usb 10.74 11.53 12.06 11.40
D Class distributing (A) share EUR hedged EUR 10.68 11.51 12.20 11.65
D Class distributing (A) UK reporting fund share GBP hedged GBP 10.85 11.65 12.23 11.60
D Class non-distributing share usb 13.12 13.95 14.29 13.24
D Class non-distributing share EUR hedged EUR 11.23 12.10 12.80 12.18
D Class non-distributing share SGD hedged SGD 12.04 12.85 13.31 12.45
D Class non-distributing UK reporting fund share GBP hedged GBP 7.46 8.01 8.39 7.94
E Class non-distributing share usb 11.58 12.39 12.85 12.06
| Class non-distributing share uUsD 13.25 14.07 14.37 13.28
| Class non-distributing share JPY hedged JPY 926 - - -
X Class distributing (A) share UsD - - 13.68 12.72
X Class non-distributing share uUsD 9.34 9.89 10.02 -

Pacific Equity Fund

Total net assets usD 72,859,645 89,170,345 121,711,231 163,495,854

Net asset value per:
A Class non-distributing share usb 33.87 34.26 38.11 38.15
C Class non-distributing share uUsD 26.22 26.69 30.06 30.47
D Class non-distributing share uUsD 37.56 37.85 41.79 41.52
E Class non-distributing share uUsD 31.05 31.48 35.19 35.40
| Class non-distributing share uUsD 10.55 10.62 11.69 11.58

Sustainable Energy Fund

Total net assets usD 1,237,745,277 1,016,486,421 1,095,193,436 1,148,429,583

Net asset value per:
A Class distributing (A) share usb 9.84 9.26 9.25 9.03
A Class distributing (A) UK reporting fund share GBP 7.69 7.60 7.15 7.04
A Class non-distributing share uUsD 9.95 9.36 9.34 9.12
A Class non-distributing share EUR hedged EUR 9.76 9.30 9.59 -
A Class non-distributing share SGD hedged SGD 10.67 10.06 - -
Al Class non-distributing share uUsD 11.54 10.86 - -
C Class non-distributing share uUsD 7.93 7.50 7.58 7.50
D Class distributing (A) share uUsD 10.03 9.40 9.38 9.15
D Class distributing (A) UK reporting fund share GBP 7.95 7.82 7.35 7.23
D Class non-distributing share usb 11.08 10.38 10.28 9.97
E Class non-distributing share uUsD 9.07 8.55 8.57 8.42
| Class non-distributing share usb 11.00 10.30 10.17 9.84
S Class non-distributing share uUsD 10.67 9.99 9.87 -
X Class non-distributing share uUsD 12.84 11.95 11.69 11.19
X Class non-distributing share EUR hedged EUR 10.36 9.78 9.88 -

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

The notes on pages 791 to 803 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 29 February 2020 continued

Currency 29 February 2020 31 August 2019 31 August 2018 31 August 2017

Swiss Small & MidCap Opportunities Fund®

Total net assets CHF 845,266,663 859,704,736 1,087,930,083 1,079,221,446

Net asset value per:
A Class non-distributing share CHF 499.02 492.88 512.77 447.29
D Class distributing (M) UK reporting fund share GBP 13.93 14.08 13.99 12.24
D Class non-distributing UK reporting fund share GBP 438.99 443.85 440.08 385.12
| Class non-distributing share CHF 26.77 26.31 27.10 23.40
X Class non-distributing share CHF - - 18.44 15.80

Systematic China A-Share Opportunities Fund(®

Total net assets usb 419,698,926 402,651,558 294,694,609 -

Net asset value per:
A Class non-distributing share usD 10.14 9.53 8.60 -
A Class non-distributing share SGD hedged SGD 9.32 8.79 8.04 -
D Class non-distributing share usD 10.30 9.65 8.64 -
D Class non-distributing UK reporting fund share GBP 8.04 - - -
| Class non-distributing share usb 10.38 9.71 8.67 -
S Class non-distributing share usb 11.02 10.31 - -
X Class non-distributing share usb 10.56 9.85 8.73 -
Z Class non-distributing share usb 10.38 9.71 8.67 -

Systematic Global Equity High Income Fund™

Total net assets usb 1,303,589,208 1,466,670,905 1,485,761,780 1,019,668,887

Net asset value per:
A Class distributing (Q) (G) share usD 4.66 5.10 5.45 5.46
A Class distributing (Q) (G) share EUR hedged EUR 3.35 3.71 410 4.20
A Class distributing (R) (M) (G) share AUD hedged AUD 7.62 8.40 9.09 9.15
A Class distributing (R) (M) (G) share CAD hedged CAD 7.64 8.37 9.03 9.10
A Class distributing (R) (M) (G) share CNH hedged CNH 78.97 86.33 93.29 93.76
A Class distributing (R) (M) (G) share NZD hedged NzD 7.66 8.43 9.11 9.15
A Class distributing (S) (M) (G) share usb 7.83 8.58 9.22 9.24
A Class distributing (S) (M) (G) share HKD hedged HKD 75.78 83.18 90.15 91.40
A Class distributing (S) (M) (G) UK reporting fund share GBP hedged GBP 7.33 8.11 8.92 9.12
A Class non-distributing share uUsD 13.39 14.14 14.09 13.18
A Class non-distributing share EUR hedged EUR 8.21 8.78 9.03 8.67
A Class non-distributing share SGD hedged SGD 10.92 11.57 11.65 11.01
C Class distributing (Q) (G) share usD 4.65 5.09 5.44 5.45
C Class non-distributing share usb 11.33 12.03 12.14 11.50
D Class distributing (Q) (G) share usD 5.03 5.48 5.81 5.78
D Class non-distributing share EUR hedged EUR 8.70 9.23 9.43 8.99
D Class non-distributing UK reporting fund share GBP 11.41 12.60 11.74 10.98
E Class distributing (Q) (G) share EUR hedged EUR 7.62 8.45 9.32 9.60
E Class non-distributing share usD 12.26 12.98 13.00 12.22
E Class non-distributing share EUR hedged EUR 7.69 8.25 8.53 8.23
| Class distributing (M) (G) share usb 9.36 10.13 10.74 10.62
| Class distributing (Q) (G) share usb 9.39 10.21 10.80 10.73
| Class non-distributing share usb 12.39 13.01 12.84 -
X Class non-distributing share usb 10.06 10.53 10.31 -

Systematic Global SmallCap Fund®

Total net assets usD 173,032,713 199,234,220 305,239,727 348,182,651

Net asset value per:
A Class non-distributing share uUsD 97.05 99.11 108.64 97.31
A Class non-distributing share AUD hedged AUD 10.89 11.24 12.47 11.21
C Class non-distributing share usD 75.27 77.34 85.84 77.85
D Class non-distributing share usb 105.88 107.72 117.18 104.18
E Class non-distributing share usb 88.98 91.09 100.35 90.33

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

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

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

The notes on pages 791 to 803 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 29 February 2020 continued

Currency 29 February 2020 31 August 2019 31 August 2018 31 August 2017

United Kingdom Fund

Total net assets GBP 170,118,674 145,576,414 164,947,751 157,781,165

Net asset value per:
A Class distributing (A) UK reporting fund share GBP 89.84 97.85 97.20 86.89
A Class non-distributing share GBP 107.72 117.34 115.18 102.35
C Class non-distributing share GBP 83.13 91.11 90.56 81.48
D Class distributing (A) UK reporting fund share GBP 90.41 98.11 97.40 87.03
D Class non-distributing share GBP 118.10 128.16 124.85 110.13
D Class non-distributing UK reporting fund share GBP 118.10 128.16 124.85 110.13
E Class non-distributing share GBP 97.06 105.99 104.56 93.38
| Class non-distributing share GBP 12.40 13.44 13.06 11.49
X Class non-distributing share GBP 128.78 139.04 134.11 117.09

US Basic Value Fund

Total net assets usD 499,445,663 568,671,773 734,549,668 868,284,348

Net asset value per:
A Class distributing (A) share usb 79.88 84.94 90.35 78.94
A Class distributing (A) UK reporting fund share GBP 62.20 69.44 69.57 61.26
A Class non-distributing share usb 80.66 85.77 90.92 79.37
A Class non-distributing share CNH hedged CNH 128.67 136.61 144.54 12411
A Class non-distributing share EUR hedged EUR 51.58 55.60 60.88 54.52
A Class non-distributing share SGD hedged SGD 15.44 16.49 17.66 15.57
C Class non-distributing share usb 58.99 63.13 67.75 59.89
C Class non-distributing share EUR hedged EUR 44.90 48.70 53.99 48.95
D Class distributing (A) share usb 80.84 85.65 91.11 79.57
D Class distributing (A) UK reporting fund share GBP 62.92 69.98 70.12 61.72
D Class non-distributing share uUsD 89.36 94.67 99.60 86.31
D Class non-distributing share EUR hedged EUR 54.51 58.54 63.59 56.52
E Class non-distributing share uUsD 73.71 78.59 83.72 73.46
E Class non-distributing share EUR hedged EUR 43.97 47.52 52.29 47.06
| Class non-distributing share uUsD 88.12 93.24 97.84 84.57
X Class non-distributing share uUsD 101.82 107.34 111.79 95.90

US Dollar Bond Fund

Total net assets usD 798,193,250 693,018,411 555,517,455 479,098,575

Net asset value per:
A Class distributing (D) share usD 17.78 17.47 16.39 17.06
A Class distributing (M) share usD 17.79 17.48 16.39 17.07
A Class distributing (S) (M) (G) share GBP hedged GBP - 9.35 9.04 9.68
A Class distributing (S) (M) (G) share HKD hedged HKD - 96.01 91.95 97.99
A Class non-distributing share uUsD 35.42 34.47 31.52 32.04
C Class distributing (D) share usD 16.73 16.44 15.42 16.05
C Class non-distributing share uUsD 26.66 26.11 24.17 24.88
D Class distributing (M) share usD 17.79 17.47 16.39 17.06
D Class non-distributing share uUsD 36.82 35.76 32.57 32.98
D Class non-distributing UK reporting fund share GBP hedged GBP 11.26 11.02 10.21 10.51
E Class non-distributing share usb 32.23 31.45 28.90 29.53
| Class distributing (Q) share uUsD 10.59 10.41 9.77 -
| Class non-distributing share uUsD 11.85 11.50 10.46 10.57
| Class non-distributing share EUR hedged EUR 10.69 10.50 9.85 10.21
X Class distributing (Q) share usb 10.53 10.35 9.71 -
X Class non-distributing share usb 11.36 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 791 to 803 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 29 February 2020 continued

Currency 29 February 2020 31 August 2019 31 August 2018 31 August 2017

US Dollar High Yield Bond Fund

Total net assets usb 2,123,773,591 2,106,616,767 2,489,192,280 3,565,072,601

Net asset value per:
A Class distributing (A) UK reporting fund share GBP hedged GBP 10.70 10.58 10.73 11.08
A Class distributing (D) share usb 5.79 5.80 5.77 5.86
A Class distributing (M) share usb 5.84 5.86 5.83 5.91
A Class distributing (M) share AUD hedged AUD 11.33 11.42 11.46 11.64
A Class distributing (M) share CAD hedged CAD 10.06 10.11 10.16 10.38
A Class distributing (M) share EUR hedged EUR 9.16 9.30 9.55 9.95
A Class distributing (M) share GBP hedged GBP 9.65 9.75 9.89 10.21
A Class distributing (M) share NZD hedged NzD 11.10 11.18 11.20 11.34
A Class distributing (M) share SGD hedged SGD 9.76 9.80 9.84 10.07
A Class distributing (R) (M) (G) share AUD hedged AUD 9.15 9.30 9.50 9.86
A Class distributing (R) (M) (G) share ZAR hedged ZAR 89.87 90.54 91.29 93.90
A Class distributing (R) (M) (G) UK reporting fund share CNH hedged CNH 103.23 104.11 - -
A Class distributing (S) (M) (G) share usb 5.00 5.07 5.13 5.30
A Class distributing (S) (M) (G) share HKD hedged HKD 37.38 37.90 38.85 40.60
A Class distributing (S) (M) (G) share SGD hedged SGD 9.25 9.40 9.60 10.01
A Class non-distributing share uUsD 35.23 34.57 32.78 31.76
A Class non-distributing share AUD hedged AUD 17.61 17.38 16.62 16.10
A Class non-distributing share CHF hedged CHF 10.89 10.85 10.66 10.64
A Class non-distributing share EUR hedged EUR 212.49 211.16 206.59 205.46
A Class non-distributing share SGD hedged SGD 15.16 14.91 14.26 13.93
C Class distributing (D) share uUsD 5.80 5.82 5.79 5.87
C Class non-distributing share usb 27.25 26.90 25.83 25.34
D Class distributing (A) UK reporting fund share GBP hedged GBP 10.69 10.53 10.68 11.03
D Class distributing (M) share UsD 10.01 10.04 9.98 10.13
D Class distributing (M) share SGD hedged SGD 9.79 9.84 9.88 10.11
D Class non-distributing share AUD hedged AUD 18.48 18.17 17.26 16.61
D Class non-distributing share CHF hedged CHF 11.29 11.20 10.92 10.83
D Class non-distributing share EUR hedged EUR 225.33 223.14 216.81 214.14
D Class non-distributing share SGD hedged SGD 15.87 15.55 14.77 14.33
D Class non-distributing UK reporting fund share GBP 29.13 29.90 26.52 25.72
E Class non-distributing share uUsb 32.25 31.72 30.24 29.44
| Class distributing (A) UK reporting fund share GBP hedged GBP 9.28 9.12 9.25 9.56
| Class distributing (M) share uUsb 9.42 9.45 9.40 9.54
| Class non-distributing share uUsb 15.16 14.81 13.92 13.37
| Class non-distributing share EUR hedged EUR 11.59 11.47 11.13 10.98
X Class distributing (S) (M) (G) share uUsb 10.78 10.83 10.80 10.98
X Class non-distributing share uUsb 41.44 40.37 37.76 36.06

US Dollar Reserve Fund

Total net assets usD 570,675,557 580,794,907 573,911,575 499,389,866

Net asset value per:
A Class non-distributing share uUsD 158.08 156.92 153.73 151.81
A Class non-distributing share GBP hedged GBP 189.26 189.25 188.94 189.58
C Class non-distributing share uUsD 157.35 156.20 153.02 151.11
D Class non-distributing share GBP hedged GBP 190.63 190.44 189.81 190.11
E Class non-distributing share usb 150.89 149.97 147.28 145.81
E Class non-distributing share GBP hedged GBP 180.08 180.30 180.45 181.52
X Class non-distributing share usb 10.66 10.56 10.29 10.12

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

The notes on pages 791 to 803 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 29 February 2020 continued

Currency 29 February 2020 31 August 2019 31 August 2018 31 August 2017

US Dollar Short Duration Bond Fund

Total net assets usb 1,943,192,143 1,756,701,574 1,968,227,941 1,693,798,830

Net asset value per:
A Class distributing (D) share usb 8.58 8.56 8.41* 8.57
A Class distributing (M) share usD 8.58 8.55 8.40* 8.56
A Class distributing (M) share SGD hedged SGD 9.66 9.65 9.56* 9.82
A Class non-distributing share usb 13.92 13.74 13.19* 13.18
A Class non-distributing share EUR hedged EUR 10.02 10.03 9.92* 10.18
Al Class non-distributing share usb 10.34 10.21 - -
C Class distributing (D) share usb 8.59 8.57 8.42* 8.58
C Class non-distributing share usb 11.21 11.14 10.82* 10.95
D Class distributing (M) share usb 9.85 9.82 9.64* 9.83
D Class non-distributing share usb 14.28 14.07 13.45* 13.40
D Class non-distributing share EUR hedged EUR 9.97 9.96 9.82* 10.04
E Class non-distributing share usb 12.67 12.54 12.09* 12.15
| Class distributing (Q) share usb 10.27 10.25 - -
| Class non-distributing share uUsD 10.88 10.72 10.24* 10.19
| Class non-distributing share EUR hedged EUR 10.02 10.00 9.85* 10.06
X Class non-distributing share UsD 15.63 15.37 14.63* 14.50

US Flexible Equity Fund

Total net assets usbD 1,249,935,010 1,429,807,717 1,271,294,132 810,335,540

Net asset value per:
A Class distributing (A) share usb 34.90 35.63 37.35 31.11
A Class distributing (A) share EUR hedged EUR 22.25 23.02 24.92 21.29
A Class distributing (A) UK reporting fund share GBP 2719 29.14 28.77 24.15
A Class non-distributing share usb 34.88 35.62 37.34 31.09
A Class non-distributing share CNH hedged CNH 151.79 154.71 162.16 132.92
A Class non-distributing share EUR hedged EUR 22.18 22.95 24.84 21.21
A Class non-distributing share JPY hedged JPY 977 1,008 - -
Al Class non-distributing share uUsD 10.88 11.11 - -
C Class non-distributing share uUsD 27.91 28.68 30.44 25.67
C Class non-distributing share EUR hedged EUR 16.80 17.49 19.17 16.58
D Class distributing (A) share usD 36.26 36.89 38.54 31.94
D Class distributing (A) UK reporting fund share GBP 28.25 30.17 29.70 24.81
D Class non-distributing share uUsD 38.77 39.43 41.03 33.92
D Class non-distributing share EUR hedged EUR 24.63 25.40 27.28 23.12
E Class non-distributing share UsD 32.10 32.86 34.62 28.97
E Class non-distributing share EUR hedged EUR 19.69 20.42 22.22 19.06
| Class non-distributing share usb 23.11 23.47 24.36 20.08
| Class non-distributing share EUR hedged EUR 9.75 10.04 10.75 -
X Class non-distributing share usb 43.97 44.50 45.84 37.51
X Class non-distributing share EUR hedged EUR 9.98 10.23 - -

US Government Mortgage Fund

Total net assets usbD 126,336,031 108,660,201 102,424,117 190,273,505

Net asset value per:
A Class distributing (D) share usb 9.24 9.25 9.02 9.51
A Class distributing (M) share usb 9.24 9.25 9.02 9.51
A Class non-distributing share usb 20.11 19.79 18.60 18.94
C Class distributing (D) share usb 9.75 9.76 9.52 10.03
C Class non-distributing share usb 16.41 16.25 15.46 15.95
D Class distributing (M) share uUsD 9.26 9.27 9.04 9.52
D Class non-distributing share uUsD 20.87 20.50 19.19 19.49
E Class non-distributing share usb 18.32 18.08 17.07 17.48
| Class distributing (M) share uUsD 9.44 9.44 9.21 9.70
| Class non-distributing share uUsD 10.37 10.18 - -
X Class distributing (M) share usD 9.43 9.43 9.20 9.69
X Class non-distributing share uUsD - - 10.37 10.47

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 791 to 803 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 29 February 2020 continued

Currency 29 February 2020 31 August 2019 31 August 2018 31 August 2017

US Growth Fund

Total net assets usb 451,025,400 412,534,696 465,453,042 409,372,931

Net asset value per:
A Class distributing (A) share usD 30.46* 30.18 29.04* 22.59*
A Class non-distributing share usb 24.34* 2411 23.20* 18.05*
A Class non-distributing share EUR hedged EUR 20.83* 20.91 20.78 16.57*
A Class non-distributing UK reporting fund share GBP 18.98* 19.74 17.89* 14.03*
Al Class non-distributing share uUsD 11.74* 11.64 - -
C Class non-distributing share uUsD 19.11* 19.06 18.56* 14.62*
D Class distributing (A) share usD 30.04* 29.65 28.32* 21.86*
D Class non-distributing share uUsD 26.66* 26.32 25.13 19.40*
D Class non-distributing UK reporting fund share GBP 20.79* 21.54 19.38* 15.08*
E Class non-distributing share usb 22.33* 22.18 21.44* 16.76*
I Class non-distributing share usb 16.64* 16.40 15.63* 12.04*

US Small & MidCap Opportunities Fund

Total net assets usbD 147,235,413 162,743,359 228,355,254 302,916,653

Net asset value per:
A Class non-distributing share usb 216.12* 225.72 235.73 204.62
A Class non-distributing share AUD hedged AUD 12.66* 13.36 14.13 12.29
C Class non-distributing share usb 166.20* 174.67 184.70 162.35
D Class non-distributing share uUsD 236.76* 246.35 255.35 220.01
E Class non-distributing share uUsD 194.70* 203.85 213.96 186.65
I Class non-distributing share Usb 12.07* 12.54 12.96 -

World Bond Fund

Total net assets usD 1,323,970,309 1,375,012,111 1,340,682,994 1,501,876,263

Net asset value per:
A Class distributing (D) share usb 60.49 60.26 55.29 56.51
A Class distributing (M) share usD 60.34 60.11 55.15 56.37
A Class distributing (R) (M) (G) share CNH hedged CNH 106.63 106.35 99.04 102.67
A Class distributing (S) (M) (G) share GBP hedged GBP - 9.76 9.22 9.68
A Class distributing (S) (M) (G) share HKD hedged HKD - 100.27 93.83 98.02
A Class distributing (S) (M) (G) share SGD hedged SGD 10.62 10.65 9.95 -
A Class non-distributing share usD 83.49 82.58 74.68 75.31
A Class non-distributing share EUR hedged EUR 197.30 197.72 184.41 190.81
A Class non-distributing UK reporting fund share GBP hedged GBP 12.30 12.25 11.28 11.56
C Class distributing (D) share usD 60.90 60.67 55.66 56.90
D Class distributing (M) share usb 60.41 60.18 55.21 56.43
D Class non-distributing share uUsD 87.87 86.74 78.14 78.49
D Class non-distributing share CHF hedged CHF 10.70 10.72 10.01 10.36
D Class non-distributing share EUR hedged EUR 202.99 203.02 188.60 194.38
D Class non-distributing UK reporting fund share GBP hedged GBP 12.35 12.27 11.26 11.50
E Class non-distributing share uUsD 77.18 76.53 69.56 70.50
| Class non-distributing share usb 11.39 11.23 10.10 10.13
X Class non-distributing share usD 94.22 92.73 83.02 82.88
X Class non-distributing share CHF hedged CHF 15.07 15.06 13.97 14.37
X Class non-distributing share DKK hedged DKK 119.77 119.15 110.29 113.19
X Class non-distributing share EUR hedged EUR 213.98 213.36 197.00 201.80
X Class non-distributing share GBP hedged GBP 13.30 13.18 12.02 12.20
X Class non-distributing share NOK hedged NOK 14.33 14.14 12.85 13.01
X Class non-distributing share NZD hedged NzD 12.50 12.35 11.13 11.08

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

The notes on pages 791 to 803 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 29 February 2020 continued

Currency 29 February 2020 31 August 2019 31 August 2018 31 August 2017

World Energy Fund

Total net assets usD 1,057,567,803 1,241,489,805 1,653,787,091 2,122,207,395

Net asset value per:
A Class distributing (A) share usb 12.15 14.35 18.91 15.28
A Class distributing (A) UK reporting fund share GBP 9.44 11.71 14.53 11.84
A Class non-distributing share usb 12.60 14.89 19.38 15.61
A Class non-distributing share AUD hedged AUD 5.11 6.12 8.10 6.52
A Class non-distributing share CHF hedged CHF 3.62 4.34 5.86 4.85
A Class non-distributing share EUR hedged EUR 3.40 4.08 5.50 4.55
A Class non-distributing share HKD hedged HKD 5.90 6.98 9.18 7.47
A Class non-distributing share SGD hedged SGD 3.57 4.25 5.60 4.55
Al Class non-distributing share usb 8.24 9.73 - -
C Class non-distributing share usb 9.95 11.83 15.60 12.72
C Class non-distributing share EUR hedged EUR 2.92 3.52 4.81 4.03
D Class distributing (A) share usb 12.21 14.37 18.96 15.32
D Class distributing (A) UK reporting fund share GBP 9.55 11.81 14.67 11.94
D Class non-distributing share uUsD 14.00 16.48 21.29 17.02
D Class non-distributing share CHF hedged CHF 3.82 4.57 6.12 5.02
D Class non-distributing share EUR hedged EUR 3.71 4.43 5.94 4.87
D Class non-distributing share SGD hedged SGD - - - 4.71
E Class non-distributing share usD 11.46 13.58 17.77 14.39
E Class non-distributing share EUR hedged EUR 3.19 3.84 5.21 4.33
| Class non-distributing share uUsD 13.94 16.39 21.12 16.84
| Class non-distributing share EUR hedged EUR 3.79 4.52 6.05 4.95
S Class non-distributing share usb 7.55 8.88 11.45 -
S Class non-distributing share EUR hedged EUR 7.61 - - -
X Class non-distributing share uUsD 16.90 19.77 25.23 19.92

World Financials Fund

Total net assets usD 512,542,154 714,481,754 1,613,066,299 727,205,772

Net asset value per:
A Class non-distributing share HKD hedged HKD 93.18* 92.35 98.29 -
A Class non-distributing share SGD hedged SGD 10.30* 10.24 10.92 -
A Class non-distributing UK reporting fund share GBP 21.21* 22.05 21.88 20.23
Al Class non-distributing share uUsD 11.01* 10.90 - -
C Class non-distributing share usD 21.76* 21.68 23.12 21.48
D Class non-distributing UK reporting fund share GBP 23.30* 24.13 23.76 21.81
E Class non-distributing share uUsD 24.92 24.73 26.19 24.15
I Class non-distributing share usb 10.37* 10.22 - -
X Class non-distributing share usb 14.77* 14.50 15.01 13.53

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 791 to 803 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 29 February 2020 continued

Currency 29 February 2020 31 August 2019 31 August 2018 31 August 2017

World Gold Fund

Total net assets usD 5,325,963,271 5,669,751,562 3,488,346,156 5,083,420,581

Net asset value per:
A Class distributing (A) share usb 31.12 34.32 23.00 31.74
A Class distributing (A) UK reporting fund share GBP 24.27 28.10 17.73 24.67
A Class non-distributing share usb 31.12 34.32 23.00 31.74
A Class non-distributing share AUD hedged AUD 9.61 10.71 7.26 10.08
A Class non-distributing share CHF hedged CHF 4.83 5.41 3.78 5.39
A Class non-distributing share EUR hedged EUR 4.67 5.22 3.62 5.13
A Class non-distributing share HKD hedged HKD 6.03 6.66 4.50 6.28
A Class non-distributing share PLN hedged PLN 89.68 99.42 67.65 94.80
A Class non-distributing share SGD hedged SGD 5.37 5.94 4.02 5.60
A Class non-distributing UK reporting fund share GBP 24.27 28.10 17.74 24.67
Al Class non-distributing share usb 12.81 14.14 - -
Al Class non-distributing share EUR hedged EUR 12.22 13.67 - -
C Class non-distributing share UsD 23.98 26.61 18.06 25.23
C Class non-distributing share EUR hedged EUR 3.99 4.50 3.16 4.53
D Class distributing (A) share usD 32.74 35.97 23.99 32.86
D Class non-distributing share uUsD 34.58 37.99 25.27 34.61
D Class non-distributing share CHF hedged CHF 5.15 5.75 3.98 5.64
D Class non-distributing share EUR hedged EUR 5.12 5.71 3.93 5.53
D Class non-distributing share SGD hedged SGD 5.68 6.25 4.20 5.81
D Class non-distributing UK reporting fund share GBP hedged GBP 19.25 21.29 14.41 20.17
E Class non-distributing share uUsD 28.04 31.00 20.88 28.96
E Class non-distributing share EUR hedged EUR 4.39 4.92 3.43 4.89
| Class non-distributing share uUsD 34.47 37.83 25.10 34.29
| Class non-distributing share EUR hedged EUR 5.20 5.78 3.97 5.57
S Class non-distributing share usb 10.72 11.76 7.80 -
X Class non-distributing share usb 41.18 44.96 29.53 39.94

World Healthscience Fund

Total net assets usD 5,823,083,122 4,484,599,299 3,505,212,723 3,097,294,402

Net asset value per:
A Class distributing (A) share uUsD 8.91 - - -
A Class non-distributing share uUsD 47.16 46.57 44 .53 38.18
A Class non-distributing share AUD hedged AUD 16.22 16.17 15.63 13.45
A Class non-distributing share CNH hedged CNH 133.08 131.15 125.06 105.68
A Class non-distributing share HKD hedged HKD 162.45 160.51 154.86 134.22
A Class non-distributing share JPY hedged JPY 1,025 1,023 - -
A Class non-distributing share SGD hedged SGD 16.28 16.14 15.58 13.49
A Class non-distributing UK reporting fund share EUR hedged EUR 10.99 11.01 10.87 -
Al Class non-distributing share usb 12.55 12.40 - -
C Class non-distributing share uUsD 37.56 37.32 36.13 31.37
D Class distributing (A) share usb 11.82 11.63 11.06 -
D Class distributing (Q) UK reporting fund share GBP 9.42 - - -
D Class non-distributing share usb 51.77 50.93 48.33 41.14
E Class non-distributing share usD 42.96 42.53 40.87 35.23
| Class non-distributing share usb 10.60 10.41 - -
X Class non-distributing share usb 56.56 55.36 52.02 43.83

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 791 to 803 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 29 February 2020 continued

Currency 29 February 2020 31 August 2019 31 August 2018 31 August 2017

World Mining Fund

Total net assets usb 3,914,212,207 4,589,072,779 5,276,013,669 6,419,214,571

Net asset value per:
A Class distributing (A) share usb 32.00 34.57 34.35 37.22*
A Class distributing (A) UK reporting fund share GBP 24.27 27.53 25.77 28.14*
A Class non-distributing share usD 33.35 36.03 35.36 38.09*
A Class non-distributing share AUD hedged AUD 6.87 7.52 7.53 8.21*
A Class non-distributing share CHF hedged CHF 4.49 4.93 5.03 5.60*
A Class non-distributing share EUR hedged EUR 2.73 2.99 3.04 3.37*
A Class non-distributing share HKD hedged HKD 5.85 6.32 6.26 6.82*
A Class non-distributing share PLN hedged PLN 4.98 5.42 5.43 5.96*
A Class non-distributing share SGD hedged SGD 3.07 3.33 3.31 3.61*
Al Class non-distributing share usb 9.92 10.73 - -
Al Class non-distributing share EUR hedged EUR 8.18 8.97 - -
C Class non-distributing share usb 25.78 28.03 27.86 30.38*
C Class non-distributing share EUR hedged EUR 2.34 2.58 2.66 2.99*
D Class distributing (A) UK reporting fund share GBP 24.42 27.59 25.82 28.22
D Class non-distributing share uUsD 37.06 39.89 38.86 41.54*
D Class non-distributing share CHF hedged CHF 4.75 5.19 5.27 5.82¢
D Class non-distributing share EUR hedged EUR 2.98 3.25 3.29 3.62¢
D Class non-distributing share PLN hedged PLN 5.26 5.70 5.67 6.18*
D Class non-distributing share SGD hedged SGD 4.70 5.09 5.02 5.44*
D Class non-distributing UK reporting fund share GBP hedged GBP 20.33 22.09 22.09 2412
E Class non-distributing share UsSD 30.12 32.62 32.18 34.83*
E Class non-distributing share EUR hedged EUR 2.56 2.82 2.88 3.21*
| Class non-distributing share uUsD 36.84 39.60 38.47 41.02*
| Class non-distributing share EUR hedged EUR 3.07 3.34 3.37 3.70*
J Class non-distributing share uUsD - - - 45.71*
S Class non-distributing share uUsD 8.30 - - -
S Class non-distributing share EUR hedged EUR 8.27 - - -
X Class non-distributing share usD 44.65 47.76 45.94 48.50*
X Class non-distributing share EUR hedged EUR 3.32 3.61 3.60 3.91*

World Real Estate Securities Fund

Total net assets usD 202,500,710 175,764,147 236,351,532 219,706,553

Net asset value per:
A Class distributing (R) (M) (G) share CNH hedged CNH 108.99* 113.99* 109.92 105.70*
A Class distributing (S) (M) (G) share usD 10.66* 11.18* 10.70 10.33*
A Class non-distributing share uUsD 14.95* 15.45* 14.35 13.43*
D Class non-distributing share usD 12.20* 12.56* 11.57 10.76*
D Class non-distributing share CHF hedged CHF 10.77* 11.25* 10.74 -
E Class non-distributing share usD 12.12* 12.55* 11.72 11.03*
X Class non-distributing share usb 12.99* 13.30* 12.14 1117
X Class non-distributing share AUD hedged AUD 10.77* 11.12* 10.27 11.45*

World Technology Fund

Total net assets usD 2,602,246,388 1,854,552,496 1,522,419,096 389,974,220

Net asset value per:
A Class non-distributing share usb 41.52* 38.93 36.44 26.25*
A Class non-distributing share JPY hedged JPY 1171* 1,111 - -
A Class non-distributing share SGD hedged SGD 11.48* 10.80 10.24 -
A Class non-distributing UK reporting fund share EUR hedged EUR 11.85* 11.26 10.90 -
Al Class non-distributing share usb 12.61* 11.84 - -
C Class non-distributing share usb 32.90* 31.04 29.42 21.46*
D Class non-distributing share usD 45.08* 42.12 39.13 27.97*
E Class non-distributing share usb 38.16* 35.87 33.75 24.43*
| Class non-distributing share usb 16.54* 15.43 14.30 -
| Class non-distributing share EUR hedged EUR 12.23* 11.57 11.08 -
X Class non-distributing share usb 15.31* 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 791 to 803 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 2019 to 29 February 2020

BlackRock Asia Pacific
Global ASEAN Equity
Funds Leaders Income
Combined Fund Fund
usD usD usD
Net assets at the beginning of the period 130,413,779,540 241,472,793 284,216,506
Income
Bank interest 2(b) 18,943,740 - 11,049
Bond interest, net of withholding taxes 2(b) 967,274,749 - -
Swap interest 2(c) 74,796,978 - -
Contracts for difference interest 2(c) 262,791 - -
Equity linked note income 2(c) 81,806,202 - -
Interest from money market deposits 2(b) 6,098,078 - -
Collective investment scheme income, net of withholding taxes 2(b) 22,078,682 126,367 21,775
Dividends, net of withholding taxes 2(b) 394,663,125 1,853,210 2,779,772
Contracts for difference dividends, net of withholding taxes 2(c) 547,031 2,178 496
Securities lending income 2(b) 10,344,625 636 22,298
Management fee rebate 5 1,122,388 - -
Total income 2(b) 1,577,938,389 1,982,391 2,835,390
Expenses
Bank interest 2(b) 1,078,343 61,381 -
Contracts for difference interest 2(c) 1,292,437 - 11,602
Swap interest 2(c) 86,758,990 - -
Negative yield on financial assets 2(b) 241,706 - -
Contracts for difference dividends, net of withholding taxes 2(c) 586,827 - -
Administration fees 7 101,302,475 78,531 330,906
Custodian and depositary fees 2(h), 8 16,822,269 67,369 79,147
Distribution fees 6 32,946,869 - 70,626
Tax 9 24,632,333 18,210 61,389
Management fees 5 639,958,360 325,848 1,939,778
Less Management fee waiver 5 (204,483) - -
Total expenses 905,416,126 551,339 2,493,448
Net income/(deficit) 672,522,263 1,431,052 341,942
Net realised appreciation/(depreciation) on:
Investments 2(a) 2,259,235,884 (5,169,343) (4,629,647)
To Be Announced securities contracts 2(c) 38,977,541 - -
Contracts for difference 2(c) 9,554,625 (412,768) 43,210
Exchange traded futures contracts 2(c) (33,941,479) (719,482) (108,304)
Options/Swaptions contracts 2(c) 147,511,923 - -
Swaps transactions 2(c) (124,426,731) - -
Forward foreign exchange contracts 2(c) (308,118,299) 148 (797,878)
Foreign currencies on other transactions 2(i) 13,339,734 18,010 (77,114)
Net realised appreciation/(depreciation) for the period 2,002,133,198 (6,283,435) (5,569,733)
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) (2,757,463,365) (21,936,804) 5,920,562
To Be Announced securities contracts 2(c) 3,298,540 - -
Contracts for difference 2(c) (8,163,296) (470,112) (108,304)
Exchange traded futures contracts 2(c) 200,207,704 38,607 -
Options/Swaptions contracts 2(c) (13,545,160) - -
Swaps transactions 2(c) 63,248,654 - -
Forward foreign exchange contracts 2(c) 48,711,233 - (206,169)
Foreign currencies on other transactions 2(i) (12,746,040) (15,780) (21,961)
Net change in unrealised appreciation/(depreciation) for the period (2,476,451,730) (22,384,089) 5,584,128
Increase/(Decrease) in net assets as a result of operations 198,203,731 (27,236,472) 356,337
Movements in share capital
Net receipts as a result of issue of shares 34,172,440,337 14,396,015 49,684,579
Net payments as a result of repurchase of shares (33,029,316,111) (21,323,534) (110,164,972)
Increase/(Decrease) in net assets as a result of movements in share capital 1,143,124,226 (6,927,519) (60,480,393)
Dividends declared 16 (486,519,813) - (2,766,115)
Foreign exchange adjustment 2(e) (231,596,690) - -
Net assets at the end of the period 131,036,990,994 207,308,802 221,326,335

* The combined figures have been calculated using the average exchange rates throughout the period. The resulting Foreign exchange adjustment of USD (231,596,690) represents the
movement in exchange rates between 31 August 2019 and 29 February 2020. This is a notional amount, which has no impact on the Net Assets of the individual Fund.

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

The notes on pages 791 to 803 form an integral part of these financial statements.
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Asian
Growth
Leaders

Fund
usD

Asian
High Yield
Bond
Fund

usb

Asian
Multi-
Asset Income

Fund®

usb

China
A-Share

Fund®

usD

China
Flexible
Equity
Fund

usD

2,329,720,395 2,319,898,424 24,294,941 85,661,580 3,017,400,996 - 1,332,623,956 18,001,539 1,204,217,646
87,178 29,982 6,787 33,151 637,580 969 205,136 633 8,508
- - 1,245,475 955,290 74,943,761 - 52,146,624 - -
- - - 2,856 290,691 - - - -
- - - - - - 457,114 - -
314,043 702,375 - 4,154 - 745 - 2,930 73,180
10,547,763 10,517,895 - 298,396 - - - 21,440 1,648,983
1,849 28,147 - 133 - _ _ _ -
87,716 64,859 4,398 2,029 361,538 - 160,732 2,037 158,243
11,038,549 11,343,258 1,256,660 1,206,009 76,233,570 1,714 52,969,606 27,040 1,888,914
17,714 - - 14 - - - - -
- - - 2,854 270,680 - - - -
45359 - - - - - - - -
2,744,125 2,720,885 6,675 (56,376) 2,296,624 (3,677) 1,011,320 8,366 1,290,160
504,886 574,952 10,985 65,365 303215 10,281 534,180 14,259 172,413
440,120 99,267 1,728 - 197,684 - 1,264,008 1414 108,045
540,804 516,638 3,244 4,061 767,029 454 390,463 1,896 254,504
12,741,284 12,551,713 18,595 46,885 14,794,535 10 5,466,318 15,449 7,860,199
17,124,292 16,463,455 41,227 62,803 18,629,767 7,168 8,666,289 41,384 9,685,321
(6,085,743) (5,120,197) 1,215,433 1,233,206 57,603,803 (5,454) 44,303,317 (14,344) (7,796,407)
38,180,304 15,579,901 217,175 2,254,572 20,622,421 33,739 7,681,463 (941,350) (4,999,964)
12,644 (449,021) - (2,157) - - - - -
(529,380) 1,350,254 - (61,757) (1,091,520) - (916,114) - (676)
- - - 240,864 351,953 - - - -
(2,700,112) (2,867,647) (15,441) (136,967) (14,287,926) ) 6,806,402 (12,300) (1,233,249)
222,482 (529,357) 3,807 (28,679) (1,620,652) 5,043 207,088 (862) (44,225)
35,185,938 13,084,130 205,541 2,265,876 3,974,276 38,780 13,778,839 (954,512) (6,278,114)
89,558,565 101,520,562 (309,196) (1,670,521) 18,705,916 365,424 (3,694,485) 2,428,617 97,859,175
(529,379) (889,727) - 489 - - - - -
- (255,699) - (106,216) (635,057) - (582,670) - (924,311)
- - - - (219,178) - - - -
- - - 234,702 (351,953) - - - -
773918 1,105,692 6,061 84,555 578,199 - 3,930,246 4,363 (250,427)
(57,329) 60,211 431 (11,548) (619,011) - (447,167) (53) 4236
89,745,775 101,541,039 (302,704) (1,468,539) 17,458,916 365,424 (794,076) 2,432,927 96,688,673
118,845,970 109,504,972 1,118,270 2,030,543 79,036,995 398,750 57,288,080 1,464,071 82,614,152
438,888,517 208,425,489 15,281,148 66,822 1,327,372,744 10,015,252 1,884,188,299 762,833 289,654,954
(694,875,159) (681,360,287) (2,578,872) (6,279,903) (974,835,444) (5,375) (359,759,144) (887,718) (497,387,991)
(255,986,642) (472,934,798) 12,702,276 (6,213,081) 352,537,300 10,009,877 1,524,429,155 (124,885) (207,733,037)
- (9,446) (89,278) (109) (47,928,356) - (26,829,404) - -
2,192,579,723 1,956,459,152 38,026,209 81,478,933 3,401,046,935 10,408,627 2,887,511,787 19,340,725 1,079,098,761

The notes on pages 791 to 803 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 2019 to 29 February 2020 continued

Continental Dynamic
Circular European High
Economy Flexible Income
Fund®@ Fund Fund
usb EUR usD
Net assets at the beginning of the period - 3,554,480,459 3,035,244,731
Income
Bank interest 2(b) 1,038 - 1,385,695
Bond interest, net of withholding taxes 2(b) - - 51,091,665
Swap interest 2(c) - - 1,370
Contracts for difference interest 2(c) - - -
Equity linked note income 2(c) - - 38,052,162
Interest from money market deposits 2(b) - - -
Collective investment scheme income, net of withholding taxes 2(b) 6,100 - 4,481,043
Dividends, net of withholding taxes 2(b) 82,465 11,055,993 5,846,295
Contracts for difference dividends, net of withholding taxes 2(c) - - -
Securities lending income 2(b) 330 253,991 132,996
Management fee rebate 5 - - 266,509
Total income 2(b) 89,933 11,309,984 101,257,735
Expenses
Bank interest 2(b) - 30,225 -
Contracts for difference interest 2(c) - - 1,408
Swap interest 2(c) - - 10,006
Negative yield on financial assets 2(b) - - -
Contracts for difference dividends, net of withholding taxes 2(c) - - -
Administration fees 7 (3,234) 3,747,296 3,375,738
Custodian and depositary fees 2(h), 8 7,805 351,396 331,502
Distribution fees 6 496 627,262 10,014
Tax 9 1,231 767,290 860,960
Management fees 5 4,150 18,587,528 24,911,067
Less Management fee waiver 5 - - -
Total expenses 10,448 24,110,997 29,500,695
Net income/(deficit) 79,485 (12,801,013) 71,757,040
Net realised appreciation/(depreciation) on:
Investments 2(a) 122,079 114,841,580 3,269,345
To Be Announced securities contracts 2(c) - - -
Contracts for difference 2(c) - - 28,473
Exchange traded futures contracts 2(c) - 45,009 59,027,209
Options/Swaptions contracts 2(c) - - 2,415,385
Swaps transactions 2(c) - - (696,897)
Forward foreign exchange contracts 2(c) (186) 30,205,833 (22,441,136)
Foreign currencies on other transactions 2(i) (15,528) 431,275 (922,596)
Net realised appreciation/(depreciation) for the period 106,365 145,523,697 40,679,783
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) (993,360) 17,447,963 (132,253,159)
To Be Announced securities contracts 2(c) - - -
Contracts for difference 2(c) - - (13,304)
Exchange traded futures contracts 2(c) - - (34,606,015)
Options/Swaptions contracts 2(c) - - (2,880,589)
Swaps transactions 2(c) - - 696,897
Forward foreign exchange contracts 2(c) (72) (12,175,424) 788,514
Foreign currencies on other transactions 2(i) 870 1,151 (131,180)
Net change in unrealised appreciation/(depreciation) for the period (992,562) 5,273,690 (168,398,836)
Increase/(Decrease) in net assets as a result of operations (806,712) 137,996,374 (55,962,013)
Movements in share capital
Net receipts as a result of issue of shares 25,679,253 934,798,898 1,487,221,851
Net payments as a result of repurchase of shares (48,354) (718,051,022) (662,782,648)
Increase/(Decrease) in net assets as a result of movements in share capital 25,630,899 216,747,876 824,439,203
Dividends declared 16 - - (107,687,607)
Foreign exchange adjustment 2(e) - - -
Net assets at the end of the period 24,824,187 3,909,224,709 3,696,034,314

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

The notes on pages 791 to 803 form an integral part of these financial statements.
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ESG Emerging

Emerging Emerging Emerging Emerging ESG Emerging ESG Emerging Markets

Emerging Markets Markets Markets Emerging Markets Local ~ Markets Blended Markets Corporate
Europe Bond Corporate Bond Equity Income Markets Currency Bond Bond Bond Bond
Fund Fund Fund Fund Fund Fund Fund Fund Fund

EUR usD usb usD usb usD usb usD usD
704,309,274 2,507,309,087 284,091,831 481,814,257 801,571,196 3,931,415,172 32,802,249 281,565,129 28,089,074
- 1,201,085 56,628 5,738 100,104 878,631 1,917 160,046 -

- 62,073,407 7,998,128 - - 120,436,586 964,263 8,375,380 743,575

- 363,310 272 - - 2,623,657 260,272 24,545 1

- - 155,732 313,332 871,596 - - - 14,259
8,571,810 - - 3,994,059 6,737,223 - - - -
- - - 221,273 2,357 - - - -

445213 179,197 77,250 17,515 95,562 69,103 2,711 20,860 6,878
9,017,023 63,816,999 8,288,010 4,551,917 7,806,842 124,007,977 1,229,163 8,580,831 764,713
7,820 - - - - - - - 285

- - - 197,873 966,923 - - - -

- 2,535,904 62,340 - - 2,401,651 515,171 196,249 7,287
663,955 1,095,263 94,559 345,102 905,647 1,568,446 (48,284) 41,962 (857)
321,552 194,430 31,090 159,219 282,276 1,775,833 60,492 38,551 8,697
108,762 479,915 31,307 38,419 296,088 144,846 115 2,033 1,443
173,374 337,712 34,721 73,420 199,641 515,158 3,155 16,872 1,726
6,078,132 9,623,145 644,252 1,368,890 5,219,188 10,028,938 11,103 897,697 5,609
7,353,595 14,266,369 898,269 2,182,923 7,869,763 16,434,872 541,752 1,193,364 24,190
1,663,428 49,550,630 7,389,741 2,368,994 (62,921) 107,573,105 687,411 7,387,467 740,523
30,927,293 22,936,708 8,856,849 15,670,646 56,103,286 (39,688,271) 1,358,838 4,614,013 718,801
- - - 1,558,059 10,780,706 - - - -
(1,202,275) 5,641,986 (166,867) (526,178) (5,490,961) 5,690,327 50,992 697,782 (38,031)
- - - - - (3,001,487) (81,758) - -
- (6,635,755) (181,443) - - (1,381,128) (1,428,981) (459,086) (32,769)
1,268,586 (22,269,823) (1,533,965) (300,086) (2,668,338) (2,526,994) 559,524 (11,148,347) (30,373)
(104,249) (38,473) 932,976 (390,034) 108,183 2,947,396 (38,637) 86,397 (1,089)
30,889,355 (365,357) 7,907,550 16,012,407 58,832,876 (37,960,157) 419,978 (6,209,241) 616,539
(69,661,141) (33,570,539) (1,460,831) (11,250,554) (46,995,386) 11,857,082 (61,905) (2,424,170) 74,957
- - - (1,104,525) (5,111,434) - - - -

- 1,197,887 1,182 (1,091,818) (184,410) 3,726,125 232,202 183,056 -

- - - - - 1,981,035 140,139 - -

- 2,479,610 43,195 - - 1,158,414 883,301 289,888 7,700
(1,256,534) 12,225,455 1,639,481 (36,389) 497,800 3,883,226 (248,985) 4,575,840 10,564
12,754 (2,451) 445 (56,902) (207,176) (4,181,402) 939 1,376 62
(70,904,921) (17,670,038) 223,472 (13,540,188) (52,000,606) 18,424,480 945,691 2,625,990 93,283
(38,352,138) 31,515,235 15,520,763 4,841,213 6,769,349 88,037,428 2,053,080 3,804,216 1,450,345
106,191,035 513,222,812 179,512,838 69,314,737 810,050,711 628,560,589 7,430,986 46,360,826 1,686,250
(178,227,752) (939,285,614) (28,894,452) (90,495,178) (211,586,850) (832,744,793) (7,335,548) (888,524) (30,075)
(72,036,717) (426,062,802) 150,618,386 (21,180,441) 598,463,861 (204,184,204) 95,438 45,472,302 1,656,175
- (8,379,305) (40,921) (660,767) (177,795) (17,067,538) (57) (356) (1,425)
593,920,419 2,104,382,215 450,190,059 464,814,262 1,406,626,611 3,798,200,858 34,950,710 330,841,291 31,194,169

The notes on pages 791 to 803 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 2019 to 29 February 2020 continued

ESG Emerging

Markets Local ESG
Currency Bond Multi-Asset
Fund Fund
usb EUR
Net assets at the beginning of the period 263,078,766 560,739,620 5,630,335,309
Income
Bank interest 2(b) 72,501 - -
Bond interest, net of withholding taxes 2(b) 7,776,323 1,189,615 23,813,629
Swap interest 2(c) 149,707 40,721 1,263,912
Contracts for difference interest 2(c) - - -
Equity linked note income 2(c) - - -
Interest from money market deposits 2(b) - - -
Collective investment scheme income, net of withholding taxes 2(b) - 561,750 -
Dividends, net of withholding taxes 2(b) - 2,919,793 -
Contracts for difference dividends, net of withholding taxes 2(c) - - -
Securities lending income 2(b) 3,267 50,173 181,596
Management fee rebate 5 - 89,434 -
Total income 2(b) 8,001,798 4,851,486 25,259,137
Expenses
Bank interest 2(b) - 168,772 68,026
Contracts for difference interest 2(c) - - -
Swap interest 2(c) 135,327 44,054 2,637,627
Negative yield on financial assets 2(b) - - -
Contracts for difference dividends, net of withholding taxes 2(c) - - -
Administration fees 7 42,674 483,197 2,221,155
Custodian and depositary fees 2(h), 8 145,537 190,478 594,847
Distribution fees 6 120 570,133 389,368
Tax 9 14,206 133,387 700,915
Management fees 5 158,233 2,941,882 11,792,615
Less Management fee waiver 5 - - -
Total expenses 496,097 4,531,903 18,404,553
Net income/(deficit) 7,505,701 319,583 6,854,584
Net realised appreciation/(depreciation) on:
Investments 2(a) 193,104 18,141,499 91,938,653
To Be Announced securities contracts 2(c) - - -
Contracts for difference 2(c) - - -
Exchange traded futures contracts 2(c) 393,735 (343,069) (8,919,826)
Options/Swaptions contracts 2(c) (278,703) 830,609 1,856,947
Swaps transactions 2(c) 14,734 350,368 (22,001,781)
Forward foreign exchange contracts 2(c) 135,344 (4,476,166) 8,943,686
Foreign currencies on other transactions 2(i) 352,844 217,862 (532,019)
Net realised appreciation/(depreciation) for the period 811,058 14,721,103 71,285,660
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) (4,537,651) (18,111,530) (117,022,272)
To Be Announced securities contracts 2(c) - - -
Contracts for difference 2(c) - - -
Exchange traded futures contracts 2(c) 280,339 5,078,987 7,769,848
Options/Swaptions contracts 2(c) 153,867 (841,037) (285,297)
Swaps transactions 2(c) (6,225) (251,717) 14,306,431
Forward foreign exchange contracts 2(c) 253,011 170,903 (10,015,743)
Foreign currencies on other transactions 2(i) (276,092) (393,992) (835,623)
Net change in unrealised appreciation/(depreciation) for the period (4,132,751) (14,348,386) (106,082,656)
Increase/(Decrease) in net assets as a result of operations 4,184,008 692,300 (27,942,412)
Movements in share capital
Net receipts as a result of issue of shares 26,516,441 338,304,661 1,507,260,300
Net payments as a result of repurchase of shares (47,488) (116,111,704) (1,647,387,766)
Increase/(Decrease) in net assets as a result of movements in share capital 26,468,953 222,192,957 (140,127,466)
Dividends declared 16 (464) (56) (4,263)
Foreign exchange adjustment 2(e) - - -
Net assets at the end of the period 293,731,263 783,624,821 5,462,261,168

The notes on pages 791 to 803 form an integral part of these financial statements.
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Euro
Corporate
Bond

Fund
EUR

Euro Short
Duration
Bond
Fund

EUR

Euro-
Markets
Fund

EUR

European
Equity
Income
Fund

EUR

European
Focus
Fund

EUR

European
Fund

EUR

European
High

Yield Bond
Fund

EUR

European
Special
Situations
Fund

EUR

2,980,522,109 93,146,101 11,604,394,805 1,862,526,676 1,715,398,088 391,029,713 1,146,597,659 70,509,445 1,253,130,898
24,890 - - - - - - - -
18,413,108 - 27,601,121 - - - - 1,833,648 -
1,761,911 - 3,390,848 - - - - 64,701 -
804,041 - - - - - - - -

- - 213,046 5,712,031 11,763,434 771,061 2,221,125 - 5,005,789

82,907 - 219,004 158,397 17,722 21,025 66,468 23,876 79,421
74,645 - 67,936 - - - - - -
21,161,502 - 31,491,955 5,870,428 11,881,156 792,086 2,287,503 1,922,225 5,085,210
- 87 133,940 12,675 16,108 2,879 7,973 10,920 10,299

2,535,876 - 5,168,519 - - - - 12,150 -

- 177,805 - - - - - - -

1,104213 32,353 2,860,628 1,827,608 2,041,949 480,755 1,100,884 37,809 1,156,625
345,234 13476 1,245,948 185,829 159,251 49,898 129,349 18,902 105,724
278,132 18,959 883,901 321,773 721,133 425,040 300,715 30,898 297,154
358,770 4,102 1,480,774 356,106 398,022 90,265 213,995 13,449 227,278
6,331,638 185,173 24,898,683 10,801,687 11,733,654 2,639,011 5,955,009 178,631 7,050,874

- (185,173) - - - - - - -
10,953,863 246,782 36,672,393 13,505,678 15,070,117 3,687,848 7,707,925 302,759 8,847,954
10,207,639 (246,782) (5,180,438) (7,635,250) (3,188,961) (2,895,762) (5,420,332) 1,619,466 (3,762,744)
39,561,075 (874) 64,139,598 31,499,492 83,291,765 17,722,887 50,688,821 1,223,740 42,932,325
(3,838,149) - (25,589,230) - - - - (15,750) -
874,117 - 4,552,767 - - - - (17,324) -
(1,537,421) - (38,595,650) - - - - 97,180 -
(9,087,022) - (25,499,660) 4,746,161 17,791,760 1,517,383 9,773,005 (1,354,912) 3,954,333
(297,187) - 86,240 (37,358) 535,949 27,304 178,072 365,600 83,857
25,675,413 (874) (20,905,935) 36,208,295 101,619,474 19,267,574 69,639,898 298,534 46,970,515
(54,424,528) (15,628) (63,361,791) (18,660,453) (33,240,986) 1,515,907 (11,338,852) (828,287) (25,708,397)
339,009 - 26,626,084 - - - - (18.919) -
(338,744) - (1,507,866) - - - - 5274 -
(817,894) - 24,837,083 - - - - (32,616) -
(682,120) - (8,920,972) (1,965,731) (10,504,638) (183,596) (3413,711) 407,875 (2,332,736)
(421,765) - (1,800,891) 14,084 123 6,918 1,235 (2,950) (37,579)
(56,346,042) (15,628) (24,128,353) (20,612,100 (43,745,501) 1,339,229 (14,751,328) (469,623) (28,078,712)
(20,462,990) (263,284) (50,214,726) 7,960,945 54,685,012 17,711,041 49,468,238 1,448,377 15,129,059
1,001,132,954 29,464,667 2,819,521,858 253,349,130 321,540,047 14,983,646 108,383,305 36,226,705 277,344,616
(662,957,925) (39,330,763)  (3,192,273,487) (489,974,126) (388,574,315) (88,590,553) (258,667,580) (10,019,914) (393,332,228)
428,175,029 (9,866,096) (372,751,629) (236,624,996) (67,034,268) (73,606,907) (150,284,275 26,206,791 (115,987,612)
(2,187,766) - (7,779) - (14,348 857) - - (79,019) -
3,386,046,382 83,016,721 11,181,420,671 1,633,862,625 1,688,699,975 335,133,847 1,045,781,622 98,085,594 1,152,272,345

The notes on pages 791 to 803 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 2019 to 29 February 2020 continued

Fixed Income
European Global
Value FinTech Opportunities
Fund Fund Fund
EUR usb usD
Net assets at the beginning of the period 865,538,450 39,175,521 9,742,532,405
Income
Bank interest 2(b) - 818 6,224,231
Bond interest, net of withholding taxes 2(b) - - 174,869,164
Swap interest 2(c) - - 45,743,761
Contracts for difference interest 2(c) - - -
Equity linked note income 2(c) - - -
Interest from money market deposits 2(b) - - 7,159
Collective investment scheme income, net of withholding taxes 2(b) - 7,279 124,114
Dividends, net of withholding taxes 2(b) 3,778,057 161,540 1,433,560
Contracts for difference dividends, net of withholding taxes 2(c) - - 32,282
Securities lending income 2(b) 81,211 24,444 441,913
Management fee rebate 5 - - _
Total income 2(b) 3,859,268 194,081 228,876,184
Expenses
Bank interest 2(b) 5,528 - -
Contracts for difference interest 2(c) - - -
Swap interest 2(c) - - 52,447,836
Negative yield on financial assets 2(b) - - -
Contracts for difference dividends, net of withholding taxes 2(c) - - 75,319
Administration fees 7 895,014 24,008 3,591,246
Custodian and depositary fees 2(h), 8 98,757 10,245 1,007,303
Distribution fees 6 223,039 27,689 2,238,323
Tax 9 162,946 8,066 1,147,251
Management fees 5 5,034,539 123,642 20,185,937
Less Management fee waiver 5 - - -
Total expenses 6,419,823 193,650 80,693,215
Net income/(deficit) (2,560,555) 431 148,182,969
Net realised appreciation/(depreciation) on:
Investments 2(a) 14,152,277 270,484 125,450,313
To Be Announced securities contracts 2(c) - - 30,332,181
Contracts for difference 2(c) - - 1,768,733
Exchange traded futures contracts 2(c) - - (33,230,087)
Options/Swaptions contracts 2(c) - - 64,532,470
Swaps transactions 2(c) - - (48,737,771)
Forward foreign exchange contracts 2(c) 2,170,674 (229,571) (43,911,017)
Foreign currencies on other transactions 2(i) 163,332 (14,204) 7,377,653
Net realised appreciation/(depreciation) for the period 16,486,283 26,709 103,582,475
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) 23,854,537 (311,706) (59,978,652)
To Be Announced securities contracts 2(c) - - 102,746
Contracts for difference 2(c) - - (1,135,141)
Exchange traded futures contracts 2(c) - - 18,982,420
Options/Swaptions contracts 2(c) - - (8,361,204)
Swaps transactions 2(c) - - 23,958,663
Forward foreign exchange contracts 2(c) (1,069,535) 75,896 6,359,686
Foreign currencies on other transactions 2(i) (20,372) 2,859 (2,339,763)
Net change in unrealised appreciation/(depreciation) for the period 22,764,630 (232,951) (22,411,245)
Increase/(Decrease) in net assets as a result of operations 36,690,358 (205,811) 229,354,199
Movements in share capital
Net receipts as a result of issue of shares 62,270,662 31,137,090 1,652,749,608
Net payments as a result of repurchase of shares (288,529,298) (4,987,094) (1,080,205,488)
Increase/(Decrease) in net assets as a result of movements in share capital (226,258,636) 26,149,996 572,544,120
Dividends declared 16 - - (19,889,309)
Foreign exchange adjustment 2(e) - - -
Net assets at the end of the period 675,970,172 65,119,706 10,524,541,415

The notes on pages 791 to 803 form an integral part of these financial statements.
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Future Of
Transport

Fund
usD

Global
Allocation
Fund

usD

Global
Bond Income
Fund

usb

Global
Conservative
Income
Fund

EUR
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Bond
Fund

usb

Globa
Government
Bond

Fund

usD

Global
High Yield
Bond
Fund

usb

110,035,733 14,264,886,849 88,430,651 232,211,689 2,117,770,155 614,552,911 1,299,516,668 739,894,648 1,226,114,979
1,776 399,998 28,367 - 148,710 26,649 21,408 129,957 270,431

- 55,601,101 2,229,320 4472618 24,078,613 208,540 - 6,727,241 34,790,844

- 4,537,081 43,331 29,695 1,557,432 - - 782,619 605,605

- 253,419 - - - 9,018 - - -

- - - 885,519 - - - - -

- - - 9,965 2,891 - - - -

48142 1,756,662 - 627,201 1,103,912 - 72,289 - -
708,288 58,133,147 - 141,841 - 4,281,311 16,499,796 - 235,753

- - - - - 53 - - -

21,359 1,528,722 723 13,124 43,797 89,621 72,241 20,059 131,315

- 48,625 - 46,199 46,787 - - 14 35,640

779,565 122,258,755 2,301,741 6,226,162 26,982,142 4,615,192 16,665,734 7,659,990 36,069,588

- - - 941 - - - - -

- 3,247,697 13,056 15,910 1,683,376 - - 1,094,657 206,426

- 490,232 - - - 21276 - - -

160,245 11,535,906 21,684 236,665 732,737 509,561 1,641,908 430,748 824,232
47817 1,172,396 16,962 58,720 171,559 145,939 145,139 118,439 132,697
321,814 6,449,120 1,512 522,203 49,386 285,955 628,960 120,780 650,313
45534 2,826,542 8,274 73,685 225,419 103,092 316,500 144,141 273,484
1,074,357 80,739,691 56,257 1,108,077 4,209,735 2,556,277 8,531,961 1,958,416 6,381,029
1,649,767 106,461,584 117,745 2,016,201 7,072,212 3,622,100 11,264,468 3,867,181 8,468,181
(870,202) 15,797,171 2,183,996 4,209,961 19,909,930 993,092 5,401,266 3,792,809 27,601,407
4,476,203 440,064,766 352,090 3,586,252 37,817,835 26,898,748 (5,802,954) 4,204,739 15,387,098
- 5,686,286 - - - - - 460,170 -

- (6,051,191) - - - 24,945 - - -

- (6,628,285) (172,583) (5,568,143) (205,185) 749,696 - 104,782 (255,508)

- 54,906,656 (19,726) 199,321 - 1,148,272 - 236,274 (177,548)

- 1,984,887 71,208 (43,433) (8,347,653) - - (1,312,816) 1,529,192
(3472,831) (65,462,432) (798,360) (1,108,516) 8,187,107 (512,726) (5,234,878) (7,507,602) (12,393,122)
(66,312) (7,593,002) 79,407 276,875 (719,760) (78,217) 159,467 (401,228) 1415135
937,060 416,907,685 (487,964) (2,657,644) 36,732,344 28,230,718 (10,878,365) (4,195,681) 5,505,247
(10,754,944) (365,367,888) 227,046 (1,915,700) (19,538,161) (19,667,916) (42,674,509) (5,249,779) (15,501,050)
- 2,205,593 - - - - - 36,838 -

- 3,072,843 - - - 40,082 - - -

- 61,307,127 (100,090) 1,550,773 484,960 (3,283,189) - 3,077,440 1,078,123

- 2,756,931 38,653 2,028 - (1,103,046) - (19,547) (210,478)

- (4,437,702) (41,462) 65,774 3,345,631 - - 769,192 (767,003)
1,357,082 1,226,839 (319,721) 201,605 5,774,172 (49,917) 2,211,638 6,519,134 4,186,363
(2,396) (57,186) 3463 (104,393) (125,509) 5,718 25,462 41327 94,112

(9,400,258) (298,993,443) (192,111) (199,913) (10,058,907) (24,058,268) (40,437,409) 5,174,605 (11,119,933)
(9,333,400) 133,711,413 1,503,921 1,352,404 46,583,367 5,165,542 (45,914,508) 4,771,733 21,986,721
151,180,185 1,082,848,133 27,067,222 248,999,652 508,622,624 36,037,327 181,308,495 344,839,920 473,303,035
(30,326,023)  (2.256,588,522) (2,230,030) (22,537,861) (827,388,111) (66,753,846) (274,822,260) (227,072,327) (316,403,798)
120,854,162 (1,173,740,389) 24,837,192 226,461,791 (318,765,487) (30,716,519) (93,513,765) 117,767,593 156,899,237
- - (188,921) (2,894,775) (6,073,241) - (5,970,101) (147,640) (15,808,984)
221,556,495 13,224,857,873 114,582,843 457,131,109 1,839,514,794 589,001,934 1,154,118,294 862,286,334 1,389,191,953

The notes on pages 791 to 803 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 2019 to 29 February 2020 continued

Global Global
Inflation Long - Global
Linked Horizon Multi-Asset
Bond Equity Income
Fund Fund Fund
usb usb usD
Net assets at the beginning of the period 131,288,512 403,708,515 7,772,631,181
Income
Bank interest 2(b) 3,092 110,876 2,398,178
Bond interest, net of withholding taxes 2(b) 546,282 - 123,416,525
Swap interest 2(c) 130,038 - 95,161
Contracts for difference interest 2(c) - - 184
Equity linked note income 2(c) - - 42,776,179
Interest from money market deposits 2(b) - - -
Collective investment scheme income, net of withholding taxes 2(b) 16,480 - 7,587,594
Dividends, net of withholding taxes 2(b) - 2,799,017 15,903,829
Contracts for difference dividends, net of withholding taxes 2(c) - - 89,475
Securities lending income 2(b) 2,057 25,907 378,138
Management fee rebate 5 - - 390,014
Total income 2(b) 697,949 2,935,800 193,035,277
Expenses
Bank interest 2(b) - - -
Contracts for difference interest 2(c) - - 88,512
Swap interest 2(c) 143,781 - 39,746
Negative yield on financial assets 2(b) - - -
Contracts for difference dividends, net of withholding taxes 2(c) - - -
Administration fees 7 93,141 619,784 7,109,544
Custodian and depositary fees 2(h), 8 34,896 43,256 741,939
Distribution fees 6 119,769 145,649 3,991,040
Tax 9 30,795 129,012 1,707,775
Management fees 5 393,420 3,571,756 50,360,479
Less Management fee waiver 5 - - -
Total expenses 815,802 4,509,457 64,039,035
Net income/(deficit) (117,853) (1,573,657) 128,996,242
Net realised appreciation/(depreciation) on:
Investments 2(a) 2,516,028 19,981,113 67,664,458
To Be Announced securities contracts 2(c) - - -
Contracts for difference 2(c) - - 1,093,938
Exchange traded futures contracts 2(c) (983,838) - (4,056,663)
Options/Swaptions contracts 2(c) 48,967 - 5,914,275
Swaps transactions 2(c) (1,411,580) - (1,449,196)
Forward foreign exchange contracts 2(c) (3,988,547) 6,768 (87,947,033)
Foreign currencies on other transactions 2(i) 679,619 (3,404) 2,461,093
Net realised appreciation/(depreciation) for the period (3,139,351) 19,984,477 (16,319,128)
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) (1,679,924) (30,175,428) (200,636,833)
To Be Announced securities contracts 2(c) - - -
Contracts for difference 2(c) - - (853,236)
Exchange traded futures contracts 2(c) 859,133 - 101,422,684
Options/Swaptions contracts 2(c) (13,247) - (6,522,698)
Swaps transactions 2(c) 789,310 - 1,491,911
Forward foreign exchange contracts 2(c) 1,846,154 (1,067) 34,875,651
Foreign currencies on other transactions 2(i) (2,534) (35,251) 151,220
Net change in unrealised appreciation/(depreciation) for the period 1,798,892 (30,211,746) (70,071,301)
Increase/(Decrease) in net assets as a result of operations (1,458,312) (11,800,926) 42,605,813
Movements in share capital
Net receipts as a result of issue of shares 34,778,080 218,576,539 1,683,716,252
Net payments as a result of repurchase of shares (21,583,964) (109,312,180) (1,831,545,022)
Increase/(Decrease) in net assets as a result of movements in share capital 13,194,116 109,264,359 (147,828,770)
Dividends declared 16 (1,099) - (137,687,075)
Foreign exchange adjustment 2(e) - - -
Net assets at the end of the period 143,023,217 501,171,948 7,529,721,149

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

The notes on pages 791 to 803 form an integral part of these financial statements.
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\EWE]

NETED] Japan Resources Next
Flexible Small & MidCap Latin Market Growth & Generation North American

Equity Opportunities American Navigator Income Technology Equity Income Nutrition

Fund Fund Fund Fund Fund Fund Fund® Fund

JPY JPY usbD EUR usD usb usD usbD

435,716,343 14,094,187,464 31,136,072,706 1,031,179,655 34,323,409 101,981,555 95,062,669 91,527,120 56,157,928
15,487 - - 132,630 - 2,000 65,771 36,652 838

- - - 8,356 56,577 491 - - -

- - - - 206,964 - - - -

- - - - - 19,299 - - 15,307
1,140,022 129,108,120 239,606,315 16,440,318 37,894 1,387,770 105,455 335,137 226,521
- 7,674,116 29,588,856 10,334 172 10,526 104,001 1,950 4,414
1,155,509 136,782,236 269,195,171 16,591,638 301,607 1,420,176 275,227 373,739 247,080
- 630,443 1,350,228 - 16,811 - - - -

- - - - 46,283 - - - -

723,843 19,448,011 43,503,582 1,290,408 (26,666) 68,193 105,754 28,999 57,854
193,877 2,542,759 9,294,877 197,968 34,008 21,261 24,677 12,346 15,830
170,719 9,336,101 5,812,964 132,578 857 27,909 71,909 53,981 43,495
105,103 3,852,541 8,492,544 249,932 1,755 15,738 29,233 3,916 13,443
2,866,744 89,127,151 217,774,018 8,766,046 1,922 598,658 593,484 214,876 388,606
4,060,286 124,937,006 286,228,213 10,636,932 74,970 731,759 825,057 314,118 519,228
(2,904,777) 11,845,230 (17,033,042) 5,954,706 226,637 688,417 (549,830) 59,621 (272,148)
21,176,004 785,769,993 2,273,026,203 60,226,438 (613,606) (869,575) (452,277) 10,834,059 (4,139,258)
- - - - (321,520) - - - -

- - - - 17,023 - - - -

- - - - 2,043,445 - - - -
- 50,315,515 105,178,326 (84,909) (610,900) (133,417) (571,605) (54,233) (138,676)
(161,900) (3,440,946) 870,897 125,659 207 8,132 (22,935) 31,982 1,168
21,014,104 832,644,562 2,379,075,426 60,267,188 514,649 (994,860) (1,046,817) 10,811,808 (4,276,766)
2,333,520 (567,444,832) (1,515,617,271) (108,333,713) 22,442 (12,310,258) (120,308) (5,767,591) 738,869
- - - - 355,937 - - - -

- - - - (17,502) - - - -

- - - - (1,640,479) - - - -

- 8,841,960 (24,643,027) 40,511 289,734 56,105 176,222 26,813 77,319
(48,316) (187,377) 2,270,504 (56,138) (11,230) (4,089) (5,649) (2,640) (3,451)
2,285,204 (558,790,249) (1,537,989,794) (108,349,340) (1,001,098) (12,258,242) 50,265 (5,743,418) 812,737
20,394,531 285,699,543 824,052,590 (42,127,446) (259,812) (12,564,685) (1,546,382) 5,128,011 (3,736,177)
84,490,601 11,483,178,356 16,132,896,999 139,535,522 234,973 8,148,304 154,052,610 4,631,481 13,119,102
(141,405,146) (11,538,995,306) (20,716,705,365) (264,251,567) (357,438) (12,857,875) (50,619,629) (101,186,036) (11,872,806)
(56,914,545) (55,816,950) (4,583,808,366) (124,716,045) (122,465) (4,709,571) 103,432,981 (96,554,555) 1,246,296
- - - - - (69,097) - (100,576) -
399,196,329 14,324,070,057 27,376,316,930 864,336,164 33,941,132 84,638,202 196,949,268 - 53,668,047

The notes on pages 791 to 803 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 2019 to 29 February 2020 continued

Swiss
Pacific Sustainable Small & MidCap
Equity Energy Opportunities
Fund Fund Fund®
usb usb CHF
Net assets at the beginning of the period 89,170,345 1,016,486,421 859,704,736
Income
Bank interest 2(b) 2,759 18,733 -
Bond interest, net of withholding taxes 2(b) - - -
Swap interest 2(c) - _ _
Contracts for difference interest 2(c) - - -
Equity linked note income 2(c) - - -
Interest from money market deposits 2(b) - - -
Collective investment scheme income, net of withholding taxes 2(b) 13,885 434,640 -
Dividends, net of withholding taxes 2(b) 638,324 5,485,498 832,246
Contracts for difference dividends, net of withholding taxes 2(c) 636 - -
Securities lending income 2(b) 24,081 186,601 88,560
Management fee rebate 5 - - N
Total income 2(b) 679,685 6,125,472 920,806
Expenses
Bank interest 2(b) - - 384,766
Contracts for difference interest 2(c) 1,247 - -
Swap interest 2(c) - - -
Negative yield on financial assets 2(b) - - -
Contracts for difference dividends, net of withholding taxes 2(c) - - -
Administration fees 7 109,176 1,323,379 867,095
Custodian and depositary fees 2(h), 8 26,860 97,242 86,626
Distribution fees 6 81,724 426,675 -
Tax 9 20,216 279,180 173,494
Management fees 5 618,516 9,176,924 4,965,487
Less Management fee waiver 5 - - -
Total expenses 857,739 11,303,400 6,477,468
Net income/(deficit) (178,054) (5,177,928) (5,556,662)
Net realised appreciation/(depreciation) on:
Investments 2(a) 435,950 14,063,473 44,728,132
To Be Announced securities contracts 2(c) - - -
Contracts for difference 2(c) (15,103) - -
Exchange traded futures contracts 2(c) (80,052) - -
Options/Swaptions contracts 2(c) - - -
Swaps transactions 2(c) - - -
Forward foreign exchange contracts 2(c) (78) (797,436) -
Foreign currencies on other transactions 2(i) (7,210) (170,384) (270)
Net realised appreciation/(depreciation) for the period 333,507 13,095,653 44,727,862
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) 117,965 44,839,529 (25,052,845)
To Be Announced securities contracts 2(c) - - -
Contracts for difference 2(c) 1,880 - -
Exchange traded futures contracts 2(c) - - -
Options/Swaptions contracts 2(c) - - _
Swaps transactions 2(c) - - -
Forward foreign exchange contracts 2(c) - 352,142 -
Foreign currencies on other transactions 2(i) (1,775) (21,377) (121)
Net change in unrealised appreciation/(depreciation) for the period 118,070 45,170,294 (25,052,966)
Increase/(Decrease) in net assets as a result of operations 273,523 53,088,019 14,118,234
Movements in share capital
Net receipts as a result of issue of shares 16,389,613 323,741,670 23,750,111
Net payments as a result of repurchase of shares (32,973,836) (155,570,833) (52,306,418)
Increase/(Decrease) in net assets as a result of movements in share capital (16,584,223) 168,170,837 (28,556,307)
Dividends declared 16 - - -
Foreign exchange adjustment 2(e) - - -
Net assets at the end of the period 72,859,645 1,237,745,277 845,266,663

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

The notes on pages 791 to 803 form an integral part of these financial statements.
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Systematic
China A-Share
Opportunities

Fund®
usb

Systematic
Global Equity
High Income

Fund(®

usD

Systematic
Global
SmallCap

Fund()

usb

US Basic
Value
Fund

usb

US Dollar
Bond
Fund

usD

US Dollar
High Yield
Bond
Fund

usb

US Dollar
Reserve
Fund

usD

US Dollar
Short Duration
Bond

Fund

usb

402,651,558 1,466,670,905 199,234,220 145,576,414 568,671,773 693,018,411 2,106,616,767 580,794,907 1,756,701,574
59,581 512,098 17,056 793 93,138 405477 468,711 2,147 364,584
- - - - - 10,668,370 50,629,284 - 25,160,346
- - - - - 448,651 1,077,185 - 947,061
- - - - - - - 5,759,784 252,202
- - - 14,571 - - - - -
413175 18,386,186 1,428,863 1,310,625 5,448,159 - 1,619,145 - -
- 207,553 29,871 29,385 26,277 5,577 71422 - 16,105
- - - - - - 27473 -
472,756 19,105,837 1,475,790 1,355,374 5,567,574 11,528,075 62,893,220 5,761,931 26,740,298
- - - - - 586,498 316,601 - 1,353,640
423,903 1,629,407 219,313 162,131 640,639 363,664 1,406,070 212,156 521,504
122,026 154,252 101,052 17,562 41618 115,920 172,031 41335 126,306
- 45392 74329 36,652 242,486 151,522 181,239 53,606 435,340
87,860 316,761 47,986 33,440 124,508 123,673 456,490 27,282 302,746
1,910,286 10,192,323 1,457,613 881,018 3,833,194 1,927,662 11,254,233 1,252,212 3,936,624
2,544,075 12,338,135 1,900,293 1,130,803 4,882,445 3,268,939 13,786,664 1,586,591 6,676,250
(2,071,319) 6,767,702 (424,503) 224,571 685,129 8,259,136 49,106,556 4,175,340 20,064,048
17,919,660 47,116,430 13,640,194 1,076,966 28,035,499 6,170,181 14,618,874 33,808 2,325,718
- - - - - 1275372 - - 646,953
(570,107) 8,653,960 341,479 - - 1,351,644 (381,345) - (6,307,810)
- 5,451,469 - - - (81,224) (229,174) - -
- - - - - (89,022) 2,355,533 - 1,937,416
(20,383) 3,352,434 (10,691) 2,792 (1,671,326) (2,625,638) (2,106,255) 1,966,378 (8,002,040)
(12,692) 46,203 799 48,602 2,024 221,830 785,248 18,306 310,181
17,316,478 64,620,496 13,971,781 1,128,360 26,366,197 6,223,143 15,042,881 2,018,492 (9,089,582)
11,678,728 (131,901,356) (15,619,277 (16,339,517) (57,393,253) 4,278,553 (24,425,108) (12,635) 4,881,426
- - - - - 250,235 - - 380,230
(812,692) (8,135,309) (522,347) - - 2,409,666 1,898,863 - 3,675,979
- 3,694,521 - - - 90,627 (382,407) - -
- - - - - 125,869 (1,324,715) - (2,680,794)
(7,722) (280,835) (5.481) - 760,889 559,153 (2,023,166) (585,774) 4,535,866
8,793 (11,051) (26,333) 3,042 38,717 (51,948) 1,645 (1,120) (61,941)
10,867,107 (136,634,030) (16,173,438) (16,336,475) (56,593,647) 7,662,155 (26,254,888) (599,529) 10,730,766
26,112,266 (65,245,832) (2,626,160) (14,983,544) (29,542,321) 22,144,434 37,894,549 5,504,303 21,705,232
139,935,787 515,904,218 11,832,203 62,552,162 55,440,142 383,286,200 801,660,222 587,730,053 576,291,061
(149,000,685) (567,705,794) (35,407,550) (23,026,358) (95,123,931) (299,376,241) (780,793,394) (603,443,706) (410,224,524)
(9,064,898) (51,801,576) (23,575,347) 39,525,804 (39,683,789) 83,909,959 20,866,828 (15,713,653) 166,066,537
- (46,034,289) - - - (879,554) (41,604,553) - (1,281,200)
419,698,926 1,303,589,208 173,032,713 170,118,674 499,445,663 798,193,250 2,123,773,591 570,675,557 1,943,192,143

The notes on pages 791 to 803 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 2019 to 29 February 2020 continued

us us
Flexible Government
Equity Mortgage
Fund Fund
usb usb
Net assets at the beginning of the period 1,429,807,717 108,660,201 412,534,696
Income
Bank interest 2(b) 64,502 7,960 31,923
Bond interest, net of withholding taxes 2(b) - 2,564,125 -
Swap interest 2(c) - 236,076 -
Contracts for difference interest 2(c) - - -
Equity linked note income 2(c) - - -
Interest from money market deposits 2(b) - - -
Collective investment scheme income, net of withholding taxes 2(b) - - -
Dividends, net of withholding taxes 2(b) 9,407,891 - 834,459
Contracts for difference dividends, net of withholding taxes 2(c) - - -
Securities lending income 2(b) 55,244 - 20,101
Management fee rebate 5 - - N
Total income 2(b) 9,527,637 2,808,161 886,483
Expenses
Bank interest 2(b) - - -
Contracts for difference interest 2(c) - - -
Swap interest 2(c) - 268,994 -
Negative yield on financial assets 2(b) - - -
Contracts for difference dividends, net of withholding taxes 2(c) - - -
Administration fees 7 1,130,879 77,839 455,347
Custodian and depositary fees 2(h), 8 97,386 48,273 36,615
Distribution fees 6 273,513 53,197 153,485
Tax 9 227,763 26,453 94,578
Management fees 5 7,406,734 358,660 2,323,319
Less Management fee waiver 5 - - -
Total expenses 9,136,275 833,416 3,063,344
Net income/(deficit) 391,362 1,974,745 (2,176,861)
Net realised appreciation/(depreciation) on:
Investments 2(a) 78,223,073 (757,576) 22,910,395
To Be Announced securities contracts 2(c) - 645,470 -
Contracts for difference 2(c) - - -
Exchange traded futures contracts 2(c) - (206,482) -
Options/Swaptions contracts 2(c) - (17,714) -
Swaps transactions 2(c) - 58,287 -
Forward foreign exchange contracts 2(c) (6,750,258) - (791,769)
Foreign currencies on other transactions 2(i) 513,163 - 10,908
Net realised appreciation/(depreciation) for the period 71,985,978 (278,015) 22,129,534
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) (88,664,232) 352,210 (17,271,435)
To Be Announced securities contracts 2(c) - 153,873 -
Contracts for difference 2(c) - - -
Exchange traded futures contracts 2(c) - (26,653) -
Options/Swaptions contracts 2(c) - (163,773) -
Swaps transactions 2(c) - (58,287) -
Forward foreign exchange contracts 2(c) 2,562,562 - 361,076
Foreign currencies on other transactions 2(i) 7,128 18 (29)
Net change in unrealised appreciation/(depreciation) for the period (86,094,542) 257,388 (16,910,388)
Increase/(Decrease) in net assets as a result of operations (13,717,202) 1,954,118 3,042,285
Movements in share capital
Net receipts as a result of issue of shares 250,101,721 27,144,989 186,144,965
Net payments as a result of repurchase of shares (416,257,226) (11,129,419) (150,696,546)
Increase/(Decrease) in net assets as a result of movements in share capital (166,155,505) 16,015,570 35,448,419
Dividends declared 16 - (293,858) -
Foreign exchange adjustment 2(e) - - -
Net assets at the end of the period 1,249,935,010 126,336,031 451,025,400

The notes on pages 791 to 803 form an integral part of these financial statements.
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us
Small & MidCap
Opportunities

Fund
usD

World
Financials
Fund

usb

World
Healthscience
Fund

usD

World
Real Estate
Securities
Fund

usD

World
Technology
Fund

usb

162,743,359 1,375,012,111 1,241,489,805 714,481,754 5,669,751,562 4,484,599,299 4,589,072,779 175,764,147 1,854,552,496
65,396 100,765 21546 - 76917 1,030,866 72678 22,943 749,091

- 17,303,367 - - - - - - -

- 7,412,739 - - - - - - -

- - - - - - - 170 -

- - 291,691 76,633 569,209 - 634,398 - -
1,258,026 - 23,114,199 3,688,358 23,116,101 22,688,896 44718110 2,257,633 2,490,749
- - - 148,382 - - - 19,770 -

12,521 39,202 337,448 86,304 215171 510,479 386,985 12,934 1405,373
1,335,943 24,856,073 23,764,884 3,999,677 23,977,398 24,230,241 45,812,171 2,313,450 4,645,213
- - - 63,233 - - - - -

- - - - - - - 7,144 -

- 7,667,978 - - - - - - -

214,817 451,431 1,485,029 865,796 6,253,807 6,160,346 5,567,145 221,219 2,524,694
32,562 179,710 89,975 89,137 417,894 327,069 512,837 44503 159,073
74,655 64,753 240,811 187,253 1,181,524 2,816,107 562,318 18,201 1,492,307
41,829 142,855 281,136 158,303 1,240,304 1,282,897 1,083,872 44,874 528,538
1,213,590 1,377,464 10,419,145 4,773,464 42,933,584 35,060,269 39,214,831 1,232,779 14,229,690
1,577,453 9,884,191 12,516,096 6,137,186 52,027,113 45,646,688 46,941,003 1,568,720 18,934,302

(241,510) 14,971,882 11,248,788 (2,137,509) (28,049,715) (21,416,447) (1,128,832) 744,730 (14,289,089)
5,963,530 11,703,407 (63,226,264) 36,597,063 87,833,411 145,608,617 51,949,598 6,992,541 16,717,197
- (68,891) - - - - - - -

- - - 1,231,674 - - - (57,517) -

- (4,466,403) - (1,046,173) - - - (17,217) -

- 1,376,588 - - - - - - 6,188,510

- 5,104,796 - - - _ _ _ _

(7,703) 8,386,307 (2,673,825) (57,422) (18,900,257) (2,124,323) (8,850,398) (254,300) (2,278,988)
4,409 4,165,389 (121,911) (48,275) 1,110,077 99,265 403,295 (51,631) 203,258
5,960,236 26,201,193 (66,022,000) 36,676,867 70,043,231 143,583,559 43,502,495 6,611,876 20,829,977
(11,614,173) (13,702,899) (135,730,083) (3,170,360) (597,053,647) (163,755,812) (338,566,049) (15,255,428) 90,733,485
- 169,025 - - - - - - -

- - - (1,046,173) - - - (17,255) -

- 4,068,230 - - - - - - -

238,493 2,007,771 - - - - - - (1,476,803)

- (3,926,818) - - _ - _ _ -

(3,069) (812,435) 723,345 (3,129) 767747 (3,116,709) 3,456,457 (10,312) 849,335

(227) (319,092) (62,480) (8,363) 63,334 (45,780) (355,823) (14,356) (5,048)
(11,378,976) (12,516,218) (135,069,218) (4,228,025) (589,312,836) (166,918,301) (335,465,415) (15,297,351) 90,100,969
(5,660,250) 28,656,857 (189,842,430) 30,311,333 (547,319,320) (44,751,189) (293,091,752) (7,940,745) 96,641,857
23,385,517 243,914,241 616,256,651 80,553,041 2,389,181,359 2,441,927,004 422,192,298 57,044,769 1,415,951,645

(33,233,213) (323,320,804) (610,336,223) (312,803974)  (2185650,330)  (1,058,691,992) (803,961,118) (22,354,368) (764,899,610)
(9,847,696) (79,406,563) 5,920,428 (232,250,933) 203,531,029 1,383,235,012 (381,768,820) 34,690,401 651,052,035
- (292,096) - - - - - (13,093) -
147,235,413 1,323,970,309 1,057,567,803 512,542,154 5,325,963,271 5,823,083,122 3,914,212,207 202,500,710 2,602,246,388

The notes on pages 791 to 803 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Period 1 September 2019 to 29 February 2020

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 1,279,796 861,738 915,801 1,225,733
D Class non-distributing share 1,909,112 11,327 576,675 1,343,764
| Class non-distributing share 4,323,659 313,394 299,130 4,337,923
X Class non-distributing UK reporting fund share 11,734,367 82,815 - 11,817,182
Asia Pacific Equity Income Fund

A Class distributing (A) (G) share EUR hedged 704,060 138,340 171,774 670,626
A Class distributing (Q) (G) share 1,947,333 20,936 579,484 1,388,785
A Class distributing (Q) (G) share SGD hedged 12,466,730 258,755 2,820,356 9,905,129
A Class distributing (R) (M) (G) share AUD hedged 966,765 261,192 323,771 904,186
A Class distributing (R) (M) (G) share ZAR hedged 356,163 132,951 234,964 254,150
A Class distributing (R) (M) (G) UK reporting fund share CNH hedged 345 - - 345
A Class distributing (S) (M) (G) share 1,962,572 226,071 609,495 1,579,148
A Class distributing (S) (M) (G) share HKD hedged 588,125 33,686 199,682 422,129
A Class non-distributing share 4,442,402 1,923,278 2,947,103 3,418,577
A Class non-distributing UK reporting fund share 94,999 36,756 14,702 117,053
C Class distributing (Q) (G) share 136,251 353 7,012 129,592
C Class distributing (Q) (G) share SGD hedged 26,888 - 2,884 24,004
D Class distributing (A) (G) UK reporting fund share 2,915 26,830 - 29,745
D Class distributing (Q) (G) share 257,360 3,506 13,794 247,072
D Class distributing (Q) (G) share SGD hedged 20,014 - - 20,014
D Class non-distributing share 346,430 76,709 147,805 275,334
E Class distributing (Q) (G) share EUR hedged 378,118 12,470 64,891 325,697
E Class non-distributing share 1,341,474 182,410 368,814 1,155,070
| Class non-distributing share 114,106 19,871 81,511 52,466
X Class distributing (S) (M) (G) share 500 - 500 -
X Class non-distributing share 27,774 2,709 626 29,857
Asian Dragon Fund

A Class distributing (A) UK reporting fund share 1,310,317 11,766 258,856 1,063,227
A Class non-distributing share 19,539,008 3,107,538 8,108,820 14,537,726
A Class non-distributing share AUD hedged 401,277 220,775 266,232 355,820
A Class non-distributing share CHF hedged 300,330 38,043 97,941 240,432
A Class non-distributing share EUR hedged 1,602,614 168,451 372,082 1,398,983
A Class non-distributing share PLN hedged 361,990 103,593 121,655 343,928
A Class non-distributing share SGD hedged 6,609,020 724,871 710,486 6,623,405
C Class non-distributing share 1,322,152 256,784 335,755 1,243,181
D Class distributing (A) UK reporting fund share 11,387,713 1,536,636 818,730 12,105,619
D Class non-distributing share 13,024,784 1,827,083 3,438,867 11,413,000
D Class non-distributing share AUD hedged 297 - - 297
D Class non-distributing share CHF hedged 94,629 78,954 21,800 151,783
D Class non-distributing share EUR hedged 1,402,406 310,797 517,322 1,195,881
E Class non-distributing share 1,918,632 209,750 493,492 1,634,890
| Class distributing (A) share 19,015 13,999 20,921 12,093
| Class distributing (A) UK reporting fund share 2,075,695 53,297 698,352 1,430,640
| Class non-distributing share 14,552,830 5,105,876 3,974,195 15,684,511
| Class non-distributing share AUD hedged 637 - - 637
X Class distributing (A) UK reporting fund share 172 - - 172
X Class non-distributing share 798,203 835,652 130,849 1,503,006

The notes on pages 791 to 803 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Period 1 September 2019 to 29 February 2020 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 1,947,531 178,859 569,554 1,556,836
A Class non-distributing share CHF hedged 471,943 34,134 28,781 477,296
A Class non-distributing share EUR hedged 1,841,886 142,584 612,123 1,372,347
A Class non-distributing share SGD hedged 3,570,838 132,747 981,537 2,722,048
A Class non-distributing UK reporting fund share 57,415,739 3,597,309 19,840,609 41,172,439
D Class distributing (M) share 312,731 75,122 42,749 345,104
D Class non-distributing share CHF hedged 974,563 25,854 233,574 766,843
D Class non-distributing share EUR hedged 1,703,773 53,672 664,432 1,093,013
D Class non-distributing share SGD hedged 675,111 - 164,314 510,797
D Class non-distributing UK reporting fund share 56,442,713 4,391,941 10,375,652 50,459,002
E Class non-distributing share 1,845,514 243,924 618,652 1,470,786
| Class distributing (A) UK reporting fund share 245,878 - - 245,878
| Class distributing (Q) share - 2,040,581 - 2,040,581
| Class non-distributing share 8,984,668 355,839 2,848,389 6,492,118
S Class non-distributing share 798,065 225,205 322,723 700,547
S Class non-distributing share CHF hedged 421,140 169,073 44,290 545,923
S Class non-distributing share EUR hedged 119,384 397,041 21,149 495,276
S Class non-distributing share GBP hedged 68,984 15,137 1,898 82,223
S Class non-distributing share SGD hedged 15,313 - 4,109 11,204
X Class non-distributing share 309,872 40,333 90,460 259,745
Asian High Yield Bond Fund

A Class distributing (R) (M) (G) UK reporting fund share CNH hedged 345 - - 345
A Class distributing (S) (M) (G) share 13,725 959,663 28,949 944,439
A Class non-distributing share 19,272 247,185 39,305 227,152
D Class non-distributing share 6,955 177,364 2,916 181,403
E Class distributing (Q) share EUR hedged 9,630 45,522 3,295 51,857
E Class non-distributing share 15,856 32,365 2,463 45,758
E Class non-distributing share EUR hedged 8,701 6,694 647 14,748
X Class non-distributing share 2,166,486 37,610 154,546 2,049,550
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 2,573 - - 2,573
| Class non-distributing share 1,281,424 - 463,250 818,174
X Class non-distributing share 5,043,169 3,665 3,141 5,043,693

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

The notes on pages 791 to 803 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Period 1 September 2019 to 29 February 2020 continued

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 3,577,250 1,304,538 244,931 4,636,857
A Class distributing (M) share 17,499,269 5,999,323 6,719,671 16,778,921
A Class distributing (M) share AUD hedged 1,577,520 443,503 228,240 1,792,783
A Class distributing (M) share EUR hedged 2,126,243 358,753 164,339 2,320,657
A Class distributing (M) share HKD hedged 39,940,298 10,660,171 10,062,844 40,537,625
A Class distributing (M) share NZD hedged 544,985 470,433 25,194 990,224
A Class distributing (M) share SGD hedged 1,872,330 447,771 228,594 2,091,507
A Class distributing (R) (M) (G) share AUD hedged 19,229,325 7,023,286 5,895,613 20,356,998
A Class distributing (R) (M) (G) share CAD hedged 7,622,418 2,801,092 2,712,455 7,711,055
A Class distributing (R) (M) (G) share CNH hedged 2,988,669 436,229 108,589 3,316,309
A Class distributing (R) (M) (G) share NZD hedged 4,115,991 2,892,756 1,293,370 5,715,377
A Class distributing (R) (M) (G) share ZAR hedged 1,535,518 755,897 693,034 1,598,381
A Class distributing (S) (M) (G) share 47,564,926 26,295,105 17,245,023 56,615,008
A Class distributing (S) (M) (G) share EUR hedged 6,764,821 4,726,966 1,901,172 9,590,615
A Class distributing (S) (M) (G) share GBP hedged 11,579,220 8,494,370 5,052,661 15,020,929
A Class distributing (S) (M) (G) share HKD hedged 20,599,201 12,177,105 10,450,871 22,325,435
A Class distributing (S) (M) (G) share SGD hedged 17,803,778 9,600,234 4,946,650 22,457,362
A Class non-distributing share 14,581,964 4,168,851 5,003,230 13,747,585
A Class non-distributing share EUR hedged 1,627,091 491,425 615,711 1,502,805
A Class non-distributing share SGD hedged 3,315,517 938,117 592,376 3,661,258
C Class distributing (D) share 150,013 475 12,213 138,275
C Class non-distributing share 184,235 46,553 25,938 204,850
D Class distributing (A) UK reporting fund share GBP hedged 250,673 10,684 3,750 257,607
D Class distributing (M) share 1,574,217 334,521 165,803 1,742,935
D Class distributing (M) share HKD hedged 2,482,278 180,334 3,720 2,658,892
D Class distributing (S) (M) (G) share 3,010,353 1,215,548 237,133 3,988,768
D Class non-distributing share 10,725,218 2,923,426 1,433,760 12,214,884
D Class non-distributing share EUR hedged 4,218,463 905,299 1,130,138 3,993,624
D Class non-distributing share SGD hedged 1,295,558 1,261,813 147,157 2,410,214
E Class non-distributing share 1,169,447 227,052 123,593 1,272,906
E Class non-distributing share EUR hedged 564,137 320,366 239,481 645,022
| Class distributing (A) UK reporting fund share GBP hedged 126,318 59,525 16,795 169,048
| Class distributing (M) share 2,793,466 3,586,589 38,685 6,341,370
| Class distributing (Q) share EUR hedged 3,562,725 16,400 19,798 3,559,327
| Class non-distributing share 6,799,793 8,259,760 5,210,577 9,848,976
| Class non-distributing share EUR hedged 735,195 241,304 165,859 810,640
| Class non-distributing share SGD hedged 3,491,983 940 - 3,492,923
X Class distributing (M) share 733,931 24,434 404,994 353,371
X Class non-distributing share 1,816,848 15,536 105,322 1,727,062
X Class non-distributing share EUR hedged 472 342,172 88,251 254,393
China A-Share Fund®

A Class non-distributing share - 2,272 411 1,861
D Class non-distributing share - 500 - 500
| Class non-distributing share - 500 - 500
X Class non-distributing share - 998,135 135 998,000

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

The notes on pages 791 to 803 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Period 1 September 2019 to 29 February 2020 continued

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 1,273,937 739,801 314,309 1,699,429
A Class distributing (S) (M) (G) share 80,523 26,884 - 107,407
A Class distributing (S) (M) (G) share AUD hedged 155,912 689,828 30 845,710
A Class distributing (S) (M) (G) share EUR hedged 202,136 105,175 18,000 289,311
A Class distributing (S) (M) (G) share HKD hedged 5,293 - - 5,293
A Class distributing (S) (M) (G) share SGD hedged 289,583 3,217,690 130,149 3,377,124
A Class distributing (S) (M) (G) share USD hedged 1,387,261 3,838,929 838,550 4,387,640
A Class distributing (S) (M) (G) UK reporting fund share CAD hedged - 668 - 668
A Class distributing (S) (M) (G) UK reporting fund share GBP hedged - 28,171 - 28,171
A Class distributing (S) (M) (G) UK reporting fund share NZD hedged - 782 - 782
A Class non-distributing share 2,055,342 1,987,112 1,654,104 2,388,350
A Class non-distributing UK reporting fund share USD hedged - 2,845,912 9,949 2,835,963
C Class non-distributing share 9,010 - 9,000 10
D Class distributing (A) UK reporting fund share GBP hedged - 385 - 385
D Class distributing (M) share 83,037 34,195 21,594 95,638
D Class non-distributing share 1,515,433 944,280 388,490 2,071,223
D Class non-distributing UK reporting fund share EUR hedged - 462 - 462
D Class non-distributing UK reporting fund share USD hedged - 500 - 500
E Class distributing (Q) share 452 6 - 458
E Class distributing (Q) share EUR hedged 452 491 - 943
E Class non-distributing share 2,851,613 2,222,925 379,783 4,694,755
E Class non-distributing share EUR hedged 692,539 797,068 180,100 1,309,507
| Class distributing (A) UK reporting fund share GBP hedged - 385 - 385
| Class distributing (M) share 3,400,496 434,979 - 3,835,475
| Class distributing (S) (M) (G) share 1,092,249 4,007,171 - 5,099,420
| Class non-distributing share 39,057 327,784 34,878 331,963
| Class non-distributing UK reporting fund share EUR hedged - 462 - 462
| Class non-distributing UK reporting fund share USD hedged - 500 - 500
X Class non-distributing share 15,536 404,728 5,093 415,171
X Class non-distributing share USD hedged - 20,915 2 20,913
China Flexible Equity Fund

A Class non-distributing share 1,190 1,241 978 1,453
A Class non-distributing share EUR hedged 1,169 125 - 1,294
D Class non-distributing share 15,515 1,442 5,607 11,350
E Class distributing (Q) share EUR hedged 20,083 6,046 4,698 21,431
E Class non-distributing share 28,145 21,241 11,179 38,207
E Class non-distributing share EUR hedged 430 28,364 4,374 24,420
| Class non-distributing share 500 - - 500
X Class non-distributing share 1,497,694 17,610 2,549 1,512,755
Z Class non-distributing share 517,034 - 69,606 447,428
China Fund

A Class distributing (A) UK reporting fund share GBP hedged 85,767 29,672 19,447 95,992
A Class non-distributing share 42,264,913 11,789,373 18,959,236 35,095,050
A Class non-distributing share AUD hedged 3,802,402 1,051,811 1,952,358 2,901,855
A Class non-distributing share CNH hedged 402,755 304,324 378,759 328,320
A Class non-distributing share EUR hedged 1,313,608 699,902 863,433 1,150,077
A Class non-distributing share HKD 19,069,358 2,088,751 5,931,049 15,227,060
A Class non-distributing share SGD hedged 1,175,118 212,086 274,483 1,112,721
C Class non-distributing share 832,895 167,524 213,385 787,034
D Class distributing (A) UK reporting fund share GBP hedged 3,863 97 81 3,879
D Class non-distributing share 5,425,662 402,162 1,781,554 4,046,270
D Class non-distributing share EUR hedged 529,790 495,806 530,194 495,402
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 1,481,597 136,844 175,814 1,442,627
E Class non-distributing share EUR hedged 727526 62,987 138,454 652,059
| Class non-distributing share 11,601,304 617,728 1,564,483 10,654,549
X Class non-distributing share 31,999 3,227 4,172 31,054

The notes on pages 791 to 803 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Period 1 September 2019 to 29 February 2020 continued

Shares outstanding Shares outstanding

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

Circular Economy Fund®?

A Class non-distributing share - 29,417 4,587 24,830
A Class non-distributing share SGD hedged - 675 - 675
Al Class non-distributing share - 1,153 - 1,153
D Class non-distributing share - 197,797 - 197,797
D Class non-distributing UK reporting fund share GBP hedged - 376 - 376
E Class non-distributing share - 116,566 - 116,566
| Class non-distributing share - 182,303 - 182,303
X Class non-distributing share - 1,996,170 - 1,996,170
Z Class non-distributing share - 500 - 500
Continental European Flexible Fund

A Class distributing (A) share 1,692,987 174,469 209,481 1,657,975
A Class distributing (A) UK reporting fund share 1,457,993 28,944 120,307 1,366,630
A Class distributing (A) UK reporting fund share GBP hedged 520,908 73,190 30,329 563,769
A Class non-distributing share 2,567,422 355,929 1,088,722 1,834,629
A Class non-distributing share USD hedged 7,462,948 2,809,882 1,905,781 8,367,049
A Class non-distributing UK reporting fund share 21,447,774 3,727,465 3,278,664 21,896,575
Al Class non-distributing share 440 3,967 - 4,407
C Class non-distributing share 1,324,841 134,367 201,202 1,258,006
D Class distributing (A) UK reporting fund share 15,858,137 3,078,400 2,037,406 16,899,131
D Class distributing (A) UK reporting fund share GBP hedged 2,019,762 556,628 435,028 2,141,362
D Class distributing (A) UK reporting fund share USD hedged 197,818 11,148 15,868 193,098
D Class non-distributing share 31,391,843 8,558,385 6,165,338 33,784,890
D Class non-distributing share USD hedged 3,016,187 513,181 358,070 3,171,298
D Class non-distributing UK reporting fund share 26,955 255,006 30,794 251,167
D Class non-distributing UK reporting fund share GBP hedged 4,674,222 1,315,450 519,518 5,470,154
E Class non-distributing share 6,653,104 809,754 850,404 6,612,454
| Class distributing (A) UK reporting fund share 17,293,452 4,527,668 2,947,266 18,873,854
| Class distributing (A) UK reporting fund share USD hedged 11,566 - 1,099 10,467
| Class non-distributing share 31,608,811 9,438,866 7,665,679 33,381,998
| Class non-distributing share USD hedged 436,896 1,782,652 1,704,793 514,755
X Class distributing (A) UK reporting fund share 216 - - 216
X Class non-distributing share 1,402,033 82,054 131,126 1,352,961
Dynamic High Income Fund

A Class distributing (R) (M) (G) share AUD hedged 25,657,350 16,775,020 6,538,498 35,893,872
A Class distributing (R) (M) (G) share CNH hedged 1,741,491 4,199,314 879,779 5,061,026
A Class distributing (R) (M) (G) share NZD hedged 997,715 1,227,136 779,513 1,445,338
A Class distributing (S) (M) (G) share 112,485,094 66,295,707 20,516,952 158,263,849
A Class distributing (S) (M) (G) share CAD hedged 1,021,792 882,177 292,902 1,611,067
A Class distributing (S) (M) (G) share EUR hedged 63,828,212 10,381,067 13,415,057 60,794,222
A Class distributing (S) (M) (G) share GBP hedged 10,647,774 4,262,400 2,937,650 11,972,524
A Class distributing (S) (M) (G) share HKD hedged 23,944,257 16,210,331 7,520,905 32,633,683
A Class distributing (S) (M) (G) share SGD hedged 56,976,910 16,605,843 9,942,502 63,640,251
A Class non-distributing share 21,193,676 9,928,679 4,405,043 26,717,312
A Class non-distributing share CHF hedged 485 50,000 - 50,485
A Class non-distributing share SGD hedged 2,525,489 283,719 408,420 2,400,788
Al Class distributing (Q) share EUR hedged 447 15 - 462
Al Class non-distributing share EUR hedged 440 - - 440
D Class distributing (Q) UK reporting fund share GBP hedged 390 17,879 - 18,269
D Class distributing (S) (M) (G) share 5,015,471 3,846,617 1,153,036 7,709,052
D Class non-distributing share 1,450,493 554,914 286,495 1,718,912
D Class non-distributing share CHF hedged 485 - - 485
D Class non-distributing share EUR hedged 145,712 40,175 - 185,887
E Class distributing (Q) share EUR hedged 33,645 52,756 5,863 80,538
E Class non-distributing share 154,326 168,934 15,499 307,761
E Class non-distributing share EUR hedged 18,330 69,095 - 87,425
| Class distributing (S) (M) (G) share 1,897,184 932,414 55,125 2,774,473
| Class non-distributing share 96,193 17,346 13,250 100,289
| Class non-distributing share BRL hedged 345,543 227,571 - 573,114
| Class non-distributing share EUR hedged 415 - - 415
X Class non-distributing share 1,925,289 2,093,545 450,397 3,568,437

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

The notes on pages 791 to 803 form an integral part of these financial statements.
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For the Period 1 September 2019 to 29 February 2020 continued

Shares outstanding Shares outstanding

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

Emerging Europe Fund

A Class distributing (A) share 58,433 5877 12,073 52,237
A Class distributing (A) UK reporting fund share 9,108 1,160 3 10,265
A Class non-distributing share 5,564,503 575,367 1,130,690 5,009,180
A Class non-distributing share SGD hedged 114,552 23,743 9,187 129,108
C Class non-distributing share 60,353 16,873 16,754 60,472
D Class distributing (A) UK reporting fund share 4,154 23,845 1,010 26,989
D Class non-distributing share 466,805 178,535 278,837 366,503
D Class non-distributing UK reporting fund share GBP hedged 1,084 134 9 1,209
E Class non-distributing share 297,216 14,965 45,931 266,250
| Class non-distributing share 452 852,355 - 852,807
J Class non-distributing share 16,714 - 16,714 -
X Class distributing (A) UK reporting fund share 40 - - 40
X Class non-distributing share 38,974 922 7,870 32,026
Emerging Markets Bond Fund

A Class distributing (A) share 10,420,732 2,587,691 665,871 12,342,552
A Class distributing (D) share 1,274,051 155,147 133,624 1,295,574
A Class distributing (M) share 5,077,898 946,315 1,520,657 4,503,556
A Class distributing (R) (M) (G) share AUD hedged 3,808,435 2,118,744 1,930,629 3,996,550
A Class distributing (R) (M) (G) share NZD hedged 1,368,852 493,655 511,415 1,351,092
A Class distributing (R) (M) (G) share ZAR hedged 436,462 141,065 112,577 464,950
A Class distributing (R) (M) (G) UK reporting fund share CNH hedged 345 - - 345
A Class distributing (S) (M) (G) share 11,929,251 2,651,016 4,460,273 10,119,994
A Class distributing (S) (M) (G) share CAD hedged 1,382,583 820,776 771,615 1,431,744
A Class distributing (S) (M) (G) share GBP hedged 1,501,344 797,332 632,390 1,666,286
A Class distributing (S) (M) (G) share HKD hedged 8,095,427 2,575,834 4,746,148 5,925,113
A Class non-distributing share 15,820,157 3,654,621 4,134,767 15,340,011
A Class non-distributing share EUR hedged 10,823,395 1,974,299 8,024,320 4,773,374
A Class non-distributing share GBP hedged 2,105,349 20,813 231,284 1,894,878
Al Class distributing (Q) share EUR hedged 444 16,806 - 17,250
Al Class non-distributing share EUR hedged 440 10,073 - 10,513
C Class distributing (D) share 423,856 1,910 26,573 399,193
C Class non-distributing share 1,928,177 598,811 266,603 2,260,385
D Class distributing (M) share 721,223 264,806 228,830 757,199
D Class non-distributing share 556,171 219,592 397,912 377,851
D Class non-distributing share EUR hedged 7,131,681 1,042,517 1,112,085 7,062,113
D Class non-distributing UK reporting fund share 5,065,699 1,177,243 3,320,299 2,922,643
E Class distributing (Q) share EUR hedged 630,770 86,012 123,221 593,561
E Class non-distributing share 4,766,719 498,755 578,230 4,687,244
E Class non-distributing share EUR hedged 1,252,005 84,347 292,748 1,043,604
| Class distributing (A) share 893,672 152,062 8,484 1,037,250
| Class distributing (A) UK reporting fund share EUR hedged - 450 - 450
| Class distributing (A) UK reporting fund share GBP hedged - 388 - 388
| Class distributing (Q) share EUR hedged 1,836,677 188,665 - 2,025,342
| Class non-distributing share 32,881,085 8,527,815 14,039,147 27,369,753
| Class non-distributing share EUR hedged 11,413,969 270,490 8,307,815 3,376,644
| Class non-distributing UK reporting fund share CHF hedged 3,530,974 96,376 3,418,858 208,492
| Class non-distributing UK reporting fund share GBP hedged 404,102 5,816 394,293 15,625
X Class distributing (Q) share CHF hedged 1,268,307 33,432 - 1,301,739
X Class distributing (Q) share EUR hedged 465 13 - 478
X Class non-distributing share 5,732,613 369,849 2,172,619 3,929,843
X Class non-distributing share CHF hedged 428,129 - 428,129 -
X Class non-distributing share EUR hedged 8,624,005 1,780,917 37,285 10,367,637
X Class non-distributing share GBP hedged 11 - 11 -
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Statement of Changes in Shares Outstanding
For the Period 1 September 2019 to 29 February 2020 continued

Shares outstanding Shares outstanding

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

Emerging Markets Corporate Bond Fund

A Class non-distributing share 1,639,330 1,126,053 452,436 2,312,947
A Class non-distributing share EUR hedged 42,647 47,947 5,658 84,936
Al Class non-distributing share 440 - - 440
D Class distributing (M) UK reporting fund share GBP hedged 17,261 24,023 18,413 22,871
D Class non-distributing share 2,678,487 2,117,752 1,310,797 3,485,442
D Class non-distributing share EUR hedged 553,601 311,949 16,716 848,834
E Class distributing (Q) share EUR hedged 198,190 107,535 39,466 266,259
E Class non-distributing share 368,380 230,112 57,695 540,797
E Class non-distributing share EUR hedged 126,050 262,330 25,221 363,159
| Class distributing (M) UK reporting fund share GBP hedged 310 - - 310
| Class non-distributing share 3,817,443 568,731 180,383 4,205,791
| Class non-distributing share EUR hedged 14,982 37,607 12,784 39,805
X Class non-distributing share 11,087,255 - - 11,087,255
X Class non-distributing share JPY hedged - 12,154,086 - 12,154,086
Emerging Markets Equity Income Fund

A Class distributing (Q) (G) share 517,625 62,323 84,057 495,891
A Class distributing (R) (M) (G) share AUD hedged 272,441 273,262 393,471 152,232
A Class distributing (R) (M) (G) share CNH hedged 946 103 211 772
A Class distributing (R) (M) (G) share NZD hedged 50,797 385,488 341,706 94,579
A Class distributing (S) (M) (G) share 1,553,137 263,708 526,441 1,290,404
A Class distributing (S) (M) (G) share CAD hedged 48,879 6,087 19,103 35,863
A Class distributing (S) (M) (G) share EUR hedged 104,868 56,211 62,667 98,412
A Class distributing (S) (M) (G) share GBP hedged 88,157 34,116 42,809 79,464
A Class distributing (S) (M) (G) share HKD hedged 441,985 27,893 167,952 301,926
A Class distributing (S) (M) (G) share SGD hedged 171,642 49,084 74,306 146,420
A Class non-distributing share 3,672,628 1,009,873 876,042 3,806,459
A Class non-distributing share EUR hedged - 455 - 455
Al Class distributing (Q) (G) share EUR hedged 453 6 - 459
Al Class non-distributing share 448 - - 448
D Class distributing (Q) (G) UK reporting fund share - 205,288 - 205,288
D Class non-distributing share EUR hedged - 455 - 455
D Class non-distributing UK reporting fund share 7,248,744 1,796,074 903,629 8,141,189
E Class distributing (Q) (G) share EUR hedged 468,890 158,702 57,437 570,155
E Class non-distributing share EUR hedged 631,136 225,812 243,152 613,796
| Class non-distributing share 724,062 - - 724,062
| Class non-distributing share CHF hedged 621 - - 621
X Class distributing (S) (M) (G) share 31,416 392 31,724 84
X Class non-distributing share 16,772,104 66,512 2,421,300 14,417,316
Emerging Markets Fund

A Class non-distributing share 9,833,530 2,257,884 2,568,609 9,522,805
A Class non-distributing share EUR hedged - 13,154,434 115,784 13,038,650
Al Class non-distributing share 440 25,538 - 25,978
C Class non-distributing share 707,052 205,641 158,519 754,174
D Class non-distributing share 3,867,559 2,376,750 1,105,813 5,138,496
D Class non-distributing share EUR hedged - 137,169 - 137,169
E Class non-distributing share 1,751,242 472,682 365,417 1,858,507
| Class distributing (Q) UK reporting fund share 2,850,909 - 487,883 2,363,026
| Class non-distributing share 4,340,503 22,814,938 2,246,297 24,909,144
X Class non-distributing share 10,122,622 6,524,214 384,327 16,262,509
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Statement of Changes in Shares Outstanding
For the Period 1 September 2019 to 29 February 2020 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 180,753 20,712 28,786 172,679
A Class distributing (D) share 2,968,265 134,100 373,473 2,728,892
A Class distributing (M) share 15,261,098 4,663,676 3,523,806 16,400,968
A Class distributing (M) share AUD hedged 357,476 17,812 10,149 365,139
A Class distributing (R) (M) (G) share AUD hedged 2,996,701 213,735 1,901,025 1,309,411
A Class distributing (R) (M) (G) share NZD hedged 308,553 31,529 179,959 160,123
A Class distributing (S) (M) (G) share 7,975,605 898,670 1,507,564 7,366,711
A Class distributing (S) (M) (G) share CAD hedged 254177 19,688 29,218 244,647
A Class distributing (S) (M) (G) share GBP hedged 1,110,850 206,311 330,505 986,656
A Class distributing (S) (M) (G) share HKD hedged 734,498 94,735 281,340 547,893
A Class distributing (S) (M) (G) share SGD hedged 2,446,268 324,094 380,255 2,390,107
A Class non-distributing share 31,448,354 5,840,086 14,687,414 22,601,026
A Class non-distributing share CHF hedged 542,901 23,009 19,392 546,518
A Class non-distributing share EUR hedged 20,845,977 10,249,733 2,416,440 28,679,270
A Class non-distributing share PLN hedged 1,885,704 1,434,301 941,217 2,378,788
A Class non-distributing share SEK hedged 430 - - 430
A Class non-distributing share SGD hedged 492,166 178,910 283,596 387,480
Al Class distributing (Q) share 449 1 - 460
Al Class non-distributing share 440 - - 440
C Class distributing (D) share 337,242 4,767 48,634 293,375
C Class non-distributing share 263,531 43,245 36,084 270,692
D Class distributing (A) share 1,125,249 512,008 127,399 1,509,858
D Class distributing (M) share 8,878,824 623,693 2,601,980 6,900,537
D Class distributing (M) share AUD hedged 512 7,700 - 8,212
D Class distributing (M) UK reporting fund share GBP hedged 10,383,571 3,651,301 542,746 13,492,126
D Class distributing (Q) UK reporting fund share 357,628 6,200 334,722 29,106
D Class non-distributing share 11,938,708 2,379,311 7,287,255 7,030,764
D Class non-distributing share CHF hedged 87,025 68 20,593 66,500
D Class non-distributing share EUR hedged 4,132,307 1,995,169 1,091,426 5,036,050
D Class non-distributing share PLN hedged 1,484 - - 1,484
D Class non-distributing share SGD hedged 641 - - 641
D Class non-distributing UK reporting fund share GBP hedged 466,966 74,281 20,160 521,087
E Class distributing (Q) share EUR hedged 620,081 47,837 90,138 577,780
E Class non-distributing share 1,289,345 108,460 192,430 1,205,375
E Class non-distributing share EUR hedged 1,019,881 42,465 139,559 922,787
| Class distributing (M) UK reporting fund share GBP hedged 4,662 - - 4,662
| Class distributing (Q) share 20,484,796 2,538,752 1,490,856 21,532,692
| Class non-distributing share 36,035,067 6,351,344 3,659,722 38,726,689
| Class non-distributing share EUR hedged 21,464,495 2,342,147 3,382,517 20,424,125
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 95,517,687 1,124,532 248,015 96,394,204
X Class non-distributing share GBP hedged 18,199,022 - 1,761 18,197,261
ESG Emerging Markets Blended Bond Fund

A Class non-distributing share 723,106 - 722,606 500
A Class non-distributing share EUR hedged 428 - - 428
D Class non-distributing share CHF hedged 497 - - 497
D Class non-distributing share EUR hedged 428 227 - 655
D Class non-distributing UK reporting fund share 500 - - 500
E Class distributing (Q) share EUR hedged 635 3 - 638
E Class non-distributing share EUR hedged 1,421 7,766 - 9,187
| Class non-distributing share 1,002 - - 1,002
| Class non-distributing share EUR hedged 430 - - 430
X Class non-distributing share 2,498,000 - - 2,498,000
Z Class non-distributing UK reporting fund share 410 595,330 - 595,740
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Statement of Changes in Shares Outstanding
For the Period 1 September 2019 to 29 February 2020 continued

Shares outstanding Shares outstanding

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

ESG Emerging Markets Bond Fund

A Class non-distributing share 500 15,848 - 16,348
A Class non-distributing share EUR hedged 428 - - 428
D Class non-distributing share CHF hedged 2,397 124,682 2,953 124,126
D Class non-distributing share EUR hedged 11,874 229,284 9,889 231,269
D Class non-distributing UK reporting fund share 500 - - 500
E Class distributing (Q) share EUR hedged 448 14,988 - 15,436
E Class non-distributing share EUR hedged 26,575 71,855 - 98,430
| Class non-distributing share 1,006 - - 1,006
| Class non-distributing share EUR hedged 20,943,892 2,389,026 23,111 23,309,807
X Class non-distributing share 2,498,000 - - 2,498,000
X Class non-distributing share AUD hedged - 1,715,514 62,371 1,653,143
ESG Emerging Markets Corporate Bond Fund

A Class non-distributing share 500 - - 500
A Class non-distributing share EUR hedged 428 - - 428
D Class non-distributing share CHF hedged 497 - - 497
D Class non-distributing share EUR hedged 3,228 22,837 545 25,520
D Class non-distributing UK reporting fund share 500 33,503 1,503 32,500
E Class distributing (Q) share EUR hedged 446 24,825 - 25,271
E Class non-distributing share EUR hedged 15,859 53,624 - 69,483
| Class non-distributing share 1,002 - - 1,002
| Class non-distributing share EUR hedged 430 8,589 - 9,019
X Class non-distributing share 2,498,000 550 542 2,498,008
ESG Emerging Markets Local Currency Bond Fund

A Class non-distributing share 500 - - 500
A Class non-distributing share EUR hedged 428 - - 428
D Class non-distributing share CHF hedged 497 - - 497
D Class non-distributing share EUR hedged 658 26,518 192 26,984
D Class non-distributing UK reporting fund share 128,170 7,175 3,813 131,532
E Class distributing (Q) share EUR hedged 1,963 3,329 - 5,292
E Class non-distributing share EUR hedged 1,535 919 458 1,996
| Class non-distributing share 4,878,621 2,201,524 - 7,080,145
| Class non-distributing share EUR hedged 435 - - 435
X Class non-distributing share 20,563,387 - - 20,563,387
ESG Multi-Asset Fund

A Class distributing (R) (M) (G) share SGD hedged - 680 - 680
A Class distributing (R) (M) (G) share USD hedged - 500 - 500
A Class non-distributing share 2,831,817 1,764,446 301,507 4,294,756
A Class non-distributing share SGD hedged - 685 - 685
A Class non-distributing share USD hedged 922,035 253,181 469,225 705,991
Al Class non-distributing share 443 59,200 - 59,643
C Class non-distributing share 3,184,769 1,064,942 590,595 3,659,116
C Class non-distributing share USD hedged 172,061 95,514 19,253 248,322
D Class non-distributing share 7,139,676 8,910,587 2,462,431 13,587,832
D Class non-distributing share USD hedged 47,228 82,351 6,177 123,402
E Class non-distributing share 4,737,299 1,949,751 445,582 6,241,468
E Class non-distributing share USD hedged 496,323 178,016 72,070 602,269
| Class non-distributing share 21,348,151 8,342,628 3,049,380 26,641,399
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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 Bond Fund

A Class distributing (A) share 5,142,825 865,985 2,946,481 3,062,329
A Class distributing (A) UK reporting fund share 11,486 1,004 391 12,189
A Class distributing (D) share 595,490 79,381 70,970 603,901
A Class distributing (M) share 352,896 528,971 255,642 626,225
A Class non-distributing share 29,697,885 11,564,038 15,048,971 26,212,952
A Class non-distributing share JPY hedged 265,734 248,770 33,500 481,004
A Class non-distributing share PLN hedged 265,748 226,259 213,961 278,046
A Class non-distributing share USD hedged 711,362 371,811 439,530 643,643
Al Class non-distributing share 445 - - 445
C Class non-distributing share 481,180 58,404 69,992 469,592
D Class distributing (A) share 3,689,126 1,228,728 1,019,069 3,898,785
D Class distributing (A) UK reporting fund share 65,678 2,395 30,031 38,042
D Class distributing (A) UK reporting fund share GBP hedged 41,826 175 - 42,001
D Class distributing (M) share 216,967 1,300 30,001 188,266
D Class non-distributing share 37,582,135 7,303,240 13,538,080 31,347,295
D Class non-distributing share CHF hedged 210,501 2,780 623 212,658
D Class non-distributing share USD hedged 3,208,469 921,997 1,570,270 2,560,196
E Class distributing (Q) share 801,932 1,257,613 107,633 1,951,912
E Class non-distributing share 3,415,901 579,252 683,359 3,311,794
| Class distributing (A) UK reporting fund share 5,773,862 1,452,622 40,112 7,186,372
| Class distributing (A) UK reporting fund share GBP hedged 1,713,968 272,581 291,687 1,694,862
| Class distributing (A) UK reporting fund share USD hedged 1,109,940 388,480 80,231 1,418,189
| Class non-distributing share 118,364,063 43,907,805 28,366,184 133,905,684
| Class non-distributing share CHF hedged 167,651 3,732 39,990 131,393
| Class non-distributing share JPY hedged 548 - - 548
| Class non-distributing share USD hedged 41,558,102 5,562,845 2,579,283 44,541,664
S Class distributing (A) share 424,903 29,218 74,822 379,299
X Class non-distributing share 19,090,908 976,643 3,602,060 16,465,491
Euro Corporate Bond Fund

A Class distributing (D) share 1,088,198 94,272 26,419 1,156,051
A Class distributing (M) share 329,130 81,413 39,038 371,505
A Class non-distributing share 24,215,380 3,780,192 14,201,217 13,794,355
A Class non-distributing share CHF hedged 15,753 58,757 - 74,510
A Class non-distributing share GBP hedged 27,795 110,745 - 138,540
A Class non-distributing share SEK hedged 6,860,579 6,865,805 1,852,420 11,873,964
A Class non-distributing share USD hedged 71,652 3,900 - 75,552
Al Class non-distributing share 445 3,254 - 3,699
C Class non-distributing share 588,802 67,956 73,018 583,740
D Class distributing (M) share 2,138,985 212,139 209,802 2,141,322
D Class non-distributing share 23,570,356 13,751,659 6,854,427 30,467,588
D Class non-distributing share CHF hedged 495 6,000 - 6,495
D Class non-distributing share GBP hedged 88,106 8,021 33,152 62,975
D Class non-distributing share USD hedged 29,808 13,918 807 42,919
E Class distributing (Q) share 2,129,817 1,156,910 247,101 3,039,626
E Class non-distributing share 3,302,235 497,097 628,864 3,170,468
| Class distributing (Q) share 8,606,691 216,842 73,990 8,749,543
| Class non-distributing share 113,489,316 50,589,981 17,193,615 146,885,682
| Class non-distributing share CHF hedged 495 - - 495
| Class non-distributing share GBP hedged 24,155 5,168 642 28,681
| Class non-distributing share JPY hedged 4,791,194 - 870 4,790,324
X Class distributing (Q) share 23,234,669 7,670,185 809,308 30,095,546
X Class non-distributing share 10,783,631 286,917 2,299,576 8,770,972
Euro Reserve Fund

A Class non-distributing share 643,479 137,715 288,950 492,244
C Class non-distributing share 296,833 177,176 97,769 376,240
D Class non-distributing share 119,270 14,203 47174 86,299
E Class non-distributing share 244 376 88,401 117,115 215,662
X Class non-distributing share 1,611 447 4 2,054

The notes on pages 791 to 803 form an integral part of these financial statements.

Interim report and unaudited financial statements [79]
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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 Short Duration Bond Fund

A Class distributing (A) UK reporting fund share 3,695,140 174,347 469,172 3,400,315
A Class distributing (A) UK reporting fund share GBP hedged 800,586 154,074 125,889 828,771
A Class distributing (A) UK reporting fund share USD hedged 146,820 - 30,364 116,456
A Class distributing (D) share 2,068,036 624,659 531,169 2,161,526
A Class distributing (M) share 570,621 23,618 153,004 441,235
A Class non-distributing share 171,936,654 18,079,921 45,119,087 144,897,488
A Class non-distributing share CHF hedged 1,510,078 297,263 536,151 1,271,190
A Class non-distributing share USD hedged 9,315,621 564,194 1,557,633 8,322,182
Al Class non-distributing share 445 10,379 - 10,824
C Class non-distributing share 2,409,661 75,665 565,142 1,920,184
D Class distributing (A) UK reporting fund share 6,456,292 482,362 2,078,499 4,860,155
D Class distributing (A) UK reporting fund share GBP hedged 401,485 7,748,603 343,340 7,806,748
D Class distributing (A) UK reporting fund share USD hedged 811,072 56,505 79,200 788,377
D Class distributing (M) UK reporting fund share 383,285 - 138,220 245,065
D Class distributing (M) UK reporting fund share GBP hedged 123,080 26,515 6,871 142,724
D Class non-distributing share 99,114,504 30,160,803 42,297,172 86,978,135
D Class non-distributing share CHF hedged 4,349,867 940,605 3,132,333 2,158,139
D Class non-distributing share USD hedged 904,934 489,523 131,457 1,263,000
E Class non-distributing share 21,131,367 2,461,121 4,446,782 19,145,706
| Class distributing (Q) share 1,803,447 682,664 21,225 2,464,886
| Class non-distributing share 174,184,567 33,770,203 59,388,278 148,566,492
| Class non-distributing share CHF hedged - 3,779,906 477,416 3,302,490
| Class non-distributing share USD hedged 9,491,290 1,548,449 4,345,992 6,693,747
Sl Class non-distributing share 286,221,676 110,333,465 47,712,298 348,842,843
Sl Class non-distributing share USD hedged 3,532,305 13,008 213,977 3,331,336
X Class non-distributing share 34,111,977 7,481,249 5,179,716 36,413,510
Euro-Markets Fund

A Class distributing (A) share 3,900,579 408,027 634,596 3,674,010
A Class distributing (A) UK reporting fund share 30,054 28 10,932 19,150
A Class non-distributing share 25,753,875 1,392,247 3,886,292 23,259,830
A Class non-distributing share CHF hedged 450,465 13,082 38,078 425,469
A Class non-distributing share GBP hedged 362,359 - 98,559 263,800
A Class non-distributing share HKD hedged 400 - - 400
A Class non-distributing share SGD hedged 48,769 - 41,013 7,756
A Class non-distributing share USD hedged 3,855,401 147,401 1,462,455 2,540,347
Al Class non-distributing share 448 - - 448
C Class non-distributing share 425,320 16,221 78,776 362,765
D Class distributing (A) share 376,535 55,282 85,287 346,530
D Class distributing (A) UK reporting fund share 63,077 1,543 16,178 48,442
D Class non-distributing share 30,174 4,259 12,647 21,786
D Class non-distributing share USD hedged 4,231,887 997,363 761,365 4,467,885
D Class non-distributing UK reporting fund share 8,727,629 830,864 1,179,379 8,379,114
D Class non-distributing UK reporting fund share CHF hedged 884,869 33,104 67,106 850,867
E Class non-distributing share 4,121,123 82,452 629,487 3,574,088
| Class distributing (A) share 211,910 79,764 49,125 242,549
| Class non-distributing share 15,347,992 4,472,466 7,641,749 12,178,709
S Class distributing (A) share 139,336 5,539 28,136 116,739
S Class non-distributing share 149,446 13,499 25,662 137,283
X Class non-distributing share 193,060 17,420 - 210,480
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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 Equity Income Fund

A Class distributing (A) (G) share 21,706,829 1,257,981 1,843,263 21,121,547
A Class distributing (Q) (G) share 5,128,606 476,545 1,453,943 4,151,208
A Class distributing (Q) (G) share USD hedged 1,115,523 60,820 190,350 985,993
A Class distributing (R) (M) (G) share AUD hedged 6,389,137 713,931 1,022,914 6,080,154
A Class distributing (R) (M) (G) share CAD hedged 377,867 63,492 154,510 286,849
A Class distributing (R) (M) (G) share CNH hedged 51,725 11,592 28,154 35,163
A Class distributing (R) (M) (G) share NZD hedged 614,388 165,931 139,954 640,365
A Class distributing (R) (M) (G) share USD hedged - 500 - 500
A Class distributing (S) (M) (G) share 11,960,109 2,163,305 1,914,892 12,208,522
A Class distributing (S) (M) (G) share GBP hedged 738,396 193,836 186,907 745,325
A Class distributing (S) (M) (G) share HKD hedged 393,773 185,985 185,352 394,406
A Class distributing (S) (M) (G) share SGD hedged 18,251,368 1,616,924 4,804,196 15,064,096
A Class distributing (S) (M) (G) share USD hedged 16,380,709 2,013,722 4,026,126 14,368,305
A Class non-distributing share 8,032,816 1,207,298 1,702,595 7,537,519
A Class non-distributing share USD hedged 3,477,824 866,174 1,123,102 3,220,896
Al Class distributing (Q) (G) share 458 219,724 19,743 200,439
Al Class non-distributing share 445 79,341 14,835 64,951
D Class distributing (A) (G) share 985,519 2,272,234 969,046 2,288,707
D Class distributing (A) (G) UK reporting fund share - 21,848 - 21,848
D Class distributing (Q) (G) UK reporting fund share 2,901,151 255,516 350,547 2,806,120
D Class distributing (Q) (G) UK reporting fund share GBP hedged 1,451,443 425,587 181,996 1,695,034
D Class distributing (S) (M) (G) share USD hedged 411,303 35,856 85,086 362,073
D Class non-distributing share 5,388,569 2,238,949 2,494,878 5,132,640
D Class non-distributing UK reporting fund share - 6,863 - 6,863
D Class non-distributing UK reporting fund share USD hedged 488,440 206,819 72,811 622,448
E Class distributing (Q) (G) share 12,811,004 759,392 2,255,183 11,315,213
E Class non-distributing share 6,512,928 315,970 1,343,638 5,485,260
| Class distributing (A) (G) share 7,639,610 1,831,302 630,113 8,840,799
| Class non-distributing share 35,696 2,174,549 153,012 2,057,233
X Class distributing (Q) (G) UK reporting fund share 2,598,562 1,125,273 - 3,723,835
X Class non-distributing share 1,220,471 2,029 1,218,455 4,045
European Focus Fund

A Class non-distributing share 5,939,996 54,352 1,296,062 4,698,286
A Class non-distributing share SGD hedged 392 - - 392
A Class non-distributing share USD hedged 855,537 6,246 208,120 653,663
Al Class non-distributing share 445 - - 445
C Class non-distributing share 586,883 4,404 142,232 449,055
D Class non-distributing share 153,553 14,164 22,669 145,048
D Class non-distributing UK reporting fund share 3,217,266 404,999 659,353 2,962,912
E Class non-distributing share 6,681,675 66,009 1,360,310 5,387,374
| Class non-distributing share 8,848 - - 8,848
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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 Fund

A Class distributing (A) share 45,602 567 8,485 37,684
A Class distributing (A) UK reporting fund share 11,433 115 4,681 6,867
A Class non-distributing share 4,129,928 272,837 575,201 3,827,564
A Class non-distributing share AUD hedged 274,002 51,355 171,184 154,173
A Class non-distributing share CAD hedged 82,907 1,093 27,146 56,854
A Class non-distributing share CNH hedged 1,329 7,609 8,632 306
A Class non-distributing share GBP hedged 245,448 6,275 63,473 188,250
A Class non-distributing share HKD hedged 8,227,598 222,879 1,463,709 6,986,768
A Class non-distributing share NZD hedged 71,646 529,172 32,241 568,577
A Class non-distributing share SGD hedged 759,432 10,930 114,989 655,373
A Class non-distributing share USD hedged 7,879,157 256,525 3,030,519 5,105,163
C Class non-distributing share 228,354 7,024 42,077 193,301
D Class distributing (A) UK reporting fund share 6,031 2,587 2,397 6,221
D Class non-distributing share 74,439 99,891 19,875 154,455
D Class non-distributing share USD hedged 417,220 - 108,111 309,109
D Class non-distributing UK reporting fund share 781,180 90,605 241,465 630,320
E Class non-distributing share 659,249 5,153 98,029 566,373
| Class non-distributing share 325,665 10,045 33,801 301,909
| Class non-distributing share USD hedged 500 - - 500
S Class non-distributing share 420 - - 420
X Class non-distributing share 1,910,867 223,408 486,454 1,647,821
European High Yield Bond Fund

A Class non-distributing share 1,315,842 123,321 3,412 1,435,751
A Class non-distributing share CHF hedged 23,564 11,137 - 34,701
A Class non-distributing share SEK hedged 430 - - 430
D Class distributing (A) share 235,307 17,033 139,375 112,965
D Class distributing (A) UK reporting fund share GBP hedged 5,260 4514 561 9,213
D Class non-distributing share 426,691 1,262,480 531,142 1,158,029
E Class distributing (Q) share 381,776 495,267 66,442 810,601
E Class non-distributing share 414,757 427,536 61,011 781,282
X Class non-distributing share 3,155,538 712,503 50,626 3,817,415
Z Class non-distributing share - 450 - 450
European Special Situations Fund

A Class non-distributing share 10,176,222 1,450,936 1,762,362 9,864,796
A Class non-distributing share AUD hedged 106,084 309,783 122,866 293,001
A Class non-distributing share CAD hedged 24112 - 5,994 18,118
A Class non-distributing share CNH hedged 115 - - 115
A Class non-distributing share GBP hedged 5313 19,994 4,323 20,984
A Class non-distributing share HKD hedged 400 - - 400
A Class non-distributing share USD hedged 7,149,755 1,895,921 5,311,606 3,734,070
C Class non-distributing share 271,756 34,301 30,442 275,615
D Class non-distributing share 3,132,557 740,488 775,187 3,097,858
D Class non-distributing share USD hedged 831,754 215,704 452,110 595,348
E Class non-distributing share 2,138,423 104,753 344,267 1,898,909
| Class non-distributing share 21,628,102 7,970,428 5,760,455 23,838,075
X Class non-distributing share 7,803,405 83,330 4,659,849 3,226,886
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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 218,215 8,410 54,637 171,988
A Class distributing (A) UK reporting fund share 2,951 - 2,704 247
A Class non-distributing share 8,260,865 638,124 2,984,948 5,914,041
A Class non-distributing share AUD hedged 249,356 7,507 89,024 167,839
A Class non-distributing share CNH hedged 4,798 - 4,470 328
A Class non-distributing share HKD hedged 196,510 268 5,905 190,873
A Class non-distributing share USD hedged 4,996,916 110,993 1,346,577 3,761,332
C Class non-distributing share 274,192 7,105 56,962 224,335
D Class distributing (A) UK reporting fund share 70,690 3,230 12,730 61,190
D Class non-distributing share 1,370,843 161,966 387,041 1,145,768
D Class non-distributing share USD hedged 211,868 - 30,819 181,049
E Class non-distributing share 1,072,343 61,527 265,722 868,148
| Class non-distributing share 5,179,925 75,448 1,694,022 3,561,351
S Class distributing (A) share 104,689 14 11,089 93,614
X Class non-distributing share 6,786,949 64,816 172,053 6,679,712
FinTech Fund

A Class non-distributing share 67,026 417,087 56,084 428,029
A Class non-distributing share EUR hedged 18,521 28,610 8,994 38,137
A Class non-distributing share SGD hedged 28,181 131,548 64,842 94,887
Al Class non-distributing share 450 2,143 - 2,593
D Class non-distributing share 37,445 39,895 12,488 64,852
D Class non-distributing share EUR hedged 60,830 42,687 - 103,517
D Class non-distributing UK reporting fund share 152,747 491,413 - 644,160
D Class non-distributing UK reporting fund share GBP hedged 31,494 113,851 53,753 91,592
E Class non-distributing share 186,254 683,717 115,110 754,861
E Class non-distributing share EUR hedged 275,547 404,152 83,201 596,498
| Class non-distributing share 16,697 19,713 - 36,410
| Class non-distributing share EUR hedged 500 - - 500
X Class non-distributing share 2,525,457 194 - 2,525,651
Z Class non-distributing UK reporting fund share 197,750 87,750 - 285,500
Fixed Income Global Opportunities Fund

A Class distributing (A) share 77,294 7,053 1,187 83,160
A Class distributing (A) share EUR hedged 1,042,610 36,532 120,808 958,334
A Class distributing (D) share 3,992,272 712,517 330,965 4,373,824
A Class distributing (M) share 423,306 338,475 49,940 711,841
A Class distributing (Q) share 6,753,471 509,591 1,059,604 6,203,458
A Class distributing (Q) share EUR hedged 1,053,044 171,285 164,920 1,059,409
A Class distributing (Q) share SGD hedged 235,806 153,978 91,408 298,376
A Class distributing (R) (M) (G) share AUD hedged 154,140 81,864 2,836 233,168
A Class distributing (R) (M) (G) share CNH hedged 47,320 - - 47,320
A Class distributing (S) (M) (G) share 194,957 23,088 5,250 212,795
A Class distributing (S) (M) (G) share HKD hedged 63,861 - - 63,861
A Class non-distributing share 47,692,095 6,778,132 5,994,612 48,475,615
A Class non-distributing share CHF hedged 4,243 471 239,720 712,981 3,770,210
A Class non-distributing share EUR hedged 13,957,628 1,733,198 3,850,264 11,840,562
A Class non-distributing share JPY hedged 566 - - 566
A Class non-distributing share PLN hedged 9,466,147 2,941,046 3,377,530 9,029,663
A Class non-distributing share SEK hedged 683,402 7,086 171,112 519,376
A Class non-distributing share SGD hedged 5,351,217 813,882 348,442 5,816,657
A Class non-distributing UK reporting fund share GBP hedged 317,825 17,678 49,109 286,394
Al Class non-distributing share 445 5713 - 6,158
Al Class non-distributing share EUR hedged 445 7277 - 7,722
C Class distributing (D) share 421,303 52,672 50,379 423,596
C Class distributing (Q) share 852,353 14,890 85,418 781,825
C Class non-distributing share 7,022,337 820,630 1,032,022 6,810,945
D Class distributing (A) share 121,497 - 32,591 88,906
D Class distributing (A) share CAD hedged 1,102,303 59,732 49,307 1,112,728
D Class distributing (A) share EUR hedged 508,344 114,154 109,008 513,490
D Class distributing (A) UK reporting fund share GBP hedged 3,116,868 434,207 367,424 3,183,651
D Class distributing (Q) share 15,601,415 3,194,144 1,473,675 17,321,884
D Class distributing (Q) share CHF hedged 879,539 682,825 37,569 1,524,795
D Class distributing (Q) share EUR hedged 1,423,143 143,354 59,846 1,506,651
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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 44,769,426 10,442,837 7,566,693 47,645,570
D Class non-distributing share CHF hedged 5,748,769 250,914 1,124,367 4,875,316
D Class non-distributing share EUR hedged 32,961,179 3,319,635 7,285,566 28,995,248
D Class non-distributing share GBP hedged 3,889,882 820,317 1,089,533 3,620,666
D Class non-distributing share PLN hedged 41,037 - - 41,037
D Class non-distributing share SGD hedged 22,840 - - 22,840
E Class non-distributing share 17,120,677 1,143,055 2,574,047 15,689,685
E Class non-distributing share EUR hedged 45,431,212 1,695,205 10,220,464 36,905,953
| Class distributing (M) share CAD hedged 44,930 - - 44,930
| Class distributing (Q) share 13,534,206 11,480,024 5,295,908 19,718,322
| Class distributing (Q) share EUR hedged 3,548,771 224,253 12,790 3,760,234
| Class distributing (Q) share GBP hedged 1,620,942 355,691 21,875 1,954,758
| Class distributing (Q) share JPY hedged 21,332 13,005 1,135 33,202
| Class non-distributing share 81,716,644 20,131,492 10,628,915 91,219,221
| Class non-distributing share AUD hedged 15,363 6,997 4,553 17,807
| Class non-distributing share CAD hedged 14,158,928 1,070,712 497,610 14,732,030
| Class non-distributing share CHF hedged 5,288,431 88,443 3,755,199 1,621,675
| Class non-distributing share EUR hedged 48,628,912 5,719,980 9,499,355 44,849,537
| Class non-distributing share GBP hedged 35,567,544 228,126 3,127,323 32,668,347
| Class non-distributing share JPY hedged 42,610,921 1,891,572 2,756,695 41,745,798
J Class distributing (M) share 1,646,094 83,951 244,543 1,485,502
S Class distributing (A) share EUR hedged 63,486 36,150 12,351 87,285
S Class distributing (Q) share 151,575 123,626 7,309 267,892
S Class non-distributing share 424,919 397,080 1,589 820,410
S Class non-distributing share CHF hedged 1,680,298 568,669 166,438 2,082,529
S Class non-distributing share EUR hedged 325,910 235,504 21,998 539,416
X Class distributing (M) share 35,926,051 25,595 136,880 35,814,766
X Class distributing (M) share AUD hedged 1,345,016 276,368 74,365 1,547,019
X Class distributing (M) share EUR hedged 336,730 6,452 14,882 328,300
X Class distributing (Q) share EUR hedged 7,657,859 2,653,937 - 10,311,796
X Class distributing (Q) share GBP hedged 12,779,254 3,558,262 9,891 16,327,625
X Class non-distributing share 79,509,027 48,636,362 61,956 128,083,433
X Class non-distributing share AUD hedged 8,346,030 140,938 208,870 8,278,098
X Class non-distributing share CAD hedged 117,033,313 2,062,065 4,831,850 114,263,528
X Class non-distributing share CHF hedged 3,849,144 805,768 - 4,654,912
X Class non-distributing share EUR hedged 6,035,847 240,686 197,806 6,078,727
X Class non-distributing share GBP hedged 45,524,592 - 1,373,625 44,150,967
X Class non-distributing share SEK hedged 108,022,672 11,140,120 4,647,709 114,515,083
Future Of Transport Fund
A Class non-distributing share 335,837 223,216 66,422 492,631
A Class non-distributing share EUR hedged 170,703 129,152 21,524 278,331
A Class non-distributing share SGD hedged 4,830 89,012 87,542 6,300
Al Class non-distributing share 448 1,221,733 57,141 1,165,040
D Class non-distributing share EUR hedged 16,917 66,272 3,902 79,287
D Class non-distributing UK reporting fund share 1,251,780 645,273 82,106 1,814,947
D Class non-distributing UK reporting fund share GBP hedged 32,515 43,875 6,910 69,480
E Class non-distributing share 992,552 5,747,400 654,875 6,085,077
E Class non-distributing share EUR hedged 7,214,566 6,055,745 1,999,167 11,271,144
| Class non-distributing share 1,156 12,964 - 14,120
| Class non-distributing share EUR hedged 500 - - 500
X Class non-distributing share 2,550,498 10 - 2,550,508
Z Class non-distributing UK reporting fund 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

Global Allocation Fund

A Class distributing (A) share 13,807,648 988,345 1,039,533 13,756,460
A Class distributing (A) share EUR hedged 2,139,500 58,778 170,314 2,027,964
A Class non-distributing share 101,535,123 6,499,658 13,169,966 94,864,815
A Class non-distributing share AUD hedged 7,219,170 1,078,636 660,985 7,636,821
A Class non-distributing share CHF hedged 2,083,675 171,818 159,419 2,096,074
A Class non-distributing share CNH hedged 195,580 67,744 49,613 213,711
A Class non-distributing share EUR hedged 21,922,267 1,550,133 3,004,069 20,468,331
A Class non-distributing share GBP hedged 1,927,990 134,460 206,027 1,856,423
A Class non-distributing share HKD hedged 7,726,892 2,142,069 1,471,057 8,397,904
A Class non-distributing share PLN hedged 1,674,152 204,909 459,194 1,419,867
A Class non-distributing share SGD hedged 6,031,155 259,218 939,089 5,351,284
Al Class non-distributing share 448 30,435 - 30,883
Al Class non-distributing share EUR hedged 448 14,043 - 14,491
C Class non-distributing share 9,924,939 184,780 1,355,613 8,754,106
C Class non-distributing share EUR hedged 2,067,436 32,695 313,068 1,787,063
D Class distributing (A) share 777,054 241,675 371,872 646,857
D Class distributing (A) share EUR hedged 223,594 3,833 64,923 162,504
D Class non-distributing share 3,024,918 481,514 805,796 2,700,636
D Class non-distributing share AUD hedged 93,421 31,415 1,114 123,722
D Class non-distributing share CHF hedged 179,637 10,665 30,000 160,302
D Class non-distributing share EUR hedged 6,741,539 615,957 1,706,237 5,651,259
D Class non-distributing share GBP hedged 1,221,010 61,621 163,464 1,119,167
D Class non-distributing share PLN hedged 1,362 - - 1,362
D Class non-distributing share SGD hedged 21,248 718 - 21,966
D Class non-distributing UK reporting fund share 10,608,062 1,671,679 2,425,409 9,854,332
E Class non-distributing share 16,452,713 3,082,812 2,060,397 17,475,128
E Class non-distributing share EUR hedged 11,744,303 426,774 1,556,996 10,614,081
E Class non-distributing share PLN hedged 259,504 - 103,070 156,434
| Class non-distributing share 9,796,341 1,429,380 2,163,706 9,062,015
| Class non-distributing share EUR hedged 2,394,416 627,976 334,231 2,688,161
| Class non-distributing share SGD hedged 8,031,415 - - 8,031,415
J Class non-distributing share 272,012 - 23,881 248,131
X Class distributing (A) share 80,217,618 850,737 16,740,351 64,328,004
X Class non-distributing share 21,671,994 363,441 3,843,677 18,191,758
X Class non-distributing share AUD hedged 5,068,135 228,827 661,114 4,635,848
X Class non-distributing share EUR hedged 450 - - 450
X Class non-distributing share JPY hedged 2,782,078 81,269 1,363,860 1,499,487
Global Bond Income Fund

A Class distributing (R) (M) (G) UK reporting fund share CNH hedged 344 51,089 41,876 9,557
A Class distributing (S) (M) (G) share 20,011 152,805 20,841 151,975
A Class distributing (S) (M) (G) UK reporting fund share AUD hedged 718 53,720 - 54,438
A Class distributing (S) (M) (G) UK reporting fund share CAD hedged 673 8,203 - 8,876
A Class distributing (S) (M) (G) UK reporting fund share EUR hedged 451 1,129,752 24,938 1,105,265
A Class distributing (S) (M) (G) UK reporting fund share GBP hedged 385 - - 385
A Class distributing (S) (M) (G) UK reporting fund share HKD hedged 394 9,031 - 9,425
A Class distributing (S) (M) (G) UK reporting fund share NZD hedged 760 70,470 6,700 64,530
A Class distributing (S) (M) (G) UK reporting fund share SGD hedged 1,780 8,061 235 9,606
A Class non-distributing share 10,246 17,247 21,613 5,880
Al Class distributing (Q) share EUR hedged 453 7 - 460
Al Class non-distributing share 450 - - 450
Al Class non-distributing share EUR hedged 450 - - 450
D Class non-distributing share 55,543 139,386 44,292 150,637
D Class non-distributing share CHF hedged 503 - - 503
D Class non-distributing share EUR hedged 430 - - 430
D Class non-distributing UK reporting fund share GBP hedged 381 5,658 - 6,039
E Class distributing (Q) share EUR hedged 1,917 8,214 - 10,131
E Class non-distributing share EUR hedged 22,565 94,464 20,245 96,784
| Class non-distributing share 1,005 - - 1,005
| Class non-distributing share BRL hedged 297,964 819,178 9,153 1,107,989
| Class non-distributing share EUR hedged 435 - - 435
X Class non-distributing share 7,496,500 - - 7,496,500
Z Class non-distributing share 147,488 6,463 - 153,951
Z Class non-distributing share CHF hedged 50,500 1,000 - 51,500
Z Class non-distributing share EUR hedged 100,935 - 5,000 95,935
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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 500 314 - 814
A Class distributing (Y) (Q) (G) share 441 129,382 5,739 124,084
A Class non-distributing share 500 5,090 200 5,390
Al Class distributing (Q) (G) share 503 3,145,845 25,659 3,120,689
Al Class non-distributing share 500 1,659,875 9,280 1,651,095
D Class distributing (A) (G) share 500 20 - 520
D Class distributing (Y) (Q) (G) share 442 9 - 451
D Class non-distributing share 21,419 193,969 22,931 192,457
E Class distributing (Q) (G) share 9,172,672 14,512,295 691,019 22,993,948
E Class distributing (S) (M) (G) share 446 58,703 - 59,149
E Class distributing (Y) (Q) (G) share 4,841 48,727 4,865 48,703
E Class non-distributing share 2,652,192 5,007,728 469,871 7,190,049
| Class distributing (Y) (Q) (G) share 443 9 - 452
| Class non-distributing share 970,432 - 969,932 500
X Class non-distributing share 9,996,500 - - 9,996,500
Global Corporate Bond Fund

A Class distributing (A) share EUR hedged 227,461 649 682 227,428
A Class distributing (M) share AUD hedged 179,464 16,377 18,034 177,807
A Class distributing (M) share CAD hedged 233,378 40,003 19,876 253,505
A Class distributing (M) share GBP hedged 199,119 143 11,845 187,417
A Class distributing (M) share NZD hedged 271,255 50,533 46,131 275,657
A Class distributing (Q) share 102,875 20,528 3,986 119,417
A Class distributing (R) (M) (G) share AUD hedged 4,461,347 623,211 1,286,677 3,797,881
A Class distributing (R) (M) (G) share CNH hedged 4,392,892 1,171,261 1,710,490 3,853,663
A Class distributing (R) (M) (G) share NZD hedged 79,445 18,434 7,708 90,171
A Class distributing (S) (M) (G) share 26,859,569 9,058,679 10,860,435 25,057,813
A Class distributing (S) (M) (G) share HKD hedged 892,532 594,280 240,330 1,246,482
A Class distributing (S) (M) (G) share SGD hedged 160,573 26,110 35,103 151,580
A Class non-distributing share 8,455,295 5,557,269 4,722,502 9,290,062
A Class non-distributing share EUR hedged 2,175,771 408,592 311,672 2,272,691
A Class non-distributing share SEK hedged 17,403 14 15,860 1,557
D Class distributing (Q) share GBP hedged 370 - - 370
D Class non-distributing share 2,771,596 371,267 935,180 2,207,683
D Class non-distributing share EUR hedged 9,209,717 812,886 5,416,346 4,606,257
D Class non-distributing UK reporting fund share GBP hedged 276,352 271,998 16,211 532,139
E Class non-distributing share 581,018 30,543 66,625 544,936
E Class non-distributing share EUR hedged 888,057 79,630 111,038 856,649
| Class distributing (A) UK reporting fund share GBP hedged 28,643,667 1,742,228 2,273,025 28,112,870
| Class non-distributing share 3,297,609 2,512,563 215,493 5,594,679
| Class non-distributing share CAD hedged 590 - - 590
| Class non-distributing share EUR hedged 6,834,479 16,835,181 2,195,201 21,474,459
X Class distributing (A) UK reporting fund share GBP hedged 8,853,207 242,807 2,108,007 6,988,007
X Class non-distributing share 5,217,973 200,022 381,344 5,036,651
X Class non-distributing share EUR hedged 38,666,884 353,230 24,351,346 14,668,768
X Class non-distributing share NOK hedged 501,251 - - 501,251
Global Dynamic Equity Fund

A Class distributing (A) share 75,901 4,017 4,919 74,999
A Class non-distributing share 11,221,976 1,235,578 2,359,326 10,098,228
A Class non-distributing share CNH hedged 310 - - 310
A Class non-distributing share EUR hedged 324,688 58,625 34,982 348,331
C Class non-distributing share 1,397,145 117,868 43,384 1,471,629
C Class non-distributing share EUR hedged 96,250 3,519 27,350 72,419
D Class distributing (A) share 475,340 7,387 42,591 440,136
D Class non-distributing share 2,240,307 99,378 237,551 2,102,134
D Class non-distributing share EUR hedged 54,975 - - 54,975
E Class non-distributing share 2,119,951 127,738 277,542 1,970,147
E Class non-distributing share EUR hedged 316,693 12,064 65,868 262,889
X Class non-distributing share 10,061,089 - - 10,061,089

The notes on pages 791 to 803 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 1,677,376 54,759 230,453 1,501,682
A Class distributing (A) (G) share EUR hedged 19,182 76,144 8,605 86,721
A Class distributing (Q) (G) share 8,078,721 160,043 1,103,819 7,134,945
A Class distributing (Q) (G) share EUR hedged 1,984,141 59,881 621,225 1,422,797
A Class distributing (Q) (G) share SGD hedged 1,435,927 13,672 208,641 1,240,958
A Class distributing (Q) (G) UK reporting fund share 894,037 190,613 24,559 1,060,091
A Class distributing (R) (M) (G) share AUD hedged 2,430,566 286,840 723,451 1,993,955
A Class distributing (R) (M) (G) share CNH hedged 173,116 5,970 38,270 140,816
A Class distributing (R) (M) (G) share ZAR hedged 184,398 118,544 158,734 144,208
A Class distributing (S) (M) (G) share 6,228,045 476,527 1,265,663 5,438,909
A Class distributing (S) (M) (G) share CNH hedged 165,310 5,644 26,844 144,110
A Class distributing (S) (M) (G) share HKD hedged 118,669 12,257 66,146 64,780
A Class distributing (S) (M) (G) share SGD hedged 5,832,731 165,125 743,772 5,254,084
A Class non-distributing share 24,108,716 3,464,365 3,930,731 23,642,350
A Class non-distributing share CHF hedged 352,544 7,754 10,800 349,498
A Class non-distributing share EUR hedged 1,810,242 114,551 353,634 1,571,159
A Class non-distributing share PLN hedged 1,721,034 1,058,614 1,358,295 1,421,353
A Class non-distributing share SGD hedged 745,658 67,704 88,089 725,273
Al Class distributing (Q) (G) share EUR hedged 452 461,286 5,963 455,775
Al Class non-distributing share 448 321,234 3,267 318,415
Al Class non-distributing share EUR hedged 448 142,206 3,085 139,569
C Class distributing (Q) (G) share 1,943,907 906,743 1,160,153 1,690,497
C Class non-distributing share 3,398,621 165,939 537,051 3,027,509
D Class distributing (A) (G) share 925,117 68,156 109,224 884,049
D Class distributing (Q) (G) share 1,976,218 77,188 250,878 1,802,528
D Class distributing (Q) (G) share EUR hedged 598,748 5,621 493,526 110,843
D Class distributing (Q) (G) UK reporting fund share 265,329 6,247 27,641 243,935
D Class distributing (Q) (G) UK reporting fund share GBP hedged 258,417 8,845 13,639 253,623
D Class non-distributing share 14,010,246 2,782,763 3,064,506 13,728,503
D Class non-distributing share CHF hedged 1,151,646 127,528 213,224 1,065,950
D Class non-distributing share EUR hedged 862,301 14,806 401,005 476,102
D Class non-distributing share PLN hedged 1,397 - - 1,397
D Class non-distributing share SGD hedged 5,458 - 472 4,986
E Class distributing (Q) (G) share 1,312,778 334,774 204,760 1,442,792
E Class distributing (Q) (G) share EUR hedged 2,639,041 317,033 499,624 2,456,450
E Class non-distributing share 1,853,314 247,735 506,900 1,594,149
E Class non-distributing share EUR hedged 102,787 23,373 19,175 106,985
| Class non-distributing share 1,376,122 82,398 490,702 967,818
X Class non-distributing share 201,271 - 201,262 9

The notes on pages 791 to 803 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 Government Bond Fund

A Class distributing (D) share 66,849 1,495 4,518 63,826
A Class distributing (D) share EUR hedged 52,064 410 9,452 43,022
A Class distributing (M) share 1,458,884 584,158 826,418 1,216,624
A Class distributing (M) share EUR hedged 176,540 51,661 45,678 182,523
A Class distributing (M) share GBP hedged 29,508 7,382 29,126 7,764
A Class distributing (M) share HKD hedged 390 - - 390
A Class non-distributing share 7,532,383 3,411,909 3,944,851 6,999,441
A Class non-distributing share EUR hedged 3,518,937 3,799,638 495,968 6,822,607
C Class distributing (D) share 6,190 1 1 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 96,442 80,101 14,458 162,085
C Class non-distributing share EUR hedged 104,179 34,788 16,276 122,691
D Class distributing (M) share 27,457 13,324 13,060 27,721
D Class distributing (M) share EUR hedged 228,778 1,593 5,535 224,836
D Class non-distributing share 477914 74,799 30,816 521,897
D Class non-distributing share EUR hedged 2,415,321 391,678 1,769,077 1,037,922
E Class non-distributing share 561,511 48,958 34,775 575,694
E Class non-distributing share EUR hedged 680,592 269,000 126,960 822,632
| Class distributing (A) share EUR hedged 417 6 - 423
| Class non-distributing share 5,691,976 1,380,328 754,497 6,317,807
X Class non-distributing share EUR hedged 2,057,615 4,401 - 2,062,016
X Class non-distributing share NOK hedged 501,402 - - 501,402
X Class non-distributing share SEK hedged 11,474,601 6,581,574 - 18,056,175
X Class non-distributing UK reporting fund share 10,082 7,320 560 16,842
Global High Yield Bond Fund

A Class distributing (D) UK reporting fund share 2,157,296 79,794 210,832 2,026,258
A Class distributing (D) UK reporting fund share EUR hedged 400,761 106,493 33,706 473,548
A Class distributing (M) share 7,475,150 1,626,487 1,328,624 7,773,013
A Class distributing (M) share EUR hedged 2,820,501 456,080 437,833 2,838,748
A Class distributing (Q) share 119,268 117,047 47,125 189,190
A Class distributing (R) (M) (G) share AUD hedged 11,489,020 1,634,734 1,531,961 11,591,793
A Class distributing (R) (M) (G) share ZAR hedged 4,090,506 860,666 727,468 4,223,704
A Class distributing (R) (M) (G) UK reporting fund share CNH hedged 345 - - 345
A Class distributing (S) (M) (G) share 27,035,649 8,508,102 7,039,678 28,504,073
A Class distributing (S) (M) (G) share HKD hedged 4,207,060 138,871 976,999 3,368,932
A Class distributing (S) (M) (G) share SGD hedged 680 322,421 - 323,101
A Class non-distributing share 6,119,437 3,613,805 3,655,401 6,077,841
A Class non-distributing share EUR hedged 2,204,498 886,145 340,007 2,750,636
A Class non-distributing share GBP hedged 982,704 25,045 72,110 935,639
A Class non-distributing share PLN hedged 3,647,295 820,222 830,826 3,636,691
A Class non-distributing share SEK hedged 4,791,972 1,299,690 1,016,449 5,075,213
Al Class distributing (Q) share EUR hedged 445 62,266 - 62,711
Al Class non-distributing share EUR hedged 448 13,510 - 13,958
C Class distributing (D) share 275,005 407 7,881 267,531
C Class distributing (D) share EUR hedged 28,570 - - 28,570
C Class non-distributing share 212,406 1,548 30,454 183,500
C Class non-distributing share EUR hedged 912,269 33,976 135,477 810,768
D Class distributing (M) share 3,193,488 335,577 249,095 3,279,970
D Class distributing (M) share EUR hedged 221,862 26,230 - 248,092
D Class distributing (Q) share GBP hedged 1,142,578 216,882 63,998 1,295,462
D Class non-distributing share 1,779,338 1,110,148 687,681 2,201,805
D Class non-distributing UK reporting fund share EUR hedged 2,733,092 2,302,449 1,345,494 3,690,047
D Class non-distributing UK reporting fund share GBP hedged 145,011 22,047 5,724 161,334
E Class distributing (Q) share EUR hedged 10,281,093 397,011 1,169,796 9,508,308
E Class non-distributing share 1,641,877 284,420 208,445 1,717,852
E Class non-distributing share EUR hedged 3,456,083 132,787 445971 3,142,899
| Class distributing (M) share 4,486,889 6,505,916 1,941,747 9,051,058
| Class non-distributing share 3,197,742 1,006,577 740,022 3,464,297
| Class non-distributing share CAD hedged 590 - - 590
| Class non-distributing share EUR hedged 194,756 4,843,049 15,487 5,022,318
X Class distributing (A) share EUR hedged 2,961,505 - - 2,961,505
X Class non-distributing share 7,191 5,449 568 12,072
X Class non-distributing share EUR hedged 1,878,554 153,350 106,531 1,925,373
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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 Inflation Linked Bond Fund

A Class distributing (M) share 126,141 76,581 33,861 168,861
A Class non-distributing share 2,151,496 570,945 472,091 2,250,350
A Class non-distributing share EUR hedged 430,704 275,405 25,539 680,570
C Class distributing (M) share 28,828 - - 28,828
C Class non-distributing share 185,444 46,927 18,113 214,258
D Class distributing (M) share 62,977 57,032 - 120,009
D Class non-distributing share 507,791 93,383 42,228 558,946
D Class non-distributing share EUR hedged 1,341,409 623,667 332,940 1,632,136
E Class non-distributing share EUR hedged 2,841,435 448,667 372,549 2,917,553
X Class non-distributing share EUR hedged 795,088 69,243 104,874 759,457
Global Long-Horizon Equity Fund

A Class distributing (A) share 1,047 2,120 - 3,167
A Class distributing (A) UK reporting fund share 1,136,304 13,745 46,485 1,103,564
A Class non-distributing share 5,160,175 2,407,223 1,295,653 6,271,745
A Class non-distributing share SGD hedged 4,574 12,565 - 17,139
Al Class non-distributing share 443 17,084 - 17,527
C Class non-distributing share 122,984 44,367 19,075 148,276
D Class distributing (A) UK reporting fund share 34,163 7,255 1,484 39,934
D Class non-distributing share 397,428 551,928 230,493 718,863
E Class non-distributing share 595,922 351,957 104,977 842,902
Global Multi-Asset Income Fund

A Class distributing (A) (G) share 680,142 707,776 41,289 1,346,629
A Class distributing (A) (G) share CHF hedged 54,517 9,950 19,500 44,967
A Class distributing (A) (G) share EUR hedged 6,672,150 404,051 1,256,842 5,819,359
A Class distributing (M) (G) share 87,938,967 13,793,360 3,912,096 97,820,231
A Class distributing (Q) (G) share 4,223,954 299,816 574,997 3,948,773
A Class distributing (Q) (G) share AUD hedged 444 581 251,940 10,099 686,422
A Class distributing (Q) (G) share SGD hedged 968,940 164,575 128,707 1,004,808
A Class distributing (R) (M) (G) share AUD hedged 24,428,959 8,104,259 5,102,939 27,430,279
A Class distributing (R) (M) (G) share CAD hedged 2,021,288 275,933 393,259 1,903,962
A Class distributing (R) (M) (G) share CNH hedged 133,979 89,157 10,087 213,049
A Class distributing (R) (M) (G) share GBP hedged 6,320,535 724,767 1,023,437 6,021,865
A Class distributing (R) (M) (G) share NZD hedged 3,224,623 2,124,757 317,344 5,032,036
A Class distributing (S) (M) (G) share 127,664,181 31,292,628 24,137,282 134,819,527
A Class distributing (S) (M) (G) share EUR hedged 29,377,042 6,161,800 5,776,813 29,762,029
A Class distributing (S) (M) (G) share HKD hedged 4,359,116 5,361,138 1,212,420 8,507,834
A Class distributing (S) (M) (G) share SGD hedged 99,456,680 8,620,439 17,213,036 90,864,083
A Class non-distributing share 70,667,812 31,036,060 41,330,509 60,373,363
A Class non-distributing share CHF hedged 63,649 - 8,892 54,757
A Class non-distributing share EUR hedged 7,502,411 4,348,383 3,036,516 8,814,278
Al Class distributing (Q) (G) share EUR hedged 454 17,396 - 17,850
Al Class non-distributing share EUR hedged 450 20,775 388 20,837
C Class distributing (S) (M) (G) share 3,590,595 129,676 642,847 3,077,424
C Class non-distributing share 2,322,804 135,715 315,622 2,142,897
D Class distributing (A) (G) share CHF hedged 357,335 15,432 118,200 254,567
D Class distributing (A) (G) share EUR hedged 8,951,410 3,008,858 1,725,472 10,234,796
D Class distributing (S) (M) (G) share 35,389,104 11,273,832 3,419,179 43,243,757
D Class distributing (S) (M) (G) share GBP hedged 224,313 - 3,896 220,417
D Class non-distributing share 13,972,841 5,816,482 1,608,334 18,180,989
D Class non-distributing share CHF hedged 71,800 41,000 11,650 101,150
D Class non-distributing share EUR hedged 6,175,267 2,670,551 4,164,321 4,681,497
E Class distributing (Q) (G) share EUR hedged 110,463,564 3,930,475 17,418,029 96,976,010
E Class distributing (Y) (Q) (G) share EUR hedged 19,599,158 226,383 3,236,467 16,589,074
E Class non-distributing share 15,118,559 2,806,561 7,297,635 10,627,485
E Class non-distributing share EUR hedged 11,632,718 1,429,952 3,029,235 10,033,435
| Class distributing (Q) (G) share EUR hedged 17,284,599 - - 17,284,599
| Class non-distributing share 9,796,086 2,431,750 2,048,238 10,179,598
| Class non-distributing share EUR hedged 38,263,776 7,181,286 12,576,768 32,868,294
X Class distributing (Q) (G) share GBP hedged 13,536,743 215,581 2,069,917 11,682,407
X Class distributing (R) (M) (G) share AUD hedged 4,916,132 640,390 1,483,399 4,073,123
X Class non-distributing share 1,254,896 155,109 234,910 1,175,095
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Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the period issued redeemed of the period
India Fund
A Class distributing (A) UK reporting fund share 49,115 2,316 10,150 41,281
A Class non-distributing share 7,992,531 1,828,947 2,775,633 7,045,845
C Class non-distributing share 415,026 24,365 107,333 332,058
D Class distributing (A) UK reporting fund share 136,480 19,127 23,184 132,423
D Class non-distributing share 2,125,870 116,270 541,666 1,700,474
E Class non-distributing share 1,172,283 82,036 264,856 989,463
X Class non-distributing share 1,726,263 619,787 107,641 2,238,409
Japan Flexible Equity Fund
A Class distributing (A) UK reporting fund share 53,745 245 289 53,701
A Class non-distributing share 2,997,591 3,234,478 3,130,100 3,101,969
A Class non-distributing share EUR hedged 164,922 1,562 28,215 138,269
A Class non-distributing share USD hedged 346,402 423,610 459,299 310,713
C Class non-distributing share 408,118 38,166 89,242 357,042
D Class distributing (A) UK reporting fund share 17,166 18,002 492 34,676
D Class non-distributing share 2,488,400 2,166,576 1,283,521 3,371,455
D Class non-distributing share EUR hedged 1,491,518 451,219 1,498,190 444 547
E Class non-distributing share 616,474 1,121,450 1,141,426 596,498
E Class non-distributing share EUR hedged 1,621,719 104,499 233,464 1,492,754
| Class non-distributing share 507 - - 507
X Class non-distributing share 761,220 29,999 130,986 660,233
X Class non-distributing share EUR hedged 448 - - 448
Japan Small & MidCap Opportunities Fund
A Class distributing (A) UK reporting fund share 280 78 156 202
A Class non-distributing share 2,096,311 965,410 1,091,448 1,970,273
A Class non-distributing share EUR hedged 89,475 16,003 35,061 70,417
A Class non-distributing share USD hedged 1,408,329 824,731 1,163,277 1,069,783
C Class non-distributing share 63,863 77 14,135 50,505
D Class distributing (A) UK reporting fund share 1,351 13,009 3,159 11,201
D Class non-distributing share 1,672,894 508,148 1,013,182 1,167,860
D Class non-distributing share EUR hedged 13,740 20 4,348 9,412
E Class non-distributing share 234,563 51,305 87,205 198,663
| Class non-distributing share 1,047,601 1,813,700 837,371 2,023,930
| Class non-distributing share EUR hedged 430 - - 430
X Class distributing (A) UK reporting fund share 3 - 3 -
X Class non-distributing share 21,709 886 7,307 15,288
Latin American Fund
A Class distributing (A) share 36,005 2,015 9,402 28,618
A Class distributing (A) UK reporting fund share 17,704 89 843 16,950
A Class non-distributing share 12,836,228 920,752 2,023,269 11,733,711
A Class non-distributing share AUD hedged 516,794 322,627 513,388 326,033
A Class non-distributing share CHF hedged 10,211 - - 10,211
A Class non-distributing share HKD hedged 132,646 93,851 103,078 123,419
A Class non-distributing share PLN hedged 1,468,865 1,678,638 1,940,923 1,206,580
A Class non-distributing share SGD hedged 672,163 90,234 129,545 632,852
C Class non-distributing share 182,610 13,579 48,007 148,182
D Class distributing (A) share 1,047 - 984 63
D Class distributing (A) UK reporting fund share 27,336 2,018 2,951 26,403
D Class non-distributing share 830,332 613,712 762,046 681,998
D Class non-distributing share CHF hedged 43,417 - 3,500 39,917
D Class non-distributing share EUR hedged 9,243 705 1,173 8,775
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 3,694 372 1,656 2,410
E Class non-distributing share 477,476 15,571 89,575 403,472
| Class non-distributing share 2,622,970 870,298 2,622,470 870,798
J Class non-distributing share 211,692 1,944 18,627 195,009
X Class distributing (A) UK reporting fund share 64 - - 64
X Class non-distributing share 7,211 597 1,373 6,435
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Shares outstanding Shares outstanding

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

Market Navigator Fund

A Class non-distributing share 443 2,768 - 3,211
Al Class non-distributing share 445 - - 445
D Class non-distributing share 2,143 - - 2,143
E Class non-distributing share 25,813 18,830 32,263 12,380
| Class non-distributing share 443 - - 443
X Class non-distributing share 3,098,043 - - 3,098,043
Natural Resources Growth & Income Fund

A Class distributing (A) (G) share 275,949 22,438 78,855 219,532
A Class distributing (M) (G) share 500 - - 500
A Class distributing (Q) (G) share 394,147 24,204 29,344 389,007
A Class non-distributing share 5,405,551 387,413 1,182,886 4,610,078
A Class non-distributing share EUR hedged 10,934 78,151 50,353 38,732
D Class non-distributing share EUR hedged 45,950 62,568 18,495 90,023
E Class distributing (Q) (G) share EUR hedged 398,055 112,956 84,412 426,599
E Class non-distributing share 1,097,989 191,890 184,484 1,105,395
| Class distributing (A) (G) share 5,176,613 134,979 - 5,311,592
Next Generation Technology Fund

A Class non-distributing share 1,477,108 3,423,997 1,263,094 3,638,011
A Class non-distributing share EUR hedged 166,155 1,270,580 599,294 837,441
A Class non-distributing share SGD hedged 174,955 362,635 299,193 238,397
Al Class non-distributing share 445 3,808 - 4,253
D Class non-distributing share 954,043 887,339 636,230 1,205,152
D Class non-distributing share EUR hedged 6,768 41,188 8,338 39,618
D Class non-distributing UK reporting fund share 1,312,191 1,993,381 165,980 3,139,592
D Class non-distributing UK reporting fund share GBP hedged 78,632 150,361 65,085 163,808
E Class non-distributing share 692,617 1,892,461 568,467 2,016,611
E Class non-distributing share EUR hedged 414,020 1,033,383 135,849 1,311,554
| Class non-distributing share 492,589 869,877 416,002 946,464
| Class non-distributing share EUR hedged 915 - 415 500
X Class non-distributing share 2,531,660 6,161 3,357 2,534,464
Z Class non-distributing UK reporting fund share 18,040 131,290 3,000 146,330
North American Equity Income Fund®

A Class distributing (Q) (G) share 291,017 212 291,229 -
A Class non-distributing share 958,737 26,313 985,050 -
C Class distributing (Q) (G) share 295,936 701 296,637 -
C Class non-distributing share 496,905 4,605 501,510 -
D Class distributing (Q) (G) UK reporting fund share 3,888 2 3,890 -
D Class distributing (Q) (G) UK reporting fund share GBP hedged 7,972 140 8,112 -
D Class non-distributing UK reporting fund share 1,900,752 100,414 2,001,166 -
E Class distributing (Q) (G) share 166,707 13,200 179,907 -
E Class non-distributing share 359,132 73,278 432,410 -
E Class non-distributing share EUR hedged 100,923 6,340 107,263 -
X Class distributing (Q) (G) share 658,923 - 658,923 -
X Class non-distributing share 1,684 79 1,763 -

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

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

Nutrition Fund

A Class distributing (A) share EUR hedged 17,009 239 95 17,153
A Class distributing (A) UK reporting fund share GBP hedged 101,487 206 26,412 75,281
A Class non-distributing share 1,993,601 344,802 418,733 1,919,670
A Class non-distributing share EUR hedged 356,674 67,179 106,239 317,614
A Class non-distributing share HKD 216,082 3,219 15,095 204,206
A Class non-distributing share PLN hedged 229,407 128,243 127,258 230,392
A Class non-distributing share SGD hedged 168,888 8,814 14,406 163,296
Al Class non-distributing share 443 - - 443
C Class non-distributing share 245,880 26,562 36,372 236,070
D Class distributing (A) share EUR hedged 347 - - 347
D Class distributing (A) UK reporting fund share GBP hedged 40,428 2,184 17,744 24,868
D Class non-distributing share 262,520 39,624 37,499 264,645
D Class non-distributing share EUR hedged 94,034 45,601 55,864 83,771
D Class non-distributing share SGD hedged 548 - - 548
D Class non-distributing UK reporting fund share GBP hedged 51,135 1,804 1,948 50,991
E Class non-distributing share 732,965 437,537 139,416 1,031,086
| Class non-distributing share 268,817 - 13,359 255,458
| Class non-distributing share JPY hedged - 553 - 553
X Class non-distributing share 1,192 205 201 1,196
Pacific Equity Fund

A Class non-distributing share 1,656,455 420,786 741,212 1,336,029
C Class non-distributing share 216,341 2,086 43177 175,250
D Class non-distributing share 233,839 2,833 32,939 203,733
E Class non-distributing share 564,844 25,645 96,104 494,385
| Class non-distributing share 500 - - 500
Sustainable Energy Fund

A Class distributing (A) share 403,751 336,293 21,19 718,925
A Class distributing (A) UK reporting fund share 516,747 149,197 41,121 624,823
A Class non-distributing share 73,055,668 17,763,515 10,664,303 80,154,880
A Class non-distributing share EUR hedged 2,430 18,904 - 21,334
A Class non-distributing share SGD hedged 1,140 291,741 275477 17,404
Al Class non-distributing share 443 218,358 2,108 216,693
C Class non-distributing share 2,257,105 1,146,092 465,442 2,937,755
D Class distributing (A) share 1,637,947 1,032,363 207,843 2,462,467
D Class distributing (A) UK reporting fund share 1,987,551 1,614,888 163,472 3,438,967
D Class non-distributing share 5,049,234 3,111,807 1,188,063 6,972,978
E Class non-distributing share 12,025,077 4,115,288 1,608,417 14,531,948
| Class non-distributing share 9,348,194 979,555 414,554 9,913,195
S Class non-distributing share 330,188 22,344 9,791 342,741
X Class non-distributing share 14 - - 14
X Class non-distributing share EUR hedged 1,666,079 98,728 56,846 1,707,961
Swiss Small & MidCap Opportunities Fund®

A Class non-distributing share 827,852 - 34,560 793,292
D Class distributing (M) UK reporting fund share 2,329,010 79,350 1,117,680 1,290,680
D Class non-distributing UK reporting fund share 371,390 356 21,797 349,949
| Class non-distributing share 8,104,292 791,053 55,546 8,839,799
Systematic China A-Share Opportunities Fund™

A Class non-distributing share 12,209,215 8,526,135 10,285,641 10,449,709
A Class non-distributing share SGD hedged 452,912 339,319 316,085 476,146
D Class non-distributing share 10,883,466 2,402,675 1,750,945 11,535,196
D Class non-distributing UK reporting fund share - 1,316,690 42,566 1,274,124
| Class non-distributing share 9,769,066 784,600 1,519,198 9,034,468
S Class non-distributing share 621,243 284,887 117,977 788,153
X Class non-distributing share 52,323 57,194 5,700 103,817
Z Class non-distributing share 7,884,712 - 649,791 7,234,921

™ Fund name changed during the period, see Note 1, for further details.
) Fund closed to subscriptions, see Note 1 for further details.

The notes on pages 791 to 803 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 18,472,289 1,909,690 3,611,623 16,770,356
A Class distributing (Q) (G) share EUR hedged 372,240 227,991 45,587 554,644
A Class distributing (R) (M) (G) share AUD hedged 14,333,418 5,943,366 5,043,755 15,233,029
A Class distributing (R) (M) (G) share CAD hedged 955,730 805,631 726,828 1,034,533
A Class distributing (R) (M) (G) share CNH hedged 20,111,631 4,246,072 4,833,123 19,524,580
A Class distributing (R) (M) (G) share NZD hedged 2,423,315 990,532 804,309 2,609,538
A Class distributing (S) (M) (G) share 72,602,080 30,177,179 27,899,628 74,879,631
A Class distributing (S) (M) (G) share HKD hedged 5,834,716 6,542,083 3,473,208 8,903,591
A Class distributing (S) (M) (G) UK reporting fund share GBP hedged 824,186 713,929 401,969 1,136,146
A Class non-distributing share 5,166,921 960,925 2,252,214 3,875,632
A Class non-distributing share EUR hedged 319,825 5,666 87,794 237,697
A Class non-distributing share SGD hedged 7,412 984 264 8,132
C Class distributing (Q) (G) share 843,945 21,376 115,241 750,080
C Class non-distributing share 169,127 2,366 16,120 155,373
D Class distributing (Q) (G) share 1,641,652 1,159,450 200,736 2,600,366
D Class non-distributing share EUR hedged 306,691 3 306,684 10
D Class non-distributing UK reporting fund share 115,033 2,398 - 117,431
E Class distributing (Q) (G) share EUR hedged 187,383 83,033 36,421 233,995
E Class non-distributing share 9,884 3,922 3,374 10,432
E Class non-distributing share EUR hedged 92,883 1,019 23,881 70,021
| Class distributing (M) (G) share 4,440,134 - 3,238,052 1,202,082
| Class distributing (Q) (G) share 3,797,078 1,836,255 314,715 5,318,618
| Class non-distributing share 10,177,111 1,549,405 5,976,817 5,749,699
X Class non-distributing share 1,848,465 9,586 249,816 1,608,235
Systematic Global SmallCap Fund®

A Class non-distributing share 1,763,742 96,193 310,714 1,549,221
A Class non-distributing share AUD hedged 38,248 28,689 30,732 36,205
C Class non-distributing share 105,514 3,008 6,191 102,331
D Class non-distributing share 74,197 3,171 9,998 67,370
E Class non-distributing share 87,777 7,852 10,401 85,228
United Kingdom Fund

A Class distributing (A) UK reporting fund share 271,683 9,339 11,587 269,435
A Class non-distributing share 510,454 142,759 83,384 569,829
C Class non-distributing share 18,137 10,348 7,863 20,622
D Class distributing (A) UK reporting fund share 96,149 81,015 25,664 151,500
D Class non-distributing share 12,380 27,129 2,507 37,002
D Class non-distributing UK reporting fund share 55,008 52,218 5,518 101,708
E Class non-distributing share 80,057 72,948 19,849 133,156
| Class non-distributing share 491,321 1,233,178 45,299 1,679,200
X Class non-distributing share 174,659 9,550 36,802 147,407
US Basic Value Fund

A Class distributing (A) share 15,781 45,263 45,712 15,332
A Class distributing (A) UK reporting fund share 10,763 7 284 10,486
A Class non-distributing share 3,926,696 255,194 591,797 3,590,093
A Class non-distributing share CNH hedged 328 - - 328
A Class non-distributing share EUR hedged 541,677 15,002 34,750 521,929
A Class non-distributing share SGD hedged 49,432 - 15,619 33,813
C Class non-distributing share 288,283 24,507 29,919 282,871
C Class non-distributing share EUR hedged 5,518 96 593 5,021
D Class distributing (A) share 3,332 53 113 3,272
D Class distributing (A) UK reporting fund share 11,052 1,302 2,133 10,221
D Class non-distributing share 539,265 20,379 113,762 445,882
D Class non-distributing share EUR hedged 25,973 - 3,777 22,196
E Class non-distributing share 537,437 13,556 45,336 505,657
E Class non-distributing share EUR hedged 94,789 4,542 12,753 86,578
| Class non-distributing share 726,763 213,215 121,821 818,157
X Class non-distributing share 77,432 5,275 31,884 50,823

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

The notes on pages 791 to 803 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 818,516 45,943 60,013 804,446
A Class distributing (M) share 728,498 4,326,293 4,252,397 802,394
A Class distributing (S) (M) (G) share GBP hedged 378 - 378 -
A Class distributing (S) (M) (G) share HKD hedged 390 - 390 -
A Class non-distributing share 2,694,175 2,799,290 2,769,263 2,724,202
C Class distributing (D) share 732,354 28,535 69,388 691,501
C Class non-distributing share 402,455 88,863 81,141 410,177
D Class distributing (M) share 2,420,395 1,418,323 137,902 3,700,816
D Class non-distributing share 5,623,280 2,856,801 1,270,949 7,209,132
D Class non-distributing UK reporting fund share GBP hedged 43,610 6,962 20,478 30,094
E Class non-distributing share 223,403 39,087 34,201 228,289
| Class distributing (Q) share 1,545 - - 1,545
| Class non-distributing share 21,606,558 2,635,205 5,837,070 18,404,693
| Class non-distributing share EUR hedged 3,801,518 3,263,059 513,639 6,550,938
X Class distributing (Q) share 500 - - 500
X Class non-distributing share 626,526 1,063,141 226,401 1,463,266
US Dollar High Yield Bond Fund

A Class distributing (A) UK reporting fund share GBP hedged 157,789 5,032 12,885 149,936
A Class distributing (D) share 8,311,093 1,122,579 1,042,854 8,390,818
A Class distributing (M) share 17,247,134 6,367,335 6,363,128 17,251,341
A Class distributing (M) share AUD hedged 1,368,529 302,083 257,218 1,413,394
A Class distributing (M) share CAD hedged 1,056,347 28,082 276,014 808,415
A Class distributing (M) share EUR hedged 944,557 275473 181,947 1,038,083
A Class distributing (M) share GBP hedged 837,117 213,876 304,854 746,139
A Class distributing (M) share NZD hedged 364,549 131,828 69,914 426,463
A Class distributing (M) share SGD hedged 2,298,489 409,375 87,640 2,620,224
A Class distributing (R) (M) (G) share AUD hedged 13,767,776 803,548 1,303,589 13,267,735
A Class distributing (R) (M) (G) share ZAR hedged 2,648,942 809,459 1,012,855 2,445,546
A Class distributing (R) (M) (G) UK reporting fund share CNH hedged 345 - - 345
A Class distributing (S) (M) (G) share 161,020,386 22,118,875 24,383,095 158,756,166
A Class distributing (S) (M) (G) share HKD hedged 8,126,429 1,687,728 1,059,463 8,754,694
A Class distributing (S) (M) (G) share SGD hedged 1,162,452 89,796 123,971 1,128,277
A Class non-distributing share 9,669,599 9,978,718 9,962,194 9,686,123
A Class non-distributing share AUD hedged 350,615 186,999 97,128 440,486
A Class non-distributing share CHF hedged 113,259 4,350 6,957 110,652
A Class non-distributing share EUR hedged 69,368 8,805 8,179 69,994
A Class non-distributing share SGD hedged 151,643 39,787 129,978 61,452
C Class distributing (D) share 1,478,583 118,945 122,403 1,475,125
C Class non-distributing share 506,296 70,635 104,522 472,409
D Class distributing (A) UK reporting fund share GBP hedged 608,941 25,311 50,096 584,156
D Class distributing (M) share 5,476,731 1,714,997 686,194 6,505,534
D Class distributing (M) share SGD hedged 110,711 - 25,025 85,686
D Class non-distributing share AUD hedged 205,662 6,500 - 212,162
D Class non-distributing share CHF hedged 251,501 23,210 13,572 261,139
D Class non-distributing share EUR hedged 99,183 58,688 67,666 90,205
D Class non-distributing share SGD hedged 557 - - 557
D Class non-distributing UK reporting fund share 2,185,303 1,405,835 774,390 2,816,748
E Class non-distributing share 610,705 86,638 130,392 566,951
| Class distributing (A) UK reporting fund share GBP hedged 9 - - 9
| Class distributing (M) share 7,786,899 5,725,321 38,671 13,473,549
| Class non-distributing share 11,863,478 1,636,577 6,692,036 6,808,019
| Class non-distributing share EUR hedged 1,085,591 6,621,196 1,622,697 6,084,090
X Class distributing (S) (M) (G) share 7,539,602 268,442 3,643,439 4,164,605
X Class non-distributing share 400,302 3,402 54,572 349,132

The notes on pages 791 to 803 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 2,983,859 3,636,492 3,708,904 2,911,447
A Class non-distributing share GBP hedged 117,332 27,964 26,178 119,118
C Class non-distributing share 187,903 4,946 29,459 163,390
D Class non-distributing share GBP hedged 17 - - 17
E Class non-distributing share 270,122 7,134 34,216 243,040
E Class non-distributing share GBP hedged 21,310 1,171 2,944 19,537
X Class non-distributing share 1,030,461 561,703 220,211 1,371,953
US Dollar Short Duration Bond Fund

A Class distributing (D) share 3,330,677 555,950 674,851 3,211,776
A Class distributing (M) share 1,286,263 1,158,837 952,754 1,492,346
A Class distributing (M) share SGD hedged 57,625 3,328 5,349 55,604
A Class non-distributing share 34,454,083 8,301,060 7,499,901 35,255,242
A Class non-distributing share EUR hedged 2,222,009 510,203 250,072 2,482,140
Al Class non-distributing share 1,000 - - 1,000
C Class distributing (D) share 267,527 270 38,793 229,004
C Class non-distributing share 844,743 2,145,325 759,708 2,230,360
D Class distributing (M) share 4,012,094 750,056 620,959 4,141,191
D Class non-distributing share 22,225,680 4,125,196 3,451,074 22,899,802
D Class non-distributing share EUR hedged 287,968 189,112 129,533 347,547
E Class non-distributing share 10,630,759 1,270,635 2,627,622 9,273,772
| Class distributing (Q) share 2,949,440 38,480 - 2,987,920
| Class non-distributing share 2,136,243 4,644,779 210,019 6,571,003
| Class non-distributing share EUR hedged 12,098,697 25,472,581 9,993,529 27,577,749
X Class non-distributing share 34,588,865 200,339 5,149,616 29,639,588
US Flexible Equity Fund

A Class distributing (A) share 35,400 33,377 1,893 66,884
A Class distributing (A) share EUR hedged 102,530 11,968 45,897 68,601
A Class distributing (A) UK reporting fund share 293,075 3,804 8,472 288,407
A Class non-distributing share 11,096,234 1,771,449 1,956,894 10,910,789
A Class non-distributing share CNH hedged 328 - - 328
A Class non-distributing share EUR hedged 1,772,986 53,990 189,545 1,637,431
A Class non-distributing share JPY hedged 29,081 25,831 - 54,912
Al Class non-distributing share 445 29,421 - 29,866
C Class non-distributing share 839,137 78,611 107,386 810,362
C Class non-distributing share EUR hedged 50,483 1,671 15,951 36,203
D Class distributing (A) share 37 - - 371
D Class distributing (A) UK reporting fund share 86,455 10,425 12,930 83,950
D Class non-distributing share 7,118,790 1,157,928 4,576,635 3,700,083
D Class non-distributing share EUR hedged 1,209,648 1,630,719 356,589 2,483,778
E Class non-distributing share 963,977 44,553 119,463 889,067
E Class non-distributing share EUR hedged 480,806 22,903 75,458 428,251
| Class non-distributing share 22,199,299 1,964,638 3,596,027 20,567,910
| Class non-distributing share EUR hedged 2,774,780 2,019,437 938,892 3,855,325
X Class non-distributing share 849,700 14,470 330,317 533,853
X Class non-distributing share EUR hedged 448 - - 448
US Government Mortgage Fund

A Class distributing (D) share 628,633 312,753 37,823 903,563
A Class distributing (M) share 776,135 6,681 116,360 666,456
A Class non-distributing share 2,128,490 704,860 287,058 2,546,292
C Class distributing (D) share 230,453 22,245 24,885 227,813
C Class non-distributing share 213,665 18,319 31,244 200,740
D Class distributing (M) share 253,990 199,574 2,382 451,182
D Class non-distributing share 1,152,690 146,208 91,587 1,207,311
E Class non-distributing share 361,946 196,712 72,476 486,182
| Class distributing (M) share 500 531 - 1,031
| Class non-distributing share 1,500,500 120,000 - 1,620,500
X Class distributing (M) share 500 - - 500

The notes on pages 791 to 803 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 23,994 3,683 4,530 23,147
A Class non-distributing share 481,623 330,467 297,511 514,579
A Class non-distributing share EUR hedged 800,270 36,935 23,319 813,886
A Class non-distributing UK reporting fund share 4,815,665 1,804,444 2,482,124 4,137,985
Al Class non-distributing share 445 78,320 - 78,765
C Class non-distributing share 693,613 104,649 51,937 746,325
D Class distributing (A) share 881,883 67,060 128,152 820,791
D Class non-distributing share 1,942,548 186,230 456,767 1,672,011
D Class non-distributing UK reporting fund share 2,064,787 3,742,193 940,024 4,866,956
E Class non-distributing share 1,101,534 254,558 167,710 1,188,382
| Class non-distributing share 5,873,207 651,755 1,843,866 4,681,096
US Small & MidCap Opportunities Fund

A Class non-distributing share 553,055 85,613 108,470 530,198
A Class non-distributing share AUD hedged 104,804 24,050 81,743 47111
C Class non-distributing share 35,346 4,116 8,617 30,845
D Class non-distributing share 66,612 2,535 8,415 60,732
E Class non-distributing share 70,526 18,671 24,021 65,176
| Class non-distributing share 440 300 - 740
World Bond Fund

A Class distributing (D) share 91,684 8,792 17,546 82,930
A Class distributing (M) share 337,052 303,955 231,229 409,778
A Class distributing (R) (M) (G) share CNH hedged 350 - - 350
A Class distributing (S) (M) (G) share GBP hedged 378 - 378 -
A Class distributing (S) (M) (G) share HKD hedged 390 - 390 -
A Class distributing (S) (M) (G) share SGD hedged 680 - - 680
A Class non-distributing share 1,984,448 489,370 804,095 1,669,723
A Class non-distributing share EUR hedged 111,156 7,367 11,315 107,208
A Class non-distributing UK reporting fund share GBP hedged 175,038 115,282 12,674 277,646
C Class distributing (D) share 23,091 12 1,440 21,663
D Class distributing (M) share 193,420 6,480 2,600 197,300
D Class non-distributing share 1,462,879 198,894 249,745 1,412,028
D Class non-distributing share CHF hedged 369,295 9,505 - 378,800
D Class non-distributing share EUR hedged 26,963 1,751 4,236 24 478
D Class non-distributing UK reporting fund share GBP hedged 279,300 2,032,210 132,993 2,178,517
E Class non-distributing share 225174 212,850 41,932 396,092
| Class non-distributing share 500 813,700 - 814,200
X Class non-distributing share 4,731,189 200,371 502,176 4,429,384
X Class non-distributing share CHF hedged 2,657,169 - - 2,657,169
X Class non-distributing share DKK hedged 4,806,398 - 4,806,393 5
X Class non-distributing share EUR hedged 483,283 9,008 159,178 333,113
X Class non-distributing share GBP hedged 16,126,841 5,359,209 2,663,046 18,823,004
X Class non-distributing share NOK hedged 31,741,827 - - 31,741,827
X Class non-distributing share NZD hedged 795 - - 795

The notes on pages 791 to 803 form an integral part of these financial statements.

[96] BlackRock Global Funds (BGF)



Statement of Changes in Shares Outstanding
For the Period 1 September 2019 to 29 February 2020 continued

Shares outstanding Shares outstanding

at the beginning Shares Shares at the end
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World Energy Fund

A Class distributing (A) share 632,672 57,665 216,797 473,540
A Class distributing (A) UK reporting fund share 228,431 11,236 8,676 230,991
A Class non-distributing share 64,566,818 24,863,780 28,020,509 61,410,089
A Class non-distributing share AUD hedged 4,542,690 3,699,002 3,387,001 4,854,691
A Class non-distributing share CHF hedged 467,156 18,084 129,839 355,401
A Class non-distributing share EUR hedged 7,793,784 1,552,730 2,287,247 7,059,267
A Class non-distributing share HKD hedged 2,800,174 2,828,605 2,102,538 3,526,241
A Class non-distributing share SGD hedged 10,410,558 2,399,990 2,690,952 10,119,596
Al Class non-distributing share 445 - - 445
C Class non-distributing share 785,350 44,049 143,224 686,175
C Class non-distributing share EUR hedged 614,996 182,323 139,980 657,339
D Class distributing (A) share 110,704 3,171 9,653 104,222
D Class distributing (A) UK reporting fund share 194,641 21,188 37,609 178,220
D Class non-distributing share 3,320,848 1,295,610 1,392,221 3,224,237
D Class non-distributing share CHF hedged 285,264 8,350 64,177 229,437
D Class non-distributing share EUR hedged 1,423,605 250,750 777,817 896,538
E Class non-distributing share 3,499,385 1,358,919 738,235 4,120,069
E Class non-distributing share EUR hedged 2,538,945 365,172 551,019 2,353,098
| Class non-distributing share 1,286,207 8,069,579 4,779,505 4,576,281
| Class non-distributing share EUR hedged 260,099 1,900,560 153,735 2,006,924
S Class non-distributing share 113,638 6,248 21,878 98,008
S Class non-distributing share EUR hedged - 450 - 450
X Class non-distributing share 852,638 9,172 111,112 750,698
World Financials Fund

A Class non-distributing share HKD hedged 1,381 3,034 3,034 1,381
A Class non-distributing share SGD hedged 1,650,249 346,520 1,145,820 850,949
A Class non-distributing UK reporting fund share 20,944,578 1,324,934 7,961,200 14,308,312
Al Class non-distributing share 445 6,179 - 6,624
C Class non-distributing share 911,822 74,625 256,272 730,175
D Class non-distributing UK reporting fund share 3,128,974 925,360 1,456,056 2,598,278
E Class non-distributing share 1,020,942 179,128 332,129 867,941
| Class non-distributing share 450 - - 450
X Class non-distributing share 70,597 49,469 25,103 94,963
World Gold Fund

A Class distributing (A) share 371,978 34,556 82,535 323,999
A Class distributing (A) UK reporting fund share 2,183,926 215,532 250,188 2,149,270
A Class non-distributing share 25,251,625 5,705,772 8,890,855 22,066,542
A Class non-distributing share AUD hedged 2,422,966 4,681,138 4,070,977 3,033,127
A Class non-distributing share CHF hedged 3,180,196 650,712 386,285 3,444,623
A Class non-distributing share EUR hedged 27,701,341 10,322,073 9,588,965 28,434,449
A Class non-distributing share HKD hedged 8,314,119 9,848,249 13,251,211 4,911,157
A Class non-distributing share PLN hedged 279,976 314,600 313,993 280,583
A Class non-distributing share SGD hedged 12,415,711 5,350,940 6,057,137 11,709,514
A Class non-distributing UK reporting fund share 89,546,338 43,319,108 37,617,248 95,248,198
Al Class non-distributing share 445 33,725 - 34,170
Al Class non-distributing share EUR hedged 450 28,480 - 28,930
C Class non-distributing share 1,886,599 645,865 496,419 2,036,045
C Class non-distributing share EUR hedged 2,959,755 712,011 762,175 2,909,591
D Class distributing (A) share 144,803 19,851 33,883 130,771
D Class non-distributing share 11,906,685 3,397,943 5,199,114 10,105,514
D Class non-distributing share CHF hedged 1,430,064 233,498 191,239 1,472,323
D Class non-distributing share EUR hedged 22,790,984 16,614,794 9,192,026 30,213,752
D Class non-distributing share SGD hedged 101,871 41,923 5,005 138,789
D Class non-distributing UK reporting fund share GBP hedged 386,179 221,651 86,057 521,773
E Class non-distributing share 8,432,267 4,290,256 4,157,344 8,565,179
E Class non-distributing share EUR hedged 14,947,528 3,778,648 3,559,014 15,167,162
| Class non-distributing share 8,642,428 6,198,110 2,657,131 12,183,407
| Class non-distributing share EUR hedged 2,563,477 1,697,482 1,929,566 2,331,393
S Class non-distributing share 73,331 7,431 48,619 32,143
X Class non-distributing share 181,728 29,749 47,878 163,599

The notes on pages 791 to 803 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Period 1 September 2019 to 29 February 2020 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 - 4,775 - 4775
A Class non-distributing share 63,064,422 24,196,402 13,279,537 73,981,287
A Class non-distributing share AUD hedged 1,909,505 1,549,795 1,170,723 2,288,577
A Class non-distributing share CNH hedged 1,493,800 1,205,491 798,683 1,900,608
A Class non-distributing share HKD hedged 361,008 504,735 199,191 666,552
A Class non-distributing share JPY hedged 28,609 3,612 - 32,221
A Class non-distributing share SGD hedged 2,331,549 1,334,753 777,608 2,888,694
A Class non-distributing UK reporting fund share EUR hedged 720,118 1,227,837 359,006 1,588,949
Al Class non-distributing share 443 2,394,479 13,152 2,381,770
C Class non-distributing share 2,837,784 1,383,164 438,547 3,782,401
D Class distributing (A) share 213,334 177,390 20,986 369,738
D Class distributing (Q) UK reporting fund share - 390 - 390
D Class non-distributing share 10,187,453 4,698,526 2,413,962 12,472,017
E Class non-distributing share 15,061,609 11,823,365 3,411,631 23,473,343
| Class non-distributing share 9,722,813 21,062,181 3,361,008 27,423,986
X Class non-distributing share 1,570,445 101,128 160,790 1,510,783
World Mining Fund

A Class distributing (A) share 1,032,120 78,095 141,212 969,003
A Class distributing (A) UK reporting fund share 230,133 32,148 22,835 239,446
A Class non-distributing share 106,900,848 6,946,637 16,236,110 97,611,375
A Class non-distributing share AUD hedged 6,228,246 2,013,034 3,144,015 5,097,265
A Class non-distributing share CHF hedged 1,038,311 12,972 149,175 902,108
A Class non-distributing share EUR hedged 19,172,567 1,340,826 4,086,425 16,426,968
A Class non-distributing share HKD hedged 1,643,351 58,895 821,437 880,809
A Class non-distributing share PLN hedged 7,454,282 4,860,199 6,133,136 6,181,345
A Class non-distributing share SGD hedged 13,241,792 882,959 1,874,897 12,249,854
Al Class non-distributing share 440 93,968 - 94,408
Al Class non-distributing share EUR hedged 443 - - 443
C Class non-distributing share 737,523 34,314 145,687 626,150
C Class non-distributing share EUR hedged 1,422,591 123,801 305,378 1,241,014
D Class distributing (A) UK reporting fund share 191,114 17,318 34,797 173,635
D Class non-distributing share 2,929,868 288,607 622,818 2,595,657
D Class non-distributing share CHF hedged 601,788 48,260 65,558 584,490
D Class non-distributing share EUR hedged 3,992,081 364,904 1,057,054 3,299,931
D Class non-distributing share PLN hedged 1,796 - - 1,796
D Class non-distributing share SGD hedged 6,987 - - 6,987
D Class non-distributing UK reporting fund share GBP hedged 39,517 2,082 15,985 25,614
E Class non-distributing share 4,286,540 381,105 871,408 3,796,237
E Class non-distributing share EUR hedged 8,182,312 1,009,707 2,026,535 7,165,484
| Class non-distributing share 3,087,686 2,259,223 1,112,232 4,234,677
| Class non-distributing share EUR hedged 21,984,603 377,338 1,396,489 20,965,452
S Class non-distributing share - 500 - 500
S Class non-distributing share EUR hedged - 450 - 450
X Class non-distributing share 319,405 13,771 64,655 268,521
X Class non-distributing share EUR hedged 537 - - 537
World Real Estate Securities Fund

A Class distributing (R) (M) (G) share CNH hedged 340 4,029 - 4,369
A Class distributing (S) (M) (G) share 26,755 153,504 74,801 105,458
A Class non-distributing share 8,829,548 1,208,498 492,326 9,545,720
D Class non-distributing share 917,692 1,028,592 736,145 1,210,139
D Class non-distributing share CHF hedged 50,730 2,250 - 52,980
E Class non-distributing share 492,207 188,485 67,756 612,936
X Class non-distributing share 1,443,797 1,415,085 222,751 2,636,131
X Class non-distributing share AUD hedged 199,353 18,268 11,726 205,895

The notes on pages 791 to 803 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
For the Period 1 September 2019 to 29 February 2020 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 23,724,163 19,571,064 11,044,481 32,250,746
A Class non-distributing share JPY hedged 22,629 3,401 - 26,030
A Class non-distributing share SGD hedged 453,097 1,492,760 395,193 1,550,664
A Class non-distributing UK reporting fund share EUR hedged 100,328 268,302 76,979 291,651
Al Class non-distributing share 443 1,644,624 78,875 1,566,192
C Class non-distributing share 1,558,985 667,718 470,331 1,756,372
D Class non-distributing share 7,344,366 5,797,206 2,715,591 10,425,981
E Class non-distributing share 11,077,274 5,362,934 3471117 12,969,091
| Class non-distributing share 7,963,340 2,044,907 673,059 9,335,188
| Class non-distributing share EUR hedged 3,683,185 95,833 274,148 3,504,870
X Class non-distributing share 61,021 32,697 13,316 80,402

The notes on pages 791 to 803 form an integral part of these financial statements.
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ASEAN Leaders Fund

Portfolio of Investments 29 February 2020

Market % of Market % of
Value Net Value \[1
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 2,954,000 Ascendas Real Estate
Regulated Market Investment Trust (Unit) (Reit) 6,477,238 3.12
4,390,400 ComfortDelGro Corp Ltd* 6,134,747 2.96
FUNDS 458,966 DBS Group Holdings Ltd 7,929,315  3.83
Ireland 9,555,227 Lendlease Global Commercial
91,910 BlackRock ICS US Dollar Liquid REIT (Reit) 5,888,401 2.84
Environmentally Aware Fund~ 9,195,361 4.44 5,499,200 NetLink NBN Trust 3,861,744 1.86
Total Funds 9,195,361 4.44 699,177 Oversea-Chinese Banking
Corp Ltd* 5,310,690 2.56
COMMON STOCKS (SHARES) & P NOTES 6,149,900 Singapore
Indonesia Telecommunications Ltd 13,220,481 6.38
8,629,000 AKR Corporindo Tbk PT 1,593,786 0.77 598,307 United Overseas Bank Ltd 10,495,265 5.06
. 979,834 UOL Group Ltd 5,174,614 2.50
23,124,800 Astra International Tbk PT 8,905,002 4.30 2804900 Yanlord Land Group Lid 2331489 113
5,713,100 Bank Central Asia Tbk PT 12,523,226 6.04 ’ ! p ! ! :
17,448,900 Bank Mandiri Persero Tbk PT 8,847,586 4.27 66,823,984  32.24
48,746,924 Ciputra Development Tbk PT 3,210,722 1.55 Thailand
4,254,400 Indocement Tunggal 545,500 Bangkok Bank PCL 2273276  1.10
Prakarsa Tbk PT 4,425,643 213 272,700 Bangkok Bank PCL 1,136,429  0.55
6,817,600 Indofood CBP Sukses 11,646,600 Bangkok Dusit Medical
Makmur Tbk PT 4862442 2.35 Services PCL 8,193,769  3.95
65,309,900 Mitra Adiperkasa Tbk PT 3,641,604 1.76 4,875,600 CP ALL PCL* 10,159,104 4.90
48,030,011 23.17 1,206,500 PTT Global Chemical PCL 1,577,186 0.76
. 5,107,100 PTT PCL 6,312,051 3.04
Malaysia . .
" . 268,000 Siam Commercial Bank PCL/The 741,023 0.36
472,100 British American Tobacco R R R -
R 4,596,800 Sino-Thai Engineering &
Malaysia Bhd 1,393,338 0.67 .
X Construction PCL 2,170,568 1.05
2,494,500 Bursa Malaysia Bhd 3,260,897 1.57 10474.200 Thai Beverage PCL 5 854 279 282
929,900 Malaysia Airports Holdings Bhd 1,453,863 0.70 SR 9 — :
3,693,500 Maxis Bhd 4,758,170 2.30 38,417,685  18.53
4,285,600 RHB Bank Bhd 5,642,955 2.72 Vietnam
16,509,223 7.96 1,443,366 Deutsche Bank AG London
P P Note 12/11/2027 - Vincom
Philippines ( )
5,625,300 Ayala Land Inc 4,303,809  2.08 Retail JSC) 1769972 085
21,330,800 Bloomberry Resorts Corp 3,410,417 1.64 | Total Common Stocks (Shares) & P Notes 196,324,977 94.70
371,387 GT Capital Holdings Inc 5,180,110 2.50 .
. . Total Transferable Securities and Money
2,401,170 Int_?rnatllor}aéCoptalnler 4993 114 241 Market Instruments Admitted to an
erminal Services Inc ’ ! . Official Stock Exchange Listing or
9,846,400 LT Group Inc 1,728,794 0.83 | pegit in on Another Regulated Market 205,520,338  99.14
6,864,800 SM Prime Holdings Inc 5,157,858 2.49 -
Total Portfolio 205,520,338 99.14
24,774,102 11.95
Other Net Assets 1,788,464 0.86
Total Net Assets (USD) 207,308,802 100.00

~ 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 791 to 803 form an integral part of these financial statements.
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ASEAN Leaders Fund continued

Number of Contract/

Open Exchange Traded Futures Contracts as at 29 February 2020

Unrealised

Expiration appreciation

contracts Currency Description date usb
(95) MYR FTSE Bursa Malaysia KLCI Index March 2020 33,683

(161) USD SGX MSCI Indonesia Index March 2020 45,080

Total 78,763

Contracts For Difference
as at 29 February 2020

Sector Breakdown
as at 29 February 2020

% of Net

Unrealised
depreciation
Holding Description Counterparty usb
Malaysia
1,005,300 Malaysia Airports
Holdings Bhd HSBC Bank Plc (101,123)
(101,123)
Singapore
208,500 United Overseas
Bank Ltd HSBC Bank Plc (176,302)
(176,302)
Vietnam
2,201,280 Vincom Retail JSC HSBC Bank Plc (243,664)
(243,664)
Total (521,089)

Assets
Financials 28.91
Real Estate 15.71
Industrials 11.22
Consumer Staples 10.74
Communication Services 10.54
Consumer Discretionary 7.70
Investment Funds 4.44
Healthcare 3.95
Energy 3.04
Materials 2.89
Other Net Assets 0.86

100.00

The notes on pages 791 to 803 form an integral part of these financial statements.
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Asia Pacific Equity Income Fund

Portfolio of Investments 29 February 2020

Market % of Market % of
Value Net Value \[1
Holding Description (USD) Assets Holding Description (USD) Assets
Transferable Securities and Money Market Instruments Admitted 1,308,917 Petronet LNG Ltd 4,454,500 2.01
to an Official Stock Exchange Listing or Dealt in on Another 237,066 Tech Mahindra Ltd 2,445,311 1.11
Regulated Market 18,191,730 8.22
FUNDS Indonesia
Hong Kong 9,753,800 Bank Mandiri Persero Tbk PT 4,945,732 2.23
21,009 BlackRock Premier Funds - 27,062,017 Cikarang Listrindo Tbk PT 1,405,206 0.64
China A-Shares Fund~ 4,867,624 2.20 6,350,938 287
Ireland Jersey
78,402 BlackRock ICS US Dollar Liquid 425,428 Amcor Plc 3,993,345 1.80
Environmentally Aware Fund~ 7,843,935 3.54
Malaysia
Total Funds 12711559 574 1,168,800 Malaysia Airports Holdings Bhd 1,827,375  0.83
COMMON / PREFERRED STOCKS (SHARES) New Zealand
Australia 2,123,162 Spark New Zealand Ltd 6,008,261 2.72
1,494,506 Abacus Property Group Singapore
(Unit) (Reit) 3,618979  1.63 1,655,900 ComfortDelGro Corp Ltd* 2,313,805  1.05
227,997 Aristocrat Leisure Ltd 4,913,985 2.22 5,644,643 Lendlease Global Commercial
134,919 BHP Group Ltd* 2,950,923  1.33 REIT (Reit) 3478507 157
278,909 National Australia Bank Ltd 4,557,028  2.06 2,712,200 Singapore Telecommunications
2,915,129 Nine Entertainment Co Ltd 5,830,434 263
Holdings Ltd" 3,007,686 1.36 236,800 United Overseas Bank Ltd* 4,153,852 1.88
255,874 Sonic Healthcare Ltd 4,796,938 217
468,033 Treasury Wine Estates Ltd* 3,360,450  1.52 15,776,598  7.13
27,205,989  12.29 South Korea
36,942 Coway Co Ltd 2,095,762 0.95
Bgrmuda . 7,517 NCSoft Corp 4,016,906 1.82
1,296,000 Haier Electronics Group Co Ltd* 3,707,971 1.68 42,181 S-1 Corp 2,854,902 1.29
4,232,000 Kunlun Energy Co Ltd 2,953,731 1.33 96,921 Samsung Electronics Co Ltd
6,661,702 3.01 (Pref) 3,635,036 1.64
Cayman Islands 226,321 Samsung Electronics Co Ltd 10,100,121 4.56
659,500 CK Asset Holdings Ltd* 4,120,692  1.86 14,703 SK Holdings Co Ltd 2324393 105
379,500 CK Hutchison Holdings Ltd 3,303,604 1.49 25,027,120  11.31
471,400 ENN Energy Holdings Ltd* 5,222,498 2.36 Taiwan
2,201,000 Geely Automobile Holdings Ltd 3,913,900 1.77 2,185,000 CTCI Corp 2,669,959 1.21
804,800 Sands China Ltd 3743022 169 1'524.000 Hon Hai Precision Industry
153,500 Tencent Holdings Ltd 7,601,899  3.44 Co Ltd 4041586  1.82
2,113,000 TOPSpO,“S International 1,217,220 Taiwan Semiconductor
Holdings Ltd 2442501 1.10 Manufacturing Co Ltd 12,703,035 5.74
30,348,206 13.71 19414580  8.77
China Thailand
431,000 Anhui Conch Cement Co Ltd ‘H’ 3,160,239 1.43 419,100 Bangkok Bank PCL 1,746,526 0.79
117,500 Asymchem Laboratories 210,200 Bangkok Bank PCL 875,972  0.40
Tianjin Co Ltd 3,009,557 1.36 209,700 Land & Houses PCL 55822  0.02
2,058,000 China Life Insurance Co Ltd ‘H’ 4,821,393 2.18 9,441,200 Land & Houses PCL 2,513,264 113
3,702,000 Jiangsu Expressway Co Ltd 'H™ 4279446 1.93 206,000 Siam Commercial Bank PCL/The 569,592  0.26
80,205 Shenzhen Mindray Bio-Medical
Electronics Co Ltd 2,741,681 124 5761,176  2.60
18,012,316  8.14 United Kingdom
141,570 Prudential Plc 2,262,836 1.02
Hong Kong
1,164,500 BOC Hong Kong Holdings Ltd 3,996,591 1.81 Total Common / Preferred Stocks (Shares) 207,507,260 93.76
3,136,000 CNOOC Ltd 4,297,082 1.94 | Total Transferable Securities and Money
2,032,000 Hang Lung Properties Ltd* 4,437,207 2.00 Market Instruments Admitted to an
465,000 Link REIT (Unit) (Reit)* 4307,413  1.95 | Official Stock Exchange Listing or
3,205,000 SJM Holdings Ltd 3,626,795 1.64 | Dealt in on Another Regulated Market 220,218,819  99.50
20,665,088 9.34 | Total Portfolio 220,218,819 99.50
India
494,862 Axis Bank Ltd 4781479 216 | OtherNetAssets 1,107,516 0.50
531,193 Bharti Airtel Ltd 3,853,253 1.74 | Total Net Assets (USD) 221,326,335 100.00
173,690 Indusind Bank Ltd 2,657,187 1.20

~ 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 791 to 803 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 29 February 2020 as at 29 February 2020
Unrealised Unrealised
appreciation/ depreciation
Maturity (depreciation) Holding Description Counterparty usD
Currency Purchases Currency Sales Counterparty date usb Malaysia
AUD Hedged Share Class 697,000 Malaysia Airports
AUD 11,982,104 USD 8,037,604 BNY Mellon  13/3/2020 (235,978) Holdings Bhd JP Morgan (72,494)
usD 569,129 AUD 859,101 BNY Mellon  13/3/2020 9,766 (72,494)
Net unrealised depreciation (226,212) Singapore
CNH Hedged Share Class 45500 United Overseas Bank Ltd  JP Morgan (38,805)
CNY 37,626 USD 5,388 BNY Mellon  13/3/2020 8) (38,805)
usD 310 CNY 2,181 BNY Mellon  13/3/2020 (2)
Total (111,299)
Net unrealised depreciation (10)
EUR Hedged Share Class
EUR 9298239 USD 10,165,679 BNY Mellon  13/3/2020 %55 oector Breakdown
USD 826,747 EUR 760,326 BNY Mellon  13/3/2020 7o) as at 29 February 2020
Assets
HKD Hedged Share Class
HKD 46017041 USD 5926551 BNY Mellon  13/3/2020 (22411) ~ Finandials 15.99
usD 593,725 HKD 4,621,136 BNY Mellon 13/3/2020 818 Information Technology 14.87
Net unrealised depreciation (21,593) Communlcatllon S?rwces 1371
SGD Hedged Share Class Consumer Discretionary 11.05
Real Estate 10.16
SGD 121,525,599 USD 87,611,405 BNY Mellon  13/3/2020 (524,220) )
Industrials 8.85
usD 5,931,508 SGD 8,290,310 BNY Mellon  13/3/2020 (9,458)
- — Investment Funds 5.74
Net unrealised depreciation (533,678) Healthcare 477
ZAR Hedged Share Class Materials 4.56
usD 198,232 ZAR 3,008,471 BNY Mellon  13/3/2020 6,201 Utilities 4.33
ZAR 26,037,258 USD 1,742,248 BNY Mellon  13/3/2020 (80,327) Energy 3.95
Net unrealised depreciation (74,126) Consumer Staples 1.52
Total net unrealised depreciation (824,540) Other Net Assets 0.50
100.00

The notes on pages 791 to 803 form an integral part of these financial statements.
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Asian Dragon Fund

Portfolio of Investments 29 February 2020

Market % of Market % of
Value Net Value \[1
Holding Description (USD) Assets Holding Description (USD) Assets
Transferable Securities and Money Market Instruments Admitted 728,342 J Kumar Infraprojects Ltd 1,273,155 0.06
to an Official Stock Exchange Listing or Dealt in on Another 7,453,909 Jindal Steel & Power Ltd 15,895,757 0.72
Regulated Market 5,825,328 Mahindra & Mahindra Financial
Services Ltd 27,706,995 1.26
FUNDS 1,188,651 Oberoi Realty Ltd 8,399,249  0.38
Ireland 4,157,828 Tech Mahindra Ltd 42,887,565 1.96
740,474 BlackRock ICS US Dollar Liquid 2,924,988 UPL Ltd 21,063,731 0.96
Environmentally Aware Fund~ 74,082,536 3.38 277.671.099 12.66
Total Funds 74,082,536 3.38 Indonesia
52,764,400 Astra International Tbk PT 20,318,752 0.93
COMMON / PREFERRED STOCKS (SHARES) & WARRANTS 20,305,200 Bank Central Asia Tbk PT 44,509,391 2.03
Cayman Islands 50,402,400 Bank Mandiri Persero Tok PT 25,556,887  1.16
687,161 Alibaba Group HO|dII"Ig Ltd ADR 137,693,321 6.28 163,950,675 Cikarang Listrindo Tbk PT 8Y513’207 0.39
12,135,800 Budweiser Brewing
Co APAC Ltd* 36,434,320  1.66 98,898,237  4.51
11,865,000 China Mengniu Dairy Co Ltd* 42,547,687 1.94 Malaysia
7,898,666 China Resources Land Ltd 36,431,667 1.66 7,917,500 Malaysia Airports Holdings Bhd 12,378,712 0.57
7,311,000 CK Asset Holdings Ltd 45,680,636 2.08 .
2,992,000 ENN Energy Holdings Ltd 33,147,465 1.51 S.Ingapore
13,090,000 Geely Automobile Holdings Ltd* 23,277,121 1.06 23,397,100 Singapore
7,173,416 Li Ning Co Ltd 18,867,149 0.86 Telecommunications Ltd 50,296,901 2.29
2,225,200 Meituan Dianping 28,235,257 1.29 South Korea
301,069 New Oriental Education & 821,571 Daewoo Shipbuilding & Marine
Technology Group Inc ADR 37,522,229 1.71 Engineering Co Ltd 14,983,776 0.68
3,101,580 Tencent Holdings Ltd 153,601,936 7.01 1372.868 Doosan Bobcat Inc 32 103.291 1.46
6,521,000 Topspoﬁs International 80,733 NCSoft Corp 43,141,797 1.97
Holdings Ltd 7,538,161 0.35 76,498 Samsung Biologics Co Ltd 29,194,582  1.33
600,976,949 27.41 1,055,223 Samsung Electronics
China Co Ltd (Pref) 39,576,289 1.81
922,132 Asymchem Laboratories 2,590,389 Samsung Electronics Co Ltd 115,602,363 5.27
Tianjin Co Ltd 23,618,795 1.08 274,602,098  12.52
18,659,000 China Construction Taiwan
Bank Corp ‘H" 15,081,874 0.69 18,941,000 Hon Hai Precision Industry
17,062,000 China Oilfield Services Ltd ‘H’ 21,890,533 1.00 Co Ltd 50.230.764 229
8,560,485 China Vanke Co Ltd'H' = 32,949,287 1.50 197,000 Largan Precision Co Ltd 28,821,812 132
43,791,000 Guangshen _Rallway Co Ltd ‘H 11,236,764 0.51 10,278,000 Nanya Technology Corp 26,238,526 1.20
1,964,750 Hangzhou Tigermed 10,362,952 Taiwan Semiconductor
_ Consulting Co Ltd 21497417 098 Manufacturing Co Ltd 108,148,849  4.93
228,882 Jiangsu Hengli Hydraulic Co Ltd 1,898,704 0.09
3,377,495 Jiangsu Hengli Hydraulic Co Ltd 213,439,951 9.74
(Wts® 11/5/2027) 28,024,994 128 Thailand
3,885,500 Ping An Insurance Group Co of 33,126,100 Bangkok Dusit Medical
ChinaLtd ‘H* ' 43195835  1.97 Services PCL 23,305,308  1.06
1,266,000 Shenzhen Mindray Bio-Medical 10,166,200 Land & Houses PCL 2,706,260  0.12
Electronics Co Ltd 43,276,204 1.97 2,197,300 Land & Houses PCL 584,925  0.03
269,236 Xiaoju Kuaizhu Inc (Pref) 13,712,189 0.62 74,050,600 Thai Beverage PCL 41,388,637 1.89
159,576 Xiaoju Kuaizhu Inc 8,127,206 0.37 67.985.130 310
264,509,802  12.06 - - — :
United Kingdom
Hong Kong 1,605,030 Prudential Plc 25,654,590  1.17
4,375,600 AIA Group Ltd 43,170,825 1.97 :
6,144,500 BOC Hong Kong Holdings Ltd 21,088,065  0.96 United States
5,797,000 China Mobile Ltd 45,592,161 2.08 1,067,794 Yum China Holdings Inc 45,584,126 2.08
22,094,000 CNOOC Ltd 30,274,153 1.38 | Total Common / Preferred Stocks (Shares) & Warrants ~ 2,133,002,465  97.28
4,281,900 Link REIT (Unit) (Reit) 39,664,329 1.81 -
18,748,000 SJM Holdings Ltd* 21,215,337 0.97 Total Transferable Securities and Money
Market Instruments Admitted to an
201,004,870 917 | Official Stock Exchange Listing or
India Dealt in on Another Regulated Market 2,207,085,001 100.66
2,423,118 Axis Bank Ltd 23,412,766 1.07
199,370 Bajaj Finance Ltd 12,337,366 0.56 | Other Transferable Securitie
8,434,231 Bharti Airtel Ltd 61,181,579 2.79 Othe ste e Securities
1,647,859 Hauvells India Ltd 13,998,273 0.64 |'$ K )
2,881,337 HDFC Life Insurance Co Ltd 21,723574 0.9 0 828,600 E°“9A ,°29 uttural
1,103,715 Indusind Bank Ltd 16,885,122  0.77 028, uro-Asia Agricultura
Holdings Co Ltd** - 0.00

~ Investment in connected party fund, see further information in Note 11.
° Wts is an abbreviation for warrants.

* 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 791 to 803 form an integral part of these financial statements.
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Asian Dragon Fund continued

Portfolio of Investments 29 February 2020
Market % of

Value Net

Holding Description (USD) Assets
Indonesia

4,839 PT Aplikasi Karya Anak Bangsa** 24,820,054 1.13

Total Common Stocks (Shares) 24,820,054 1.13

Total Other Transferable Securities 24,820,054 1.13

Total Portfolio 2,231,905,055 101.79

Other Net Liabilities (39,325,332)  (1.79)

Total Net Assets (USD) 2,192,579,723 100.00

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

Open Forward Foreign Exchange Contracts Contracts For Difference
as at 29 February 2020 as at 29 February 2020

Unrealised Unrealised
appreciation/ depreciation
Maturity (depreciation) Holding Description Counterparty usbD
Currency Purchases Currency Sales Counterparty date usb Malaysia
AUD Hedged Share Class 5,197,200 Malaysia Airports
AUD 5966,591 USD 4,003,949 BNY Mellon  13/3/2020 (119,062) Holdings Bhd JP Morgan (540,550)
usb 474,585 AUD 715,263 BNY Mellon  13/3/2020 8,874 (540,550)
Net unrealised depreciation (110,188) Total (540,550)
CHF Hedged Share Class
CHF 5,895,726 USD 6,041,341 BNY Mellon  13/3/2020 61,717
usD 675913 CHF 660,045 BNY Mellon  13/3/2020 r342 Sector Breakdown
Net unrealised appreciation 54,375 as at 29 February 2020
Assets
EUR 40,827,679 USD 44,632,685 BNY Mellon  13/3/2020 174,006 )
UsD 6,044,793 EUR 5,562,920 BNY Mellon  13/3/2020 (60,258) Information Technology 19.40
Net unrealised appreciation 113,748 gonsume.r Dllscrztlonlary 12??
PLN Hedged Share Class ommunication Services .
Financials 14.60
PLN 47,997,378 USD 12,297 644 BNY Mellon  13/3/2020 (135,861) Real Estat 758
USD 1566679 PLN 6,193,200 BNY Mellon  13/3/2020 (2,581) eal Estate :
Healthcare 6.42
Net unrealised depreciation (138,442) Industrials 579
SGD Hedged Share Class Consumer Staples 5.49
SGD 99,081,802 USD 71,431,898 BNY Mellon  13/3/2020 (428,296) Investment Funds 3.38
UsD 5,707,097 SGD 7,974,167 BNY Mellon  13/3/2020 (7,315) Energy 238
Net unrealised depreciation (435,611) Utilities 1.90
Total net unrealised depreciation (516,118) Materials 1.68
Other Net Liabilities (1.79)
100.00

The notes on pages 791 to 803 form an integral part of these financial statements.
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Asian Growth Leaders Fund

Portfolio of Investments 29 February 2020

Market % of Market % of
Value Net Value \[1
Holding Description (USD) Assets Holding Description (USD) Assets
Transferable Securities and Money Market Instruments Admitted 6,836,740 Tech Mahindra Ltd 70,520,265 3.61
to an Official Stock Exchange Listing or Dealt in on Another 1,847,766 Titan Co Ltd 32,120,045 1.64
Regulated Market 230,215,739 11.77
FUNDS Indonesia
Ireland 169,040,600 Astra International Tbk PT 65,094,911 3.33
931,097 BlackRock ICS US Dollar Liquid 17,763,600 Bank Central Asia Tbk PT 38,938,155 1.99
Environmentally Aware Fund~ 93,153,949 4.76 284,324,397 Cikarang Listrindo Tbk PT 14,763,663 0.75
Total Funds 93,153,949 4.76 118,796,729 6.07
Malaysia
COMMON / PREFERRED STOCKS (SHARES) & WARRANTS 15,626,000 Malaysia Airports Holdings Bhd 24,430,661 1.25
Cayman Islands :
4,028,492 Alibaba Group Holding Ltd* 103,371,043 5.28 Singapore
314,815 Alibaba Group Holding Ltd ADR* 63,082,630  3.23 5,850,017 Oversea-Chinese Banking
4,528,500 CK Asset Holdings Ltd 28,295,002 1.45 Corp Ltd 44,434,565 2.27
5,279,800 Meituan Dianping* 66,994,656 3.42 46,156,000 Singapore
1,338,125 Pinduoduo Inc ADR* 46,593,512  2.38 Telecommunications Ltd 99,221,859  5.07
3,388,100 Tencent Holdings Ltd 167,791,487 8.58 143,656,424 7.34
22,174,000 Topsports International
Holdings Ltd 25632752 131 South Korea ,
563,791 Daewoo Shipbuilding & Marine
501,761,082 25.65 Engineering Co Ltd 10,282,396  0.53
China 132,966 NCSoft Corp 71,053,870 3.63
23,952,000 China Life Insurance Co Ltd ‘H' 56,113,706  2.87 2,185,182 Samsung Electronics Co Ltd 97,519,023  4.98
14,938,133 China Oilfield Services Ltd 32,261,965 1.65 178,855,289 9.14
23,412,200 Foxconn Industrial Internet .
Co Ltd 57,193,628  2.92 Taiwan
3,474,154 Jiangsu Hengli Hydraulic 27,457,000 CTCI Corp 33,551,052 1.71
Co Ltd 28,820,042 147 26,679,000 Hon Hai Precision
6,002,303 Jiangsu Hengli Hydraulic Industry Co Ltd 70,751,626  3.62
Co Ltd (Wts 11/5/2027) 49,804,517 2.55 104,302,678 5.33
986,351 Shenzhen Mindray Bio-Medical .
Electronics Co Ltd 33,716,846  1.72 56 526,543 gg:g;:(a;;dmsit Medical
97,382 Xiaoju Kuaizhu Inc (Pref) 4,959,665 0.26 ’ ! Services PCL 39 768.294 203
179,553 Xiaoju Kuaizhu Inc 9,144,634 0.47 o :
272,015,003  13.91 United Kingdom
Hong Kong 2,109,455 Prudential Plc 33,717,253 1.72
20,627,500 BOC Hong Kong Holdings Ltd 70,794,053  3.62 ;"b@;ﬁgm’s"on / Preferred Stocks (Shares) 1006357 553 97 .44
4,282,000 China Mobile Ltd 33,677,011 1.72 i 4 4 .
27,207,000 CNOOC Ltd 37,280,206 1.91 | Total Transferable Securities and Money
9,719,000 Galaxy Entertainment Group Ltd* 64,155,421 3.28 Market Instruments Admitted to an
5,712,000 Link REIT (Unit) (Reit) 52,911,710 2.70 Official Stock Exchange Listing or
258,818,401 13.23 Dealt in on Another Regulated Market 1,999,491,502 102.20
. Total Portfolio 1,999,491,502 102.20
India
5,999,592 Bharti Airtel Ltd 43,520,804  2.23 | Gyer Net Liabilities (43,032,350)  (2.20)
3,841,762 HDFC Bank Ltd 62,691,000 3.20
4,491,650 Mahindra & Mahindra Financial Total Net Assets (USD) 1,956,459,152 100.00
Services Ltd 21,363,625 1.09

~ 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 791 to 803 form an integral part of these financial statements.
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Asian Growth Leaders Fund continued

Open Forward Foreign Exchange Contracts Contracts For Difference
as at 29 February 2020 as at 29 February 2020
Unrealised Unrealised
appreciation/ depreciation
Maturity (depreciation) Holding Description Counterparty usD
Currency Purchases Currency Sales Counterparty date usb Malaysia
AUD Hedged Share Class 10,585,685 Malaysia Airports
AUD 24220583 USD 16,254,191 BNY Mellon  13/3/2020 (484,009) Holdings Bhd HSBC Bank Plc (1,064,814)
usb 2,255,686 AUD 3,387,322 BNY Mellon  13/3/2020 50,182 Total (1,064,814)
Net unrealised depreciation (433,827)

CHF Hedged Share Class Sector Breakdown
CHF 23,181,582 USD 23,753,855 BNY Mellon  13/3/2020 242,940 as at 29 February 2020

usb 1,863,153 CHF 1,821,120 BNY Mellon  13/3/2020 (22,007) % of Net
0

EUR Hedged Share Class Consumer Discretionary 23.87
EUR 40,158,467 USD 43,901,672 BNY Mellon  13/3/2020 170,587 Communication Services 21.70
usb 3,965,765 EUR 3,647,134 BNY Mellon  13/3/2020 (36,801) Financials 16.76
Net unrealised appreciation 133,786 Information Technology 15.38
GBP Hedged Share Class Industrials 7.51

GBP 953,727 USD 1,233,996 BNY Mellon  13/3/2020 (10,682) Investment Funds 4.76
usb 71,755 GBP 55,462 BNY Mellon  13/3/2020 616 Real Estate 4.15

Net unrealised depreciation (10,066) Healthcare 3.76

SGD Hedged Share Class Energy 3.56

SGD 48,963,169 USD 35,300,051 BNY Mellon  13/3/2020 (212,263) Utilities 0.75

usb 4,132,508 SGD 5,774,352 BNY Mellon  13/3/2020 (5,482) Other Net Liabilities (2.20)
Net unrealised depreciation (217,745) 100.00

Total net unrealised depreciation (306,919)

The notes on pages 791 to 803 form an integral part of these financial statements.
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Asian High Yield Bond Fund

Portfolio of Investments 29 February 2020

Market
Value

% of
Net

Holding Description (USD) Assets

Holding

Description

Market
Value
(USD)

% of
\[1
Assets

Transferable Securities and Money Market Instruments Admitted USD 650,000 CIFI Holdings Group Co Ltd
to an Official Stock Exchange Listing or Dealt in on Another 6% 16/7/2025 638,625 1.68
Regulated Market USD 500,000 Country Garden Holdings Co
Ltd 5.625% 14/1/2030 503,727 1.32
BONDS USD 900,000 Fantasia Holdings Group Co
Bermuda Ltd 10.875% 9/1/2023 919,894 2.42
USD 297,907 China Singyes Solar USD 200,000 Fantasia Holdings Group Co
Technologies Holdings Ltd Ltd 12.25% 18/10/2022 210,750 0.55
6% 19/12/2022* 253,221 0.66 USD 200,000 FWD Ltd FRN 1/2/2023
USD 200,000 Luye Pharma Group Ltd 1.5% (Perpetual) 195,000 0.51
9/7/2024 204,485 0.54 USD 400,000 Global A&T Electronics Ltd
457,706 1.20 .8.5% 12/1_/2023 390,250 1.03
USD 450,000 Hilong Holding Ltd 8.25%
British Virgin Islands 26/9/2022 451,055 1.19
USD 600,000 Easy Tactic Ltd 8.125% USD 400,000 Jingrui Holdings Ltd 9.45%
11/7/2024 582,699 1.53 23/4/2021 389,500 1.02
USD 300,000 Greenland Global Investment USD 200,000 Jingrui Holdings Ltd 10.875%
Ltd 6.75% 25/6/2022 302,109 0.79 4/10/2021 194,599 0.51
USD 200,000 Greenland Global Investment USD 650,000 Kaisa Group Holdings Ltd
Ltd 6.75% 26/9/2023 199,250 0.52 9.375% 30/6/2024 607,501 1.60
USD 250,000 Hong Seng Ltd 9.875% USD 500,000 Kaisa Group Holdings Ltd
27/8/2022 245,000 0.64 10.875% 23/7/2023* 505,255 1.33
USD 400,000 Knight Castle Investments Ltd USD 200,000 Modern Land China Co Ltd
7.99% 23/1/2021 215,000 0.57 11.8% 26/2/2022 199,750 0.52
USD 500,000 New Lion Bridge Co Ltd USD 550,000 Modern Land China Co Ltd
9.75% 10/10/2020 440,800 1.16 12.85% 25/10/2021 558,250 1.47
USD 700,000 New Metro Global Ltd USD 300,000 Pearl Holding IIl Ltd 9.5%
6.8% 5/8/2023* 706,210 1.86 11/12/2022 167,474 0.44
USD 200,000 Prime Bloom Holdings Ltd USD 250,000 Poseidon Finance 1 Ltd
6.95% 5/7/2022 98,058 0.26 1/2/2025 (Zero Coupon) 250,812 0.66
USD 450,000 Rock International Investment USD 800,000 Powerlong Real Estate Holdings
Inc 6.625% 27/3/2020 213,750 0.56 Ltd 6.95% 23/7/2023 795,500 2.09
USD 500,000 RongXingDa Development BVI USD 435,000 Redco Properties Group Ltd
Ltd 8.75% 28/1/2021 497,500 1.31 11.5% 8/12/2020 434,456 1.14
USD 200,000 Scenery Journey Ltd 11.5% USD 850,000 Redsun Properties Group Ltd
24/10/2022 196,250 0.52 9.95% 11/4/2022 861,688 2.27
USD 650,000 Scenery Journey Ltd 13% EUR 200,000 Sino Biopharmaceutical Ltd
6/11/2022 661,172 1.74 17/2/2025 (Zero Coupon) 218,862 0.58
USD 200,000 Scenery Journey Ltd 13.75% USD 300,000 Sunac China Holdings Ltd
6/11/2023 205,500 0.54 6.5% 10/1/2025 294,498 0.77
USD 200,000 Studio City Finance Ltd USD 500,000 Times China Holdings Ltd
7.25% 11/2/2024 207,000 0.54 6.75% 16/7/2023 509,609 1.34
USD 205,000 Wanda Properties Overseas USD 200,000 Xinyuan Real Estate Co Ltd
Ltd 6.875% 23/7/2023 203,867 0.54 9.875% 19/3/2020 197,400 0.52
4,974,165  13.08 USD 220,000 Xinyuan Real Estate Co Ltd
14.2% 15/10/2021 191,645 0.50
Cayman Islands USD 200,000 Yuzhou Properties Co Ltd
USD 565,000 21Vianet Group Inc 7.875% 7.375% 13/1/2026 189,442 0.50
15/10/2021 568,084  1.49 USD 700,000 Yuzhou Properties Co Ltd
USD 400,000 Agile Group Holdings Ltd FRN 7.7% 20/2/2025 695,491 1.83
25/5/2025 (Perpetual) 410,000  1.08 USD 300,000 Yuzhou Properties Co Ltd
USD 450,000 Anton QOilfield Services Group/ 8.3% 27/5/2025 300,422 0.79
Hong Kong 7.5% 2/12/2022 413,719 1.09 USD 700,000 Zhenro Properties Group Ltd
USD 750,000 Central China Real Estate Ltd 7.875% 14/4/2024 694,211 1.83
6.875% 8/8/2022 740,690  1.95 USD 300,000 Zhenro Properties Group Ltd
USD 200,000 Central China Real Estate Ltd 8.7% 3/8/2022 309,498 0.81
7.25% 24/4/2023 194,827 0.51
USD 800,000 CFLD Cayman Investment Ltd 16,276,751  42.80
8.6% 8/4/2024* 804,844 2.12 China
USD 300,000 China Evergrande Group 10% USD 500,000 Guangxi Financial Investment
11/4/2023 283,897 0.75 Group Co Ltd 5.75%
USD 200,000 China Honggiao Group Ltd 23/1/2021 476,104 1.25
7.125% 22/7/2022 186,500 0.49 USD 200,000 Huachen Energy Co Ltd
USD 450,000 China Honggiao Group Ltd (Defaulted) 6.625%
7.375% 2/5/2023 391,219 1.03 18/5/2020 82,156 0.22
USD 400,000 China SCE Group Holdings USD 200,000 Union Life Insurance Co Ltd
Ltd 7.375% 9/4/2024 407,807 1.07 3% 19/9/2021 161,550 0.42
719,810 1.89

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

The notes on pages 791 to 803 form an integral part of these financial statements.
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Asian High Yield Bond Fund continued

Portfolio of Investments 29 February 2020

Holding

USD 300,000

Description

Hong Kong
Viva Incubator Investment

Market
Value
(USD)

% of
Net
Assets

Holding

USD 400,000

Description

Singapore
Alam Synergy Pte Ltd 11.5%

Market
Value
(USD)

% of
\[1
Assets

Management Ltd 2.5% 22/4/2021 404,187 1.06
11/2/2025 290,625 0.76 USD 600,000 APL Realty Holdings Pte Ltd
USD 755,000 Wanda Group Overseas Ltd 5.95% 2/6/2024 490,977 1.29
7.5% 24/7/2022 728,575 1.92 USD 200,000 Global Prime Capital Pte Ltd
USD 200,000 Yango Justice International Ltd 5.95% 23/1/2025 200,787 0.53
8.25% 25/11/2023 200,000 0.53 USD 450,000 JGC Ventures Pte Ltd 10.75%
USD 225,000 Yango Justice International Ltd 30/8/2021* 472,500 1.24
9.25% 15/4/2023 228,516 0.60 USD 500,000 Medco Bell Pte Ltd 6.375%
USD 400,000 Yango Justice International Ltd 30/1/2027 470,536 1.24
10.25% 18/3/2022 415,000 1.09 USD 400,000 Medco Oak Tree Pte Ltd
1,862,716 4.90 7.375% 14/5/2026 389,817 1.03
. 2,428,804 6.39
India
USD 475,000 Future Retail Ltd 5.6% South Korea
22/1/2025 476,187 1.26 USD 200,000 KDB Life Insurance Co Ltd
USD 250,000 Manappuram Finance Ltd FRN 21/5/2023 (Perpetual) 203,000 0.54
5.9% 13/1/2023 254,604 0.67 USD 200,000 LG Chem Ltd 16/4/2021
USD 200,000 Muthoot Finance Ltd 4.4% (Zero Coupon) 202,920 0.53
2/9/2023 197,875 0.52 405,920 1.07
USD 400,000 ReNew Power Pvt Ltd 5.875% :
5/3/2027 400,125 1.05 Sri Lanka
USD 550,000 SriLankan Airlines Ltd 7%
1,328,791 3.50 25/6/2024 541,548 1.43
Indonesia Taiwan
USD 200,000 Delta Merlin Dunia Tekstil PT
' USD 400,000 Innolux Corp 22/1/2025
Defaul .625% 12/3/2024 27 .07 ’
(Defaulted) 8.625% 12/3/20 ,000 0.0 (Zero Coupon) 388,835 102
Maldives
: : . United Kingdom
D 200,000 Republic of Mald Ministry of
USD 200,000 eriﬁa:i:Z ans -I-I:eeassu;;";;ﬁg USD 500,000 Vedanta Resources Finance Il
7% 7/6/2022 195.850 0.52 Plc 8% 23/4/2023 470,625 1.24
’ ’ USD 600,000 Vedanta Resources Finance Il
Mauritius Plc 9.25% 23/4/2026 545,832 1.43
USD 400,000 Neerg Energy Ltd 6% 13/2/2022 406,385 1.07 1.016.457 267
USD 400,000 Network i2i Ltd ‘144A° FRN - —
15/1/2025 (Perpetual) 399,250 1.05 Vietnam
USD 300,000 No Va Land Investment Group
805,635 212 Corp 5.5% 27/4/2023 286,500 0.75
Mongolia Total Bonds 32,587,164  85.70
USD 450,000 Mongolian Mining Corp/Energy
Resources LLC 9.25% Total Transferable Securities and Money
15/4/2024 382,781 1.01 Market Instruments Admitted to an
USD 500,000 Mongolian Mortgage Corp Hfc Official Stock Exchange Listing or
LLC 9.75% 29/1/2022 487,895 1.28 | Dealt in on Another Regulated Market 32,587,164 85.70
870,676 229 | Total Portfolio 32,587,164 85.70
Other Net Assets 5,439,045 14.30
Total Net Assets (USD) 38,026,209 100.00
* All or a portion of this security represents a security on loan.
The notes on pages 791 to 803 form an integral part of these financial statements.
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Asian High Yield Bond Fund continued

Open Forward Foreign Exchange Contracts
as at 29 February 2020

Unrealised
appreciation/

Maturity (depreciation)

Currency Purchases Currency Sales Counterparty date usb
HKD 2,000,000 USD 256,713 JP Morgan  13/3/2020 (106)
usD 215,342 EUR 197,000 Barclays 13/3/2020 (858)
usD 243929 HKD 1,893,944 Citibank  13/3/2020 929
Net unrealised depreciation (35)
CNH Hedged Share Class

CNY 36,756 USD 5,263 BNY Mellon  13/3/2020 (8)
usD 28 CNY 198 BNY Mellon  13/3/2020 —
Net unrealised depreciation (8)
EUR Hedged Share Class

EUR 628,255 USD 686,088 BNY Mellon  13/3/2020 3,396
Net unrealised appreciation 3,396
Total net unrealised appreciation 3,353

The notes on pages 791 to 803 form an integral part of these financial statements.
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Asian Multi-Asset Income Fund()

Portfolio of Investments 29 February 2020
Market % of

Market

% of

Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
Transferable Securities and Money Market Instruments Admitted 8,000 China Shineway Pharmaceutical
to an Official Stock Exchange Listing or Dealt in on Another Group Ltd 6,980 0.01
Regulated Market 6,000 China State Construction
International Holdings Ltd 4,857 0.01
FUNDS 10,000 CIFI Holdings Group Co Ltd 7,634 0.01
Ireland 24,000 CIMC Enric Holdings Ltd 12,440 0.02
780 BlackRock ICS US Dollar Liquid 106,500 CK Asset Holdings Ltd 665,434 0.82
Environmentally Aware Fund-~ 78,043 0.09 15,500 CK Hutchison Holdings Ltd 134,930 0.17
Luxembourg 7,000 Country Garden Holdings Co Ltd 9,268 0.01
19,500 ENN Energy Holdings Ltd 216,035 0.27
392,558 BlackRock Global Funds - 100,000 ESR Cayman Ltd 241717 0.30
China Bond Fund 4329915 531 91,000 Geely Automobile Holdings Ltd 161,820  0.20
63,068 BIacklRock GLobaI Funds - 909 JD.com Inc ADR 34.078 0.04
India Fund 836,916  1.03 14,000 Kaisa Group Holdings Ltd 6215  0.01
5,166,831 6.34 19,000 KWG Group Holdings Ltd 27,839 0.03
Total Funds 5244 874 6.43 4,000 Li Ning Co Ltd 10,521 0.01
— 500 Lifestyle International
COMMON / PREFERRED STOCKS (SHARES) Holdings Ltd 461 0.00
Australia 20,000 Logap Propert_y Holdings Co Ltd 34,128 0.04
61,853 Abacus Property Group (Unit) 58,000 Lonking Holdings Ltd . 16,148 0.02
(Reit) 149,778 0.18 1,123 Melco Resorts & Entertainment
33,178 APA Group 231,953  0.29 Ltd ADR . 19686 0.02
9435 Aristocrat Leisure Ltd 203,351 0.25 4,600 Midea Real Estate Holding Ltd 13,161 0.02
85,677 Atlas Arteria Ltd (Unit) 447285 055 64 Momo Inc ADR 1,753 0.00
5,583 BHP Group Ltd 122,110 0.15 36,000 NagaCorp Ltd 49,329 0.06
37,228 Dexus (Unit) (Reit) 204679  0.36 1?? me%Sr?em‘;lAéicaﬁon e 33397 0.04
37,707 Goodman Group (Reit) 367,688 0.45 Technology Group Inc ADR 14.332 002
11,542 National Australia Bank Ltd 188,582 0.23 568 NIO Inc ADR 2’249 0.00
117,850 Nine Entertainment Co h ’ ’
Holdings Ltd 121,592 0.15 23 Pinduoduo Inc ADR 801 0.00
10,588 Sonic Healthcare Ltd 198,496  0.24 49,000 Powerlong Real Estate
130,009 Sydney Airport 657,567  0.81 Holdings Ltd 30,553 0.04
95.973 Transurban Group 927,729 1.4 3,000 Q Technology Group Co Ltd 4218 001
19,371 Treasury Wine Estates Ltd 139,082 0.17 46,400 Sands China Ltd 215800 026
’ 42 Sea Ltd ADR 1,856 0.00
4,049,892  4.97 2,000 Seazen Group Ltd 2,055  0.00
Bermuda 6,500 Shimao Property Holdings Ltd 23,267 0.03
53,000 Haier Electronics Group Co Ltd 151,638 0.19 80,500 Shui On Land Ltd 16,009 0.02
70,800 Hongkong Land Holdings Ltd 347,628 043 102 Silicon Motion Technology
116,000 Li & Fung Ltd 9674 0.1 CopADR 3817 0.00
11’500 Luye Pharma Group Ltd 7,008 0.01 3,000 Sunac Chlna HO|d|ngS Ltd 16,358 0.02
16,000 NWS Holdings Ltd 19,563 0.02 1,100 Sunny Optical Technology
34,000 Shenzhen International Group Co Ltd 17,105 0.02
Holdlngs Ltd 65,084 0.08 358 TAL Education GTOUP ADR 18,831 0.02
2,400 VTech Holdings Ltd 20,985 0.03 11,000 TCL Electronics Holdings Ltd 6,125 0.01
500 Yue Yuen Industrial 16,700 Tencent Holdings Ltd 827,047 1.01
16,000 Yuexiu Transport 8,000 Tingyi Qayman Islands
Infrastructure Ltd 12,419 0.01 Holding Corp 14,554 0.02
88,000 Topsports International
635204  0.78 Holdings Ltd 101,726  0.12
Cayman Islands 356 Trip.com Group Ltd ADR 10,726 0.01
500 3SBio Inc 518 0.00 4,000 Uni-President China Holdings Ltd 4,126 0.01
16,000 Agile Group Holdings Ltd 22,458 0.03 9 Vipshop Holdings Ltd ADR 111 0.00
3,075 Alibaba Group Holding Ltd ADR 616,168 0.76 79,000 Want Want China Holdings Ltd* 61,017 0.07
7,000 Asia Cement China 20,000 WH Group Ltd 20,323 0.02
Holdings Corp 9,232 0.01 16,400 Wynn Macau Ltd 33,035 0.04
437 Baidu Inc ADR 51,448 0.06 31,000 Xtep International Holdings Ltd 12,489 0.02
44,000 Bosideng International 11,000 Yuzhou Properties Co Ltd 5,391 0.01
Holdings Ltd 12,815 0.02 4,029,848 4.95
5,000 Chailease Holding Co Ltd 18,990 0.02 R
18,000 China Aoyuan Group Ltd 25911 0.03 China , .
16,000 China Evergrande Group 35,924 0.04 56,000 Agrlcultural Bank of China Ltd ‘H 22,417 0.03
4,000 China Medical System 700 Aier Eye Hospital Group Co Ltd 4,005 0.01
Holdings Ltd 4,927 0.01 500 Anhui Conch Cement Co Ltd 3,923 0.01
10,000 China Resources Cement 20,000 Anhui Conch Cement Co Ltd ‘H’ 146,647 0.18
Holdings Ltd 12,586 0.02 4,800 Asymchem Laboratories Tianjin
2,000 China Resources Land Ltd 9,225  0.01 Coltd _ 122,944 0.15
39,000 China SCE Group Holdings Ltd 21,266 0.03 100 Autobio Diagnostics Co Ltd 1,717 0.00
« 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.
() Fund name changed during the period, see Note 1, for further details.
The notes on pages 791 to 803 form an integral part of these financial statements.
Interim report and unaudited financial statements  [111]



Asian Multi-Asset Income Fund(™ continued

Portfolio of Investments 29 February 2020

Holding

284,000
8,000

148,000

1,500
3,400

400

27,000

76,000
342,000

6,000
214,000
1,200
137,000
1,558
2,500
4,500
2,200
15,800
106,000
71,000
10,000
8,000
996,000
2,800
4,000
900
1,780
600
3,800

4,900
3,600

200
500
300
32,000
68,000

1,100
132,000

152,000
7,595

2,300

100

Description

Bank of China Ltd ‘H’

Bank of Communications
Co Ltd ‘H’

Beijing Capital International
Airport Co Ltd ‘H’

BYD Co Ltd ‘H’

Centre Testing International
Group Co Ltd

Changchun High & New
Technology Industry
Group Inc

China Cinda Asset Management
Co Ltd ‘H’

China CITIC Bank Corp Ltd ‘H’

China Construction Bank
Corp ‘H’

China Everbright Bank
Co Ltd ‘H’

China Huarong Asset
Management Co Ltd ‘H’

China Life Insurance Co Ltd

China Life Insurance Co Ltd ‘H’

China Merchants Bank Co Ltd

China Merchants Bank Co Ltd ‘H’

China Minsheng Banking
Corp Ltd ‘H’

China National Chemical
Engineering Co Ltd

China Pacific Insurance
Group Co Ltd ‘H’

China Petroleum & Chemical
Corp ‘H’

China Railway Signal &
Communication Corp Ltd ‘H’

China Suntien Green Energy
Corp Ltd ‘H’

China Telecom Corp Ltd ‘H’

China Tower Corp Ltd ‘H’

China Vanke Co Ltd ‘H’

CITIC Securities Co Ltd ‘H’

Contemporary Amperex
Technology Co Ltd

East Money Information Co Ltd

Everbright Securities Co Ltd

Foshan Haitian Flavouring &
Food Co Ltd

Glodon Co Ltd

Guangzhou R&F Properties
Co Ltd ‘H’

Hangzhou Hikvision Digital
Technology Co Ltd

Hangzhou Robam Appliances
Co Ltd

Hangzhou Tigermed Consulting
Co Ltd

Huadian Power International
Corp Ltd ‘H’

Huaneng Power International
Inc ‘H’

Hundsun Technologies Inc

Industrial & Commercial Bank
of China Ltd ‘H’

Jiangsu Expressway Co Ltd ‘H’

Jiangsu Hengrui Medicine
Co Ltd

Luxshare Precision Industry
Co Ltd

New China Life Insurance
Co Ltd

Market
Value
(USD)

112,226

5,132

115,449
9,180

7,917

27,690

5,646
39,491

276,435
2,402
29,104
5,055
320,958
7,621
11,788
3,037
2,187
51,996
54,671
36,437
2,438
3,007
241,517
10,777
8,550
17,464
4,417
1,019

54,122
31,334

5,579
1,001
2,218
3,282
9,648

27,395
15,134

90,267
175,709

91,346
15,724

632

% of
Net
Assets

0.14
0.01

0.01

0.03

0.01
0.05

0.34
0.00
0.04
0.01
0.39
0.01
0.01
0.00
0.00
0.06
0.07
0.05
0.00
0.00
0.30
0.01
0.01
0.02
0.01
0.00

0.07
0.04

0.01
0.00
0.00

0.00

0.03
0.02

0.1
0.22

0.1
0.02

0.00

Market % of
Value Net
Holding Description (USD) Assets
700 Oppein Home Group Inc 11,029 0.01
14,000 PICC Property & Casualty
Co Ltd ‘H’ 14,495 0.02
14,000 Ping An Insurance Group Co
of China Ltd ‘H™* 155,641 0.19
300 Sangfor Technologies Inc 8,547 0.01
300 Shandong Linglong Tyre Co Ltd 976 0.00
1,600 Shanghai Pharmaceuticals
Holding Co Ltd ‘H’ 2,927 0.00
719 Shanxi Xinghuacun Fen Wine
Factory Co Ltd 8,870 0.01
100 Shenzhen Goodix Technology
Co Ltd 4,432 0.01
500 Shenzhen Kangtai Biological
Products Co Ltd 7,940 0.01
3,836 Shenzhen Mindray Bio-Medical
Electronics Co Ltd 131,128 0.16
81,000 Sinopec Engineering Group
Co Ltd ‘H’ 40,114 0.05
800 Sinopharm Group Co Ltd ‘H’ 2,468 0.00
100 Topchoice Medical Corp 1,489 0.00
900 Venustech Group Inc 5,354 0.01
599 Weichai Power Co Ltd 1,228 0.00
4,000 Weichai Power Co Ltd ‘H’ 7,872 0.01
900 Wuliangye Yibin Co Ltd 15,524 0.02
800 WuXi AppTec Co Ltd 12,129 0.02
3,407 Xiaoju Kuaizhu Inc 173,518 0.21
1,600 Xinjiang Goldwind Science &
Technology Co Ltd ‘H’ 1,589 0.00
42,000 Zhejiang Expressway Co Ltd ‘H’ 31,739 0.04
800 Zoomlion Heavy Industry
Science and Technology
Co Ltd 719 0.00
53,000 Zoomlion Heavy Industry
Science and Technology
Co Ltd ‘H’ 43,927 0.05
1,600 ZTE Corp ‘H’ 6,620 0.01
2,928,930 3.59
Hong Kong
22,400 AIA Group Ltd 221,004 0.27
63,500 BOC Hong Kong Holdings Ltd 217,933 0.27
24,000 Champion REIT (Reit) 13,887 0.02
11,500 China Mobile Ltd 90,445 0.1
4,000 China Overseas Land &
Investment Ltd 13,420 0.02
14,000 China Resources Power
Holdings Co Ltd 16,651 0.02
2,000 China Unicom Hong Kong Ltd 1,578 0.00
48,000 CITIC Ltd 53,270 0.06
192,000 CNOOC Ltd 263,087 0.32
6,000 CSPC Pharmaceutical Group Ltd 13,672 0.02
1,000 Galaxy Entertainment Group Ltd 6,601 0.01
6,666 Guotai Junan International
Holdings Ltd (Right 10/3/2020) 9 0.00
85,000 Hang Lung Properties Ltd* 185,611 0.23
2,300 Hang Seng Bank Ltd 47,952 0.06
383,500 HK Electric Investments & HK
Electric Investments Ltd 385,752 0.47
32,000 HKT Trust & HKT Ltd 47,871 0.06
1,000 Hong Kong Exchanges &
Clearing Ltd 32,819 0.04
8,000 Lenovo Group Ltd 4,937 0.01
82,700 Link REIT (Unit) (Reit) 766,071 0.94
108,000 MTR Corp Ltd 607,603 0.74
5,000 New World Development Co Ltd 6,428 0.01
4,000 Shanghai Industrial Holdings Ltd 7,062 0.01
30,000 Sino Land Co Ltd 40,799 0.05
132,000 SJM Holdings Ltd* 149,372 0.18
6,500 Sun Hung Kai Properties Ltd* 92,402 0.11

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

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

The notes on pages 791 to 803 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
102,000 Sunlight Real Estate Investment 119,300 CapitaLand Commercial Trust
Trust (Reit) 60,460 0.07 (Unit) (Reit) 159,005 0.20
9,000 Swire Pacific Ltd 81,060 0.10 26,600 CapitaLand Mall Trust (Unit)
1,800 Swire Properties Ltd 5,323 0.01 (Reit) 43,268 0.05
40,000 Yuexiu Property Co Ltd 8,160 0.01 216,300 CapitaLand Retail China Trust
3441239 4.22 (Unit) (Reit) 218,541 0.27
68,500 ComfortDelGro Corp Ltd 95,716 0.12
Indonesia 215,000 Cromwell European Real Estate
38,100 Astra International Tbk PT 14,672 0.02 Investment Trust (Unit) (Reit) 124,978 0.15
405,300 Bank Mandiri Persero Tbk PT 205,510 0.25 3,400 DBS Group Holdings Ltd 58,740 0.07
1,079,971 Cikarang Listrindo Tbk PT 56,078 0.07 123,400 Frasers Centrepoint Trust (Unit)
8,900 Gudang Garam Tbk PT 31,636 0.04 (Reit) 246,705 0.30
369,800 Hanjaya Mandala Sampoerna 178,700 Keppel Infrastructure Trust 66,586 0.08
Tbk PT 43,817 0.05 608,200 Lendlease Global Commercial
900 Indocement Tunggal Prakarsa REIT (Reit) 374,803 0.46
Tbk PT 936 0.00 143,600 Mapletree Commercial Trust
2,300 Indosat Tbk PT 327 0.00 (Reit) 216,089 0.27
28,600 Kalbe Farma Tbk PT 2,432 0.00 141,200 Mapletree Logistics Trust (Unit)
120,900 Media Nusantara Citra Tbk PT 10,828 0.01 (Reit) 187,182 0.23
11,500 Perusahaan Gas Negara Tbk PT 1,026 0.00 360,100 Mapletree North Asia
182,000 Telekomunikasi Indonesia Commercial Trust (Unit)
Persero Tbk PT 44,271 0.06 (Reit) 283,840 0.35
411,533 0.50 868,400 NetLink NBN Trust 609,823 0.75
2,100 Oversea-Chinese Banking
Japan Corp Ltd 15,951 0.02
3,200 East Japan Railway Co 245,546 0.30 376,700 Sabana Shari'ah Compliant
291 Hulic Reit Inc (Reit) 488,780 0.60 Industrial Real Estate
250 Ichigo Office REIT Investment Investment Trust (Unit) (Reit) 121,469 0.15
Corp (Reit) 242,586 0.30 43,700 Singapore Technologies
172 Itochu Advance Logistics Engineering Ltd 130,580 0.16
Investment Corp (Reit) 185,144 0.23 124,200 Singapore
68 Mitsubishi Estate Logistics REIT Telecommunications Ltd 266,994 0.33
5400 Wln\;edstmen:? Cﬁ’rp (Rgit) ggg,ggg 8-33 15,800 United Overseas Bank Ltd 277,157  0.34
, est Japan Railway Co , .
206 XYMAX REIT Investment 4145549  5.09
Corp (Reit) 229,913 0.28 South Korea
1,870,475 2.30 94 Amorepacific Corp 12,461 0.02
180 Celltrion Inc 25,195 0.03
Jersey 1,528 Coway Co Ltd 86,685 0.11
17,607 Amcor Plc 165,271 0.20 427 DB Insurance Co Ltd 15,224  0.02
156,000 West China Cement Ltd 25,219 0.03 98 Dong-A ST Co Ltd 7,190 0.01
226 WNS Holdings Ltd ADR 14,527 0.02 176 Doosan Bobcat Inc 4,116 0.00
205,017 0.25 823 Doosan Co Ltd 37,813 0.05
. 64 Fila Holdings Corp 2,023 0.00
Malaysia ‘ 119 Green Cross Corp/South Korea 11,121 0.01
12,800 Hartalega Holdings Bhd 18,828 0.02 33 Handsome Co Ltd 666 0.00
9,900 IOl Corp Bhd 9,794 0.01 309 HDC Hyundai Development
51,900 Malayan Banking Bhd 103,677 0.13 Co-Engineering &
74,100 Malaysia Airports Holdings Bhd 115,853 0.14 Construction 4,592 0.01
1,200 Petronas Gas Bhd 4,732 0.01 56 Hyundai Construction
22,200 Sime Darby Bhd‘ 10,534 0.01 Equipment Co Ltd 945 0.00
8,000 Telekom Malaysia Bhd 7,022 0.01 127 Hyundai Mobis Co Ltd 21,960 0.03
2,900 Top Glove Corp Bhd 3,880 0.0 384 Hyundai Motor Co 36,361  0.04
22,700 Westports Holdings Bhd 18,526 0.02 196 Kakao Corp 27,758 0.03
292,846 0.36 911 KB Financial Group Inc 29,179 0.04
New Zealand 498 Kia Motors_Corp 14,864 0.02
87,872 Spark New Zealand Ltd 248,666  0.31 1'221 ﬁ?fg"cif")“s“rance co ég:?gg 8:82
Philippines 985 Kumho Industrial Co Ltd 6,302 0.01
640 Globe Telecom Inc 22,336 0.03 21 LG Household & Health Care Ltd 21,112 0.03
6,790 Manila Electric Co 35938  0.04 1,481 LG Uplus Corp 16,096  0.02
183,000 Metro Pacific Investments Corp 11,021 0.01 22 Meritz Fire & Marine Insurance
1,120 PLDT Inc 21,752 0.03 Co Ltd 266 0.00
218 NAVER Corp 31,233 0.04
91,047 om 378 NCSoft Corp 201,994 0.25
Singapore 216 NeoPharm Co Ltd 5,967 0.01
302,000 AIMS APAC REIT (Reit) 302,965 0.37 221 POSCO 35,575 0.04
34,300 Ascendas India Trust (Unit) 40,554 0.05 1,705 S-1 Corp 115,398 0.14
85,200 Ascendas Real Estate 7 Samsung Biologics Co Ltd 2,671 0.00
Investment Trust (Unit) (Reit) 186,818 0.23 100 Samsung Card Co Ltd 2,775 0.00
139,300 Ascott Residence Trust (Unit) 117,785 0.14
() Fund name changed during the period, see Note 1, for further details.
The notes on pages 791 to 803 form an integral part of these financial statements.
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Description

Market
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(USD)

% of
Net
Assets

Holding

Market
Value

Description (USD)

% of
\[1
Assets

4,375 Samsung Electronics United Kingdom
Co Ltd (Pref) 164,085  0.20 5,648 Prudential Plc 90277 0.11
18’22 Szrr::::g LI?fI:‘I::sounr::cgoclc;tSt d Sgg%; 88; Total Common / Preferred Stocks (Shares) 27,806,660  34.13
172 Samsung SDS Co Ltd 23580  0.03
11 Seegene Inc 331 0.00 BONDS
995 Shinhan Financial Group Co Ltd 26462  0.03 Bermuda
608 SK Holdings Co Ltd 9,118 0.12 USD 300,000 China Singyes Solar
902 SK Hynix Inc 65,283 0.08 Technologies Holdings Ltd
0,
283 SK Telecom Co Ltd 49,516 0.06 6% 19/12/2022 _ 255000 031
13,712 Ssangyong Cement Industrial USD 200,000 Hopson Development Holdings
Co Ltd 55717 007 Ltd 7.5% 27/6/2022 202,000 025
497 Woori Financial Group Inc 3,933 0.00 457,000 0.56
2,214,832 2.72 British Virgin Islands
Taiwan USD 200,000 China Huaneng Group Hong
3,000 Accton Technology Corp 16,199  0.02 Kong Treasury Management
42,000 Asia Cement Corp 61517 007 Holding Ltd 3% 10/12/2029 211125 0.26
19,034 Cathay Financial Holding Co Ltd 25,176  0.03 USD 200,000 Coastal Emerald Ltd 3.95%
9,000 Chicony Electronics Co Ltd 24,819 0.03 1/8/2022 , 201,500 025
4,000 Compeq Manufacturing Co Ltd 5152 0.01 USD 200,000 Easy Tactic Ltd 8.125%
87,000 CTCI Corp 106,309  0.13 271212023 , 198316 024
41,000 E Ink Holdings Inc 41,840  0.05 USD 200,000 Easy Tactic Ltd 9.125%
5,000 Elan Microelectronics Corp 13871 0.02 28/7/2022 206,500 025
102.000 Hon Hai Precision Industry USD 200,000 Fortune Star BVI Ltd 5.95%
Co Ltd 270500 033 29/1/2023 203844 025
13,000 King Yuan Electronics Co Ltd 14061 002 USD 200,000 Fortune Star BV Ltd 6.75%
11,000  Lite-On Technology Corp 15930  0.02 21712023 208,875 0.26
3,000 MediaTek Inc 35,668 0.04 USD 200,000 Greenland Global Investment
23,000 Mega Financial Holding Co Ltd 24,573 0.03 Ltd 5.6% 13/11/2022 195,500 0.24
1000 Nien Made Enterprise Co Ltd 8058 001 USD 200,000 JIC Zhixin Ltd 3.5% 24/11/2027 215031  0.26
5,000 Novatek Microelectronics Corp 32,283 0.04 USD 200,000 Joy Treasure Assets Holdings
9000 Pegatron Corp 18636 002 Inc 3.5% 24/9/2029 211,906 0.26
2,000 Powertech Technology Inc 6,737 0.01 USD 200,000 New Metro Global Ltd 7.5%
46,000 Quanta Computer Inc 94,189  0.12 16/12/2021 204,000 025
4,000 Realtek Semiconductor Corp 20723 0.04 USD 200,000 RKPF Overseas 2019 A Ltd
2,000 Simplo Technology Co Ltd 18,725 0.02 7.875% 11212023 212000 026
8,000 Taiwan Cement Corp 11,163 0.01 USD 200,000 Scenery Journey Ltd 11%
1,000 Taiwan Mobile Co Ltd 3468 0.00 6/11/2020 203,750 025
106,000 Taiwan Semiconductor USD 200,000 Scenery Journey Ltd 11.5%
Manufacturing Co Ltd 1,106,227 136 2411072022 196,250 0.24
9,000 Tripod Technology Corp 32605  0.04 USD 200,000 Sinopec Group Overseas
10,000 Uni-President Enterprises Corp 24175 0.03 Development 2017 Ltd
25,000 United Microelectronics Corp 12,632 0.02 3.625% 12/4/2027 218260 027
5,800 United Microelectronics USD 200,000 Sinopec Group Overseas
Corp ADR 14.036 0.02 Development 2018 Ltd
’ 2.95% 8/8/2029 209375  0.26
2,068,362  2.54 USD 200,000 Studio City Finance Ltd
Thailand 7.25% 11/2/2024 207,000 0.25
100 Advanced Info Service PCL 634 0.00 3,303,232 4.05
212,400 Airports of Thailand PCL 402,183 0.49
17,300 Bangkok Bank PCL 72,095  0.09 Cayman Islands
8,600 Bangkok Bank PCL 35.839 0.04 USD 200,000 Agile Group Holdings Ltd FRN
8100 Bangkok Dusit Medical 31/7/2024 (Perpetual) 207125 0.25
’ Services PCL 5699 0.01 USD 200,000 Agile Group Holdings Ltd 6.7%
8,000 CPALL PCL 16,669  0.02 7/3/2022 _ 207,000 025
718,400 Digital Telecommunications USD 400,000 Anton Oilfield Services Group/
Infrastructure Fund 359,712 0.44 Hong Kong 7.5% 2/12/2022 367,750 0.45
2,300 Gulf Energy Development PCL 12,063 0.02 USD 200,000 Central China Real Estate Ltd
9,200 Indorama Ventures PCL 7,580 001 6.75% 8/11/2021 199,209 0.24
68,700 IRPC PCL 4,790 0.01 USD 200,000 Central China Real Estate Ltd
380,000 Land & Houses PCL 101,157 0.12 6.875% 10/2/2021 199,875 025
8,600 Siam Commercial Bank PCL/The 23,779 0.03 USD 200,000 Central OCh'”a Real Estate Ltd
64,100 Thai Beverage PCL 35827  0.04 6.875% 8/8/2022 197,517 0.24
3,300 Thai Oil PCL 4,523 0.01 USD 200,000 CFLD Cayman Investment Ltd
400 TOA Paint Thailand PCL 393 0.00 7125% 8/4/2022 201,500 025
USD 200,000 CFLD Cayman Investment Ltd
1,082,943  1.33 8.625% 28/2/2021 204750 025

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

The notes on pages 791 to 803 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 200,000 China Aoyuan Group Ltd 7.95% USD 200,000 Shui On Development Holding
19/2/2023 211,000 0.26 Ltd 5.75% 12/11/2023 203,750 0.25
USD 200,000 China Aoyuan Group Ltd 8.5% USD 200,000 Sun Hung Kai Properties
23/1/2022 209,750 0.26 Capital Market Ltd 3.75%
USD 245,000 China Evergrande Group 11.5% 25/2/2029 221,655 0.27
22/1/2023 239,794 0.29 USD 200,000 Sunac China Holdings Ltd
USD 200,000 China Evergrande Group 12% 7.25% 14/6/2022 205,000 0.25
22/1/2024 191,155 0.23 USD 200,000 Sunac China Holdings Ltd
USD 450,000 China Honggiao Group Ltd 7.95% 11/10/2023 206,005 0.25
7.375% 2/5/2023 391,219 0.48 USD 200,000 Three Gorges Finance |
USD 200,000 China Resources Land Ltd FRN Cayman Islands Ltd
9/12/2024 (Perpetual) 202,875 0.25 3.15% 2/6/2026 214,438 0.26
USD 200,000 China SCE Group Holdings USD 248,000 Times China Holdings Ltd
Ltd 7.25% 19/4/2023 202,750 0.25 6.75% 16/7/2023 252,766 0.31
USD 200,000 China SCE Group Holdings USD 200,000 Times China Holdings Ltd
Ltd 7.375% 9/4/2024 203,904 0.25 7.625% 21/2/2022 205,000 0.25
USD 200,000 CIFI Holdings Group Co Ltd USD 200,000 Wynn Macau Ltd 5.5%
6.55% 28/3/2024 204,500 0.25 1/10/2027 201,338 0.25
USD 200,000 CIFI Holdings Group Co Ltd USD 200,000 Yuzhou Properties Co Ltd
7.625% 28/2/2023 209,500 0.26 8.5% 4/2/2023 211,750 0.26
USD 200,000 Country Garden Holdings Co USD 200,000 Yuzhou Properties Co Ltd
Ltd 6.5% 8/4/2024 212,031 0.26 8.5% 26/2/2024 209,000 0.26
USD 200,000 Country Garden Holdings Co USD 200,000 Yuzhou Properties Co Ltd
Ltd 8% 27/1/2024 217,000 0.27 8.625% 23/1/2022 208,750  0.26
USD 400,000 Fantasia Holdings Group Co USD 200,000 Zhenro Properties Group Ltd
Ltd 10.875% 9/1/2023 408,842 0.50 9.15% 6/5/2023 206,484 0.25
USD 200,000 Fantasia Holdings Group Co
Ltd 12.25% 18/10/2022 210,750  0.26 12,092,401 14.84
USD 200,000 FWD Ltd FRN 1/2/2023 China
(Perpetual) 195,000 0.24 CNY 1,600,000 Agricultural Development Bank
USD 200,000 Jingrui Holdings Ltd 9.45% of China 3.12% 17/7/2022 231,662 0.28
23/4/2021 194,750 0.24 CNY 1,000,000 Agricultural Development Bank
USD 200,000 Kaisa Group Holdings Ltd of China 3.63% 19/7/2026 146,672 0.18
11.25% 9/4/2022 210,719 0.26 USD 200,000 China Cinda Asset Management
USD 200,000 Kaisa Group Holdings Ltd Co Ltd FRN 30/9/2021
11.5% 30/1/2023 205,818 0.25 (Perpetual) 200,781 0.25
USD 200,000 Kaisa Group Holdings Ltd CNY 1,100,000 China Development Bank
11.95% 22/10/2022 211,295 0.26 3.42% 2/7/2024 161,023 0.20
USD 200,000 KWG Group Holdings Ltd CNY 1,600,000 China Development Bank
7.4% 5/3/2024 202,085 0.25 3.45% 20/9/2029 233583  0.29
USD 200,000 KWG Group Holdings Ltd CNY 1,500,000 China Development Bank
7.875% 1/9/2023 206,000  0.25 3.5% 13/8/2026 218682 027
USD 200,000 Logan Property Holdings Co Ltd CNY 2,000,000 China Development Bank
6.5% 16/7/2023 204,406 0.25 4.02% 17/4/2022 204629 036
USD 248,000 Logan Property Holdings Co Ltd CNY 170,000 China Government Bond
7.5% 25/8/2022 208,540 032 3.12% 5/12/2026 24,867  0.03
USD 200,000 Melco Resorts Finance Ltd CNY 1.050.000 China Government Bond '
5:25% 26/4/2026 202,042 025 o 3.13% 21/11/2029 155293 0.19
USD 200,000 MGM China Holdings Ltd CNY 2,700,000 China Government Bond
5.875% 15/5/2026 207,496 0.25 3.19% 11/4/2024 396.404 0.49
USD 200,000 Overseas Chinese Town Asia CNY 600.000 Chiﬁa Government Bond ’ ’
Holdings Ltd FRN ’ o 482 1
10/10/2020 (Perpetual) 201,438 0.25 3'29% 23/5/2029 89,48 0.
. CNH 1,000,000 China Government Bond
USD 200,000 Pearl Holding Il Ltd 9.5% 3.6% 27/6/2028 152 564 0.19
11/12/2022 111,649 0.14 "0 ’ ’
CNY 2,700,000 China Government Bond
USD 200,000 Powerlong Real Estate 3.86% 22/7/2049 421575 0.52
Holdings Ltd 5.95% Y ’ :
19/7/2020 200.028 0.25 CNY 500,000 China Government Bond
) ’ ’ 4% 22/5/2024 75,845 0.09
USD 200,000 QIIB Tier 1 Sukuk Ltd FRN .
CNY 600,000 China Government Bond
20/11/2024 (Perpetual) 206,250 0.25
) 4.08% 22/10/2048 96,134 0.12
USD 300,000 Redco Properties Group Ltd .
11.5% 8/12/2020 299.625 0.37 CNY 1,300,000 Export-Import Bank of China/
0 /0 B .
: The 3.23% 4/11/2022 188,815 0.23
USD 300,000 Redsun Properties Group Ltd .
o CNY 400,000 Export-Import Bank of China/
9.7% 16/4/2023 297,952 0.37 The 3.86% 20/5/2029 59,753 0.07
USD 200,000 Redsun Properties Group Ltd USD 200.000 L ﬁ : C'to Devel ¢ ’ )
9.95% 11/4/2022 202,750  0.25 : anzhou ity beve °p"]‘;"]
USD 200,000 Ronshine China Holdings Ltd '”V/ﬁ;’;ez"; Co Ltd 4.15% 200750 024
8.95% 22/1/2023 211,813 0.26 15/11/20 o Lid 00, -
USD 200,000 Shimao Property Holdings Ltd USD 400,000 Union Life Insurance Co Lt
5.6% 15/7/2026 206,857  0.25 3% 19/9/2021 823100 040
USD 200,000 Shimao Property Holdings Ltd 3,671,614 4.51
6.125% 21/2/2024 210,156 0.26
() Fund name changed during the period, see Note 1, for further details.
The notes on pages 791 to 803 form an integral part of these financial statements.
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Hong Kong IDR 1,352,000,000 Indonesia Treasury Bond
USD 250,000 Bank of East Asia Ltd/The FRN 8.25% 15/5/2036 102,341 0.13
19/9/2024 (Perpetual) 261,875 0.32 IDR 600,000,000 Indonesia Treasury Bond
USD 250,000 Chong Hing Bank Ltd FRN 8.75% 15/2/2044 45,018 0.05
15/7/2024 (Perpetual) 260,195 0.32 IDR 1,200,000,000 Indonesia Treasury Bond 9%
USD 200,000 CITIC Ltd 2.85% 25/2/2030 201,908 0.25 15/3/2029 93,048 0.1
HKD 900,000 Hong Kong Government Bond USD 200,000 Pertamina Persero PT 4.175%
0.97% 20/6/2022 115,355 0.14 21/1/2050 205,496 0.25
HKD 300,000 Hong Kong Government Bond USD 200,000 Pertamina Persero PT 6.45%
Programme 0.91% 5/11/2020 38,405 0.05 30/5/2044 266,934 0.33
HKD 450,000 Hong Kong Government Bond USD 200,000 Perusahaan Listrik Negara PT
Programme 1.1% 17/1/2023 57,621 0.07 6.25% 25/1/2049 266,120 0.33
HKD 300,000 Hong Kong Government Bond IDR 6,000,000,000 Wijaya Karya Persero Tbk PT
Programme 1.16% 18/5/2022 38,401 0.05 7.7% 31/1/2021 399,339 0.49
HKD 250,000 Hong Kong Government Bond 2,588,219 3.18
Programme 2.22% 7/8/2024 33,659 0.04
HKD 500,000 Hong Kong Government Bond International
Programme 2.46% 4/8/2021 65,311 0.08 INR 31,000,000 International Finance Corp
USD 200,000 Nanyang Commercial Bank Ltd 6.3% 25/11/2024 445,643 0.55
FRN 2/6/2022 (Perpetual) 203,656 0.25 Japan
USD 200,000 Vanke Real Estate Hong Kong USD 200,000 Asahi Mutual Life Insurance Co
Co Ltd 3.975% 9/11/2027 214,094 0.26 FRN 5/9/2023 (Perpetual) 219209 0.27
USD 200,000 Wanda Group Overseas Ltd ’
7.5% 24/7/2022 193,000 0.24 Kuwait
USD 200,000 Yango Justice International Ltd USD 200,000 Burgan Bank SAK FRN
8.25% 25/11/2023 200,000 0.24 9/7/2024 (Perpetual) 205,594 0.25
USD 200,000 Yango Justice International Ltd Malaysia
9.25% 15/4/2023 203,125 0.25 )
USD 200,000 Yango Justice International Ltd MYR 700,000 Malaysia Government Bond
10% 12/2/2023 209,438 0.26 3.733_& 15/6/2028 177,366 0.22
USD 200,000 Yanlord Land HK Co Ltd 6.75% MYR 1,855,000 Malaysia Government Bond
93/4/2023 206,000 0.25 3.84£_1/o 15/4/2033 476,622 0.58
USD 200,000 Yanlord Land HK Co Ltd 6.8% MYR 800,000 Malaysia Government Bond
27/2/2024 205.031 0.25 3.906% 15/7/2026 202,515 0.25
. MYR 430,000 Malaysia Government Bond
2,707,074  3.32 4.736% 15/3/2046 122,037 015
India MYR 50,000 Malaysia Government Bond
USD 200,000 Adani Green Energy UP Ltd / 4.935% 30/9/2043 14,751 0.02
Prayatna Developers Pvt Ltd / 993,291 1.22
Parampujya Solar Energ .
, Maldives
144N 6.25% 10/12/2024 214,962 0.26 ) . -
USD 200,000 Adani Transmission Ltd 4.25% USD 200,000 Relfi‘r’lt;':cgf::'fj'"T"r’::s'\g'r';'ség’nzf
21/5/2036 205,162 0.25
USD 200,000 Delhi International Airport Ltd 7% 71612022 195,850  0.24
6.45% 4/6/2029 217,500 0.27 Mauritius
USD 250,000 Future Retail Ltd 5.6% USD 200,000 Greenko Mauritius Ltd
22/1/2025 250,625 0.31 (Restricted) 6.25% 21/2/2023 205,857 0.25
USD 200,000 JSW Steel Ltd 5.95% 18/4/2024 201,094 0.25 USD 200,000 Greenko Solar Mauritius Ltd
INR 40,000,000 NTPC Ltd 7.375% 10/8/2021 555,873 0.68 5.55% 29/1/2025 203,460 0.25
USD 200,000 ReNew Power Synthetic “144A USD 200,000 HT Global IT Solutions Holdings
6.67% 12/3/2024 208,250 0.26 Ltd “144A 7% 14/7/2021 205,281 0.25
1,853,466 2.28 614,598 0.75
Indonesia Mongolia
USD 200,000 Indonesia Government USD 200,000 Mongolia Government
International Bond 4.35% International Bond 8.75%
11/1/2048 227,006 0.28 9/3/2024 222219 0.27
IDR 8,116,000,000 Indonesia Treasury Bond USD 450,000 Mongolian Mining Corp/Energy
6.125% 15/5/2028 530,319 0.65 Resources LLC 9.25%
IDR 1,000,000,000 Indonesia Treasury Bond 15/4/2024 382,781 0.47
6.625% 15/5/2033 64,123 0.08 USD 500,000 Mongolian Mortgage Corp Hfc
IDR 2,200,000,000 Indonesia Treasury Bond LLC 9.75% 29/1/2022 487,895 0.60
7.5% 15/8/2032 152,187 0.19
IDR 1,000,000,000 Indonesia Treasury Bond 1,092,895 1.34
7.5% 15/5/2038 68,130 0.08 Netherlands
IDR 1,288,000,000 Indonesia Treasury Bond USD 200,000 Bharti Airtel International
8.125% 15/5/2024 96,729 0.12 Netherlands BV 5.35%
IDR 952,000,000 Indonesia Treasury Bond 20/5/2024 217,009 0.26
8.25% 15/5/2029 71,429 0.09 USD 200,000 Greenko Dutch BV 5.25%
24/7/2024 201,250 0.25

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

The notes on pages 791 to 803 form an integral part of these financial statements.
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Holding

Description

Market
Value
(USD)

% of
Net
Assets

Holding

Description

Market
Value
(USD)

% of
\[1
Assets

USD 200,000 Listrindo Capital BV ‘“144A° KRW 181,000,000 Korea Treasury Bond 1.5%
4.95% 14/9/2026 204,458 0.25 10/9/2036 152,272 0.19
USD 250,000 Mong Duong Finance Holdings KRW 7,000,000 Korea Treasury Bond 1.5%
BV 5.125% 7/5/2029 259,531 0.32 10/9/2066 5,966 0.01
882248 1.08 KRW 96,770,000 Korea Treasury Bond 2%
- : 10/3/2046 90,284 0.1
Pakistan KRW 159,560,000 Korea Treasury Bond 2.125%
USD 200,000 Pakistan Government 10/3/2047 153,082 0.19
International Bond 6.875% KRW 120,000,000 Korea Treasury Bond 2.25%
5/12/2027 211,042 0.26 10/9/2037 112,546 0.14
e . KRW 264,430,000 Korea Treasury Bond 2.375%
PHP 4,660,000 Erl;li:il;)';il;’\:angivemment Bond 10/3/2023 225,814 028
’ ’ o KRW 686,380,000 Korea Treasury Bond 2.625%
3.5% 20/3/2021 91,171 0.1 10/6/2028 624.630 0.77
PHP 900,000 Philippine Government Bond o ’ ’
o KRW 5,000,000 Korea Treasury Bond 2.625%
3.625% 21/3/2033 15,980 0.02 10/9/2035 4850 0.00
PHP 3,000,000 Philippine Government Bond o ! ’
o KRW 186,140,000 Korea Treasury Bond 2.625%
4.625% 9/9/2040 57,172 0.07 10/3/2048 197 052 0.24
PHP 20,000,000 Philippine Government Bond ’ ’
o KRW 180,000,000 Korea Treasury Bond 3%
5.5% 8/3/2023 410,863 0.51 10/12/2042 194.776 0.24
PHP 1,800,000 Philippine Government Bond o ’ ’
o KRW 55,460,000 Korea Treasury Bond 3.375%
6.25% 22/3/2028 39,766 0.05 10/9/2023 49 157 0.06
PHP 17,000,000 Philippine Government KRW 111,170,000 Korea Treasury Bond 3.5%
International Bond 6.25% 10/3/2024 99 895 0.12
14/1/2036 415,878 0.51 KRW 126,500,000 Korea Treasury Bond 3.75%
1,030,830 1.27 10/12/2033 135,558 0.16
Singapore 2,943,967 3.61
USD 200,000 ABJA Investment Co Pte Ltd Sri Lanka
0,
5.45% 24/1/2028 191,375 023 LKR 74,000,000 Sri Lanka Government Bonds
USD 200,000 ABJA Investment Co Pte Ltd 0.85% 15/9/2024 409.261 0.50
0, . (] , .
USD 200.000 AI5.95A) 31/7/2024 o 209,041 026 LKR 55,000,000 Sri Lanka Government Bonds
: am Synergy Pte Ltd 11.5% 10.2% 15/7/2023 309,293  0.38
22/4/2021 202,094 0.25 Soen ’ ’
USD 400,000 APL Realty Holdings Pte Ltd USD 200,000 Sr: Lta“kat.G""leé”mg’g 259,
5.95% 2/6/2024 327,318 0.40 2”8;;;‘230';23 ona ©.25% 199343 025
SGD 500,000 Housing & Development Board USD 200.000 Sri Lanka Government ’ ’
2.088% 30/8/2022 365450  0.45 : : ta at. °"|eB ga 859,
USD 192,260 LLPL Capital Pte Ltd 6.875% 3”/ 1e1r/”2%'2°5”a ona 0.85% 198534 024
4/2/2039 226,666 0.28 ; ’ ’
USD 397,000 Medco Platinum Road Pte Ltd USD 200,000 Sr: Lta"kat.Gm’leé”mg”; 859,
6.75% 30/1/2025 389,941 048 &7;;‘2"0;;" ona 7.857 194259 024
SGD 293,000 Singapore Government Bond USD 200,000 SriLankan Airlines Ltd 7% ' '
1.25% 1/10/2021 209,871 0.26 ! 25/6/2024 196.927 0.24
SGD 100,000 Singapore Government Bond ’ -
1.75% 1/2/2023 72,646 0.09 1,507,617 1.85
SGD 170,000 Singapore Government Bond Thailand
2% 1/2/2024 125154 0.15 THB 8,000,000 Thailand Government Bond
SGD 123,000 Singapore Government Bond 2% 17/12/2022 261531 0.32
2.25% 1/8/2036 97,604 012 THB 2,583,000 Thailand Government Bond
SGD 460,000 Singapore Government Bond 2.125% 17/12/2026 88.070 0.1
2:75% 1/7/2023 345411 042 THB 4,500,000 Thailand Government Bond
SGD 291,000 Singapore Government Bond 2. 875% 17/6/2046 180.091 0.22
2:75% 1/4/2042 255168 0.31 THB 3,862,000 Thailand Government Bond
SGD 100,000 Singapore Government Bond 3.4% 17/6/2036 157.806 0.19
2.75% 1/3/2046 88245 01 THB 500,000 Thailand Government Bond
SGD 357,000 Singapore Government Bond 3.58% 17/12/2027 18.823 0.02
3.375% 1/9/2033 315164 0.39 THB 1,300,000 Thailand Government Bond
SGD 340,000 Singapore Government Bond 3.625% 16/6/2023 44.889 0.05
3.5% 1/3/2027 218,717 0.34 THB 1,350,000 Thailand Government Bond
USD 200,000 Theta Capital Pte Ltd 6.75% 3.65% 20/6/2031 53824 0.07
81/10/2026 177,073 022 THB 780,000 Thailand Government Bond
3,876,938 4.76 3.775% 25/6/2032 31,808 0.04
THB 7,200,000 Thailand Government Bond
USD 200000 §°“th Korea 3.85% 12/12/2025 265634  0.33
, eungkuk Life Insurance Co )
THB 2,919,000 Thailand Government Bond
Ltd FRN 9/11/2022 (Perpetual) 201,737 0.25 4.85% 17/6/2061 164.829 0.20
USD 200,000 Kookmin Bank FRN 2/7/2024 o070 ’ ’
(Perpetual) 206.687 0.25 THB 2,500,000 Thailand Government Bond
P I ’ ’ 4.875% 22/6/2029 105,968 0.13
KRW 593,000,000 Korea Monetary Stabilization
Bond 1.315% 2/10/2021 489,661 0.60
() Fund name changed during the period, see Note 1, for further details.
The notes on pages 791 to 803 form an integral part of these financial statements.
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Market % of
Value Net

Holding Description (USD) Assets

USD 200,000 TMB Bank PCL/Cayman
Islands FRN 2/12/2024
(Perpetual) 201,000 0.25

1,574,273 1.93

United Arab Emirates
USD 200,000 Emirates NBD Bank PJSC FRN
20/3/2025 (Perpetual) 212,969 0.26

United Kingdom
USD 298,000 Vedanta Resources Finance Il

Plc 8% 23/4/2023 280,492 0.35
USD 298,000 Vedanta Resources Finance Il
Plc 9.25% 23/4/2026 271,097 0.33
551,589 0.68
Total Bonds 43,231,559  53.06

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

Dealt in on Another Regulated Market 76,283,093  93.62
Total Portfolio 76,283,093 93.62
Other Net Assets 5,195,840 6.38
Total Net Assets (USD) 81,478,933 100.00
Open Forward Foreign Exchange Contracts Open Forward Foreigh Exchange Contracts

as at 29 February 2020 as at 29 February 2020

Unrealised
appreciation/

Unrealised
appreciation/

Maturity (depreciation) Maturity (depreciation)

Currency Purchases Currency Sales Counterparty date usb Currency Purchases Currency Sales Counterparty date usb
CNH 1,528,219 USD 218,645  HSBC Bank Plc  13/3/2020 (135) INR 94,981,465 USD 1,310,134 Goldman Sachs 15/4/2020 (8,221)
HKD 300,000 USD 38,507 JP Morgan  13/3/2020 (16) UsD 331,215 INR 24,000,000  Goldman Sachs 15/4/2020 2,246
HKD 3,537,809 USD 455,649 Citibank  13/3/2020 (1,736) UsD 294,545 MYR 1,251,179 Goldman Sachs 16/4/2020 (1,764)
IDR  3,700,000,000 USD 263,758  Goldman Sachs  13/3/2020 (7,477) UsD 728,772 THB 22,124,000 Westpac  16/4/2020 27,038
IDR  3,158,400,000 USD 217,821  Bank of America  13/3/2020 946 UsD 48,043 THB 1,467,000  Morgan Stanley 16/4/2020 1,513
INR 13,061,664 USD 182,776 Citibank  13/3/2020 (2,345) Net unrealised appreciation 41,996
KRW 44&13,918,793 UzD 378,253 C;tibank 13;3;2020 (7,938) HKD Hedged Share Class
MYR 016,571 D 245,54 Morgan Stanle 3/3/2020 4.4
MYR 118001000 SSD 434’362 Goldgman Sachi 13/3/2220 275?1:; HKD 3215 USD 5,058 BNY Mellon 18/3/2020 (19)
o ’ R ’ usbD 96 HKD 745 BNY Mellon  13/3/2020 -
PHP 4,925,012 USD 96,844  Bank of America  13/3/2020 (410)
SGD 15,816 USD 1,417 BNP Paribas  13/3/2020 (83)  _Netunrealised depreciation (19)
THB 6,018,503 USD 193,024 BNY Mellon  13/3/2020 (2,257) SGD Hedged Share Class
usD 286,008 CNH 2,000,000  Goldman Sachs 13/3/2020 42 SGD 6,840 USD 4,932 BNY Mellon  13/3/2020 (30)
usD 31,609 CNH 221,000  Bank of America 13/3/2020 10 usb 94 SGD 132 BNY Mellon  13/3/2020 -
usD 549,475 IDR  7,526,160,000  Bank of America 13/3/2020 28,175 Net unrealised depreciation (30)
usD 547,755 IDR  7,526,158,430  Goldman Sachs 13/3/2020 26,455

Total net unrealised appreciation 41,947

Open Exchange Traded Futures Contracts as at 29 February 2020

Unrealised

appreciation/

Number of Contract/ Expiration (depreciation)
contracts Currency Description date usb
35 KRW Korean 3 Year Bond March 2020 31,239

(10) KRW Korean 10 Year Bond March 2020 (35,652)

42 USD SGX Nifty 50 Index March 2020 (73,051)

15 USD SGX FTSE China A50 Index March 2020 (8,947)

12 USD S&P 500 E-Mini Index March 2020 (117,509)

(32) USD MSCI Emerging Markets Index March 2020 96,703

Total (107,217)

() Fund name changed during the period, see Note 1, for further details.
The notes on pages 791 to 803 form an integral part of these financial statements.
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Asian Multi-Asset Income Fund(™ continued

Swaps as at 29 February 2020

Nominal
Value

Description

Unrealised

appreciation/

Expiration (depreciation)
Counterparty date usb

Market
Value
usb

IRS MYR 1,070,000 Fund receives Fixed 2.865%; and pays Floating MYR
KLIB3M 3 Month Bank of America  18/3/2022 1,361 1,361
IRS MYR 1,690,000 Fund receives Fixed 3.16%; and pays Floating MYR
KLIB3M 3 Month Bank of America  18/3/2023 6,896 6,896
IRS KRW 582,933,700 Fund receives Fixed 1.395%; and pays Floating KRW
KORIBOR 3 Month BNP Paribas  18/3/2022 2,984 2,984
IRS KRW 340,799,039 Fund receives Fixed 1.395%; and pays Floating KRW
KORIBOR 3 Month BNP Paribas  18/3/2022 1,744 1,744
IRS INR 23,320,000 Fund receives Fixed 5.093%; and pays Floating INR
MIBOR 6 Month Citigroup ~ 18/3/2025 2,931 2,931
IRS INR 64,400,000 Fund receives Fixed 5.093%; and pays Floating INR
MIBOR 6 Month Citigroup  18/3/2025 8,094 8,094
IRS HKD 1,660,000 Fund receives Fixed 1.8525%; and pays Floating HKD
HIBOR 3 Month Credit Suisse ~ 18/3/2025 6,224 6,224
IRS HKD 1,700,000 Fund receives Fixed 1.866%; and pays Floating HKD
HIBOR 3 Month Credit Suisse ~ 18/3/2025 6,517 6,517
IRS HKD 1,660,000 Fund receives Fixed 1.87%; and pays Floating HKD
HIBOR 3 Month Credit Suisse ~ 18/3/2025 6,404 6,404
IRS USD 216,879 Fund receives Floating USD LIBOR 3 Month;
and pays Fixed 1.4695% Credit Suisse ~ 18/3/2025 (5,314) (5,314)
IRS USD 213,642 Fund receives Floating USD LIBOR 3 Month;
and pays Fixed 1.6135% Credit Suisse ~ 18/3/2025 (6,740) (6,740)
IRS USD 215,800 Fund receives Floating USD LIBOR 3 Month;
and pays Fixed 1.6485% Credit Suisse ~ 18/3/2025 (7,178) (7,178)
IRS USD 221,000 Fund receives Floating USD LIBOR 3 Month;
and pays Fixed 1.654% Credit Suisse ~ 18/3/2025 (7,411) (7,411)
IRS USD 215,800 Fund receives Floating USD LIBOR 3 Month;
and pays Fixed 1.656% Credit Suisse  18/3/2025 (7,257) (7,257)
IRS MYR 970,000 Fund receives Fixed 3.175%; and pays Floating MYR
KLIB3M 3 Month Goldman Sachs  16/9/2022 3,309 3,309
IRS SGD 90,000 Fund receives Fixed 1.32%; and pays Floating SGD
SGDOW 6 Month Goldman Sachs  18/3/2025 671 671
IRS HKD 1,668,300 Fund receives Fixed 1.7415%; and pays Floating HKD
HIBOR 3 Month Goldman Sachs  18/3/2025 5,107 5,107
IRS HKD 1,643,400 Fund receives Fixed 1.7975%; and pays Floating HKD
HIBOR 3 Month Goldman Sachs  18/3/2025 5,601 5,601
IRS HKD 3,315,000 Fund receives Floating HKD HIBOR 3 Month;
and pays Fixed 1.62% Goldman Sachs  18/3/2025 7,649 7,649
IRS HKD 2,736,000 Fund receives Floating HKD HIBOR 3 Month;
and pays Fixed 1.67% Goldman Sachs  18/3/2030 12,865 12,865
IRS THB 3,300,000 Fund receives Fixed 0.99%; and pays Floating THB
BKIBOR 6 Month HSBC Bank Plc  18/3/2025 896 896
Total 45,353 45,353
IRS: Interest Rate Swaps
Contracts For Difference
as at 29 February 2020
Unrealised
depreciation
Holding Description Counterparty usb
Malaysia
3,200 Malaysia Airports
Holdings Bhd JP Morgan (333)
Total (333)
() Fund name changed during the period, see Note 1, for further details.
The notes on pages 791 to 803 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 3,800,000

Australia
CNOOC Curtis Funding No 1

Pty Ltd 4.5% 3/10/2023 4,163,375 0.12
USD 3,617,000 QBE Insurance Group Ltd FRN
17/6/12046 3,995,194 0.12
USD 6,672,000 Santos Finance Ltd 4.125%
14/9/2027 7,085,144 0.21
USD 6,700,000 Santos Finance Ltd 5.25%
13/3/2029 7,516,495 0.22
22,760,208 0.67
Bermuda
USD 2,952,525 China Singyes Solar
Technologies Holdings Ltd
6% 19/12/2022 2,509,646 0.08
USD 5,350,000 Hopson Development Holdings
Ltd 7.5% 27/6/2022 5,403,500 0.16
USD 9,740,000 Luye Pharma Group Ltd 1.5%
9/7/2024 9,958,420 0.29
17,871,566 0.53
British Virgin Islands
USD 7,800,000 1MDB Global Investments Ltd
4.4% 9/3/2023 7,625,719 0.22
EUR 4,100,000 ANLLIAN Capital Ltd 5/2/2025
(Zero Coupon) 4,320,298 0.13
USD 1,575,000 Baoxin Auto Finance | Ltd FRN
30/10/2020 (Perpetual) 1,149,675 0.03
USD 6,100,000 Beijing Environment Bvi Co Ltd
5.3% 18/10/2021 6,312,547 0.19
USD 6,865,000 Bi Hai Co Ltd 6.25% 5/3/2022 7,192,160 0.21
USD 12,000,000 CCTI 2017 Ltd 3.625%
8/8/2022 12,142,500 0.36
USD 12,000,000 Celestial Dynasty Ltd 4.25%
27/6/2029 12,601,402 0.37
USD 15,000,000 Charming Light Investments Ltd
4.375% 21/12/2027* 16,917,630 0.50
USD 6,754,000 China Cinda Finance 2015 | Ltd
4.25% 23/4/2025* 7,421,009 0.22
USD 10,000,000 China Great Wall International
Holdings Il Ltd 3.875%
31/8/2027 10,851,562 0.32
USD 21,690,000 China Huadian Overseas
Development Management
Co Ltd FRN 29/5/2024
(Perpetual) 22,418,648 0.66
USD 21,935,000 China Huaneng Group Hong
Kong Treasury Management
Holding Ltd 3% 10/12/2029 23,155,134 0.68
USD 13,838,000 China Reinsurance Finance
Corp Ltd 3.375% 9/3/2022 14,093,138 0.41
USD 7,000,000 China Shandong International
Economic & Technical
Finance 1 Ltd 4% 21/12/2020 6,930,000 0.20
USD 12,000,000 China Southern Power Grid
International Finance BVI
2018 Co Ltd 4.25% 18/9/2028 13,801,819 0.41
USD 6,285,000 Chinalco Capital Holdings Ltd
FRN 11/9/2024 (Perpetual)* 6,472,568 0.19
USD 8,790,000 CITIC Securities Finance MTN
Co Ltd 2.875% 24/10/2024* 9,045,918 0.27
USD 10,000,000 CNOOC Finance 2013 Ltd
3.3% 30/9/2049 10,836,140 0.32
USD 10,420,000 Coastal Emerald Ltd FRN
1/8/2024 (Perpetual) 10,574,672 0.31
USD 2,800,000 Easy Tactic Ltd 8.125%
27/2/2023 2,776,424 0.08

Holding

USD 8,000,000
USD 6,900,000
USD 40,200,000
USD 8,695,000
USD 8,000,000
USD 8,315,000
USD 8,600,000

USD 18,720,000

uUSD 10,000,000
USD 10,000,000
USD 19,500,000
USD 12,250,000
USD 8,000,000
USD 13,985,000
USD 14,700,000
USD 12,428,000
USD 3,250,000
USD 13,605,000
USD 2,118,000
USD 4,034,000
USD 14,600,000
USD 2,000,000
USD 12,100,000
USD 2,600,000
USD 6,800,000
USD 9,955,000
USD 2,790,000
USD 7,295,000
USD 2,902,000
UsD 7,500,000
USD 8,119,000
USD 6,148,000
USD 17,935,000
USD 5,000,000

USD 6,050,000

Description

Easy Tactic Ltd 8.125%
11/7/2024*

Easy Tactic Ltd 8.875%
27/9/2021*

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

Franshion Brilliant Ltd 4.25%
23/7/2029

Greenland Global Investment
Ltd 5.6% 13/11/2022*

Hanhui International Ltd 4.37%
22/8/2022

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
3.25% 13/11/2024

Huarong Finance 2019 Co Ltd
3.375% 24/2/2030*

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*

Huarong Finance Il Co Ltd
4.625% 3/6/2026

Huarong Finance Il Co Ltd
4.875% 22/11/2026

Joy Treasure Assets Holdings
Inc 3.5% 24/9/2029

Joy Treasure Assets Holdings
Inc 4.5% 20/3/2029*

Knight Castle Investments Ltd
7.99% 23/1/2021

Leader Goal International Ltd
FRN 19/1/2023 (Perpetual)

Minmetals Bounteous Finance
BVI Ltd 4.2% 27/7/2026

Minmetals Bounteous Finance
BVI Ltd 4.75% 30/7/2025

New Lion Bridge Co Ltd 9.75%
10/10/2020

New Metro Global Ltd 6.5%
20/5/2022*

New Metro Global Ltd 6.8%
5/8/2023*

New Metro Global Ltd 7.125%
23/5/2021

New Metro Global Ltd 7.5%
16/12/2021

Nuoxi Capital Ltd 7.5%
28/1/2022

Poly Real Estate Finance Ltd
4.75% 17/9/2023

Prime Bloom Holdings Ltd
6.95% 5/7/2022

Rock International Investment
Inc 6.625% 27/3/2020

Rongshi International Finance
Ltd 3.75% 21/5/2029

RongXingDa Development BVI
Ltd 8.75% 28/1/2021

Scenery Journey Ltd 11%
6/11/2020

Market
Value
(USD)

7,769,320
7,089,750
40,202,412
9,260,175
7,820,000
8,408,544

8,428,000

18,831,150
10,250,000
10,770,312
20,059,036
12,239,563
8,377,139
14,500,907
15,981,656
13,764,010
3,665,898
14,414,923
2,408,894
2,168,275
14,955,425
2,208,750
13,638,969
2,292,160
6,800,000
10,043,317
2,827,777
7,440,900
680,156
8,057,852
3,980,665
2,920,300
20,003,130
4,975,000

6,163,437

% of
\[1
Assets

0.23

0.21

0.27

0.23

0.25

0.25

0.55

0.30

0.32

0.59

0.36

0.25

0.43

0.47

0.40

0.1

0.42

0.07

0.06

0.44

0.06

0.40

0.07

0.20

0.29

0.08

0.22

0.02

0.24

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

The notes on pages 791 to 803 form an integral part of these financial statements.
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Asian Tiger Bond Fund continued

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
USD 5,800,000 Scenery Journey Ltd 13% USD 8,000,000 CFLD Cayman Investment Ltd
6/11/2022 5,899,688 0.17 6.9% 13/1/2023 7,932,340 0.23
USD 8,000,000 Scenery Journey Ltd 13.75% USD 2,768,000 CFLD Cayman Investment Ltd
6/11/2023* 8,220,000 0.24 8.6% 8/4/2024* 2,784,760 0.08
USD 7,103,000 Sino-Ocean Land Treasure IV USD 13,455,000 China Aoyuan Group Ltd 7.95%
Ltd 4.75% 5/8/2029* 7,288,344 0.21 19/2/2023 14,195,025 0.42
USD 23,800,000 Sinopec Group Overseas HKD 54,000,000 China Education Group
Development 2015 Ltd 3.25% Holdings Ltd 2% 28/3/2024 7,269,410 0.21
28/4/2025 25,272,625 0.74 USD 6,000,000 China Evergrande Group 8.75%
USD 7,250,000 Sinopec Group Overseas 28/6/2025 5,004,900 0.15
Development 2016 Ltd 2.75% USD 5,260,000 China Evergrande Group 9.5%
29/9/2026 7,549,063 0.22 29/3/2024 4,633,731 0.14
USD 17,500,000 Sinopec Group Overseas USD 2,354,000 China Evergrande Group 10%
Development 2016 Ltd 3.5% 11/4/2023 2,227,645 0.07
3/5/2026* 18,973,828 0.56 USD 4,050,000 China Evergrande Group 10.5%
USD 10,250,000 Sinopec Group Overseas 11/4/2024* 3,694,785 0.11
Development 2017 Ltd USD 8,195,000 China Evergrande Group 11.5%
3.625% 12/4/2027* 11,185,801 0.33 22/1/2023* 8,020,856 0.24
USD 20,000,000 Sinopec Group Overseas USD 13,123,000 China Evergrande Group 12%
Development 2018 Ltd 2.95% 22/1/2024 12,542,635 0.37
8/8/2029* 20,937,500 0.62 USD 8,500,000 China Honggiao Group Ltd
USD 10,000,000 Sinopec Group Overseas 7.375% 2/5/2023* 7,389,688 0.22
Development 2018 Ltd 3.68% USD 10,845,000 China Overseas Finance
8/8/2049* 11,526,853 0.34 Cayman VIII Ltd 3.45%
USD 7,000,000 State Grid Overseas Investment 15/7/2029* 11,477,473 0.34
2014 Ltd 4.125% 7/5/2024 7,648,594 0.22 USD 11,945,000 China Resources Land Ltd FRN
USD 10,000,000 State Grid Overseas Investment 9/12/2024 (Perpetual) 12,116,709 0.36
2016 Ltd 3.5% 4/5/2027 10,914,012 0.32 USD 2,000,000 China SCE Group Holdings Ltd
USD 12,366,000 Studio City Finance Ltd 7.25% 5.875% 10/3/2022 1,990,900 0.06
11/2/2024 12,798,810 0.38 USD 10,750,000 China SCE Group Holdings Ltd
USD 20,200,000 UHI Capital Ltd 3% 12/6/2024 20,934,044 0.62 7.375% 9/4/2024 10,959,818 0.32
USD 6,525,000 Wanda Properties Overseas USD 10,000,000 CIFI Holdings Group Co Ltd
Ltd 6.875% 23/7/2023 6,488,927 0.19 6% 16/7/2025 9,825,000 0.29
725,674,854 21.34 USD 1,624,000 CIFI Holdings Group Co Ltd
6.55% 28/3/2024 1,660,540 0.05
Canada USD 12,000,000 CK Hutchison International 19 Il
USD 22,100,000 CNOOC Nexen Finance 2014 Ltd 3.375% 6/9/2049* 13,305,000 0.39
ULC 4.25% 30/4/2024 24,265,109 0.71 USD 15,000,000 Country Garden Holdings Co
USD 6,720,000 Nexen Inc 7.4% 1/5/2028 9,102,213 0.27 Ltd 5.125% 14/1/2027 15,006,975 0.44
USD 9,000,000 Nexen Inc 7.875% 15/3/2032 13,741,875 0.41 USD 15,000,000 Country Garden Holdings Co
47,109,197 1.39 Ltd 5.625% 14/1/2030* 15,111,825 0.44
USD 4,730,000 Country Garden Holdings Co
Cayman Islands Ltd 6.15% 17/9/2025 4,990,150  0.15
USD 15,000,000 AAC Technologies Holdings Inc USD 8,000,000 Country Garden Holdings Co
3% 27/11/2024 15,117,188 0.4 Ltd 6.5% 8/4/2024* 8481250  0.25
USD 5,400,000 Agile Group Holdings Ltd FRN USD 2,898,000 Country Garden Holdings Co
25/5/2025 (Perpetual)* 5,535,000  0.16 Ltd 8% 27/1/2024* 3,144,330  0.09
USD 10,500,000 Alibaba Group Holding Ltd USD 12,650,000 CSCEC Finance Cayman Il Ltd
3.4% 6/12/2027* 11,399,902 0.33 3.5% 5/7/2027* 13,551,312 0.40
USD 10,000,000 Alibaba Group Holding Ltd 4% USD 9,353,000 Fantasia Holdings Group Co
6/12/2037* 11,438,450  0.34 Ltd 7.375% 4/10/2021 9,264,162  0.27
USD 8,300,000 Alibaba Group Holding Ltd USD 4,751,000 Fantasia Holdings Group Co
4.5% 28/11/2034 10223525  0.30 Ltd 7.95% 5/7/2022 4,604,016  0.14
UsD 9,500,000 Anton Qilfield Services Group/ usD 5!125‘000 Fantasia Holdings Group Co
Hong Kong 7.5% 2/12/2022 8,734,063  0.26 Ltd 12.25% 18/10/2022 5400469  0.16
USD 8,000,000 Anton Oilfield Services Group/ USD 17,000,000 Formosa Group Cayman Ltd
Hong Kong 9.75% 5/12/2020 8,165,000 0.24 3.375% 22/4/2025 17,974,844 0.53
USD 773,000 Baozun Inc ‘144A" 1.625% USD 4,075,000 FWD Ltd FRN 1/2/2023
1/5/2024 725452 0.02 (Perpetual) 3,973,125  0.12
USD 13,675,000 Boubyan Sukuk Ltd 2.593% USD 6,627,000 Global A&T Electronics Ltd
18/2/2025 13,709,187 0.40 8.5% 12/1/2023 6,296,162  0.18
USD 9,890,000 CDBL Funding 1 3.5% USD 2,275,000 Hilong Holding Ltd 8.25%
24/10/2027 10,537,486 0.31 26/9/2022 2,280,332 0.07
USD 18,900,000 CDBL Funding 1 4.25% USD 23,700,000 Hutchison Whampoa
2/12/2024 20,589,187 0.61 International 14 Ltd 3.625%
USD 3,725,000 Central China Real Estate Ltd 31/10/2024* 25,644,141 0.75
6.75% 8/11/2021 3,710,268 0.1 USD 2,951,000 JD.com Inc 3.875% 29/4/2026 3,205,524  0.09
USD 7,585,000 Central China Real Estate Ltd USD 5,800,000 Jingrui Holdings Ltd 9.45%
6.875% 10/2/2021* 7,580,259 0.22 23/4/2021 5,647,750 0.17
* All or a portion of this security represents a security on loan.
The notes on pages 791 to 803 form an integral part of these financial statements.
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Holding

USD 3,000,000
USD 6,275,000
uUsSD 8,800,000
USD 5,807,000
USD 5,405,000
USD 6,000,000
USD 3,421,000
USD 6,000,000
USD 11,000,000
USD 7,625,000
USD 11,800,000
UsSD 7,525,000
USD 10,200,000
USD 5,470,000
USD 7,382,000
USD 3,894,000
USD 9,095,000
USD 6,000,000
USD 5,000,000

USD 23,140,000

uUSD 7,100,000
USD 10,000,000

USD 8,000,000

USD 21,050,000
USD 3,730,000
USD 6,000,000
USD 5,803,000
USD 2,850,000
USD 2,630,000
USD 5,260,000
USD 5,080,000
UsSD 3,887,000

USD 10,000,000

Description

Jingrui Holdings Ltd 10.875%
4/10/2021

Kaisa Group Holdings Ltd
6.75% 18/2/2021

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

Kaisa Group Holdings Ltd
11.5% 30/1/2023*

Kaisa Group Holdings Ltd
11.75% 26/2/2021

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

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

KWG Group Holdings Ltd 7.4%
5/3/2024*

KWG Group Holdings Ltd
7.875% 1/9/2023

Logan Property Holdings
Co Ltd 5.75% 14/1/2025*

Logan Property Holdings
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

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

MGM China Holdings Ltd
5.875% 15/5/2026*

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

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

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

Overseas Chinese Town Asia
Holdings Ltd FRN 10/10/2020
(Perpetual)

Pearl Holding Ill Ltd 9.5%
11/12/2022

Poseidon Finance 1 Ltd
1/2/2025 (Zero Coupon)

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

QNB Finance Ltd 2.75%
12/2/2027

Redco Properties Group Ltd
11.5% 8/12/2020

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
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
10.5% 1/3/2022

Semiconductor Manufacturing
International Corp 2.693%
27/2/2025

Market
Value
(USD)

2,918,989
6,251,469
8,892,488
5,975,926
5,634,712
6,338,850
3,263,848
6,062,550
11,330,000
7,506,222
12,059,969
7,666,094
10,415,254
5,666,578
7,453,255
4,039,957
9,083,631
6,090,000

5,473,437

23,306,319
3,963,550

10,032,500

7,955,000
21,142,094
3,725,337
5,959,050
5,882,791
2,907,000
2,696,355
5,496,700
5,380,054

4,171,844

10,009,848

% of
Net
Assets

0.09
0.18
0.26
0.18
0.17
0.19
0.10
0.18
0.33
0.22
0.35
0.23
0.31
0.17
0.22
0.12
0.27
0.18

0.16

0.68
0.12

0.29

0.23
0.62
0.1
0.17
0.17
0.09
0.08
0.16
0.16

0.12

0.29

Holding

USD 2,330,000

Market
Value

Description (USD)

Shimao Property Holdings Ltd

% of
\[1
Assets

5.6% 15/7/2026 2,409,884 0.07
EUR 4,267,000 Sino Biopharmaceutical Ltd
17/2/2025 (Zero Coupon) 4,669,429 0.14
USD 7,690,000 Sun Hung Kai Properties
Capital Market Ltd 3.75%
25/2/2029* 8,522,649 0.25
USD 5,420,000 Sunac China Holdings Ltd
7.25% 14/6/2022 5,555,500 0.16
USD 8,100,000 Sunac China Holdings Ltd
7.5% 1/2/2024 8,156,923 0.24
USD 10,000,000 Tencent Holdings Ltd 3.8%
11/2/2025* 10,888,536 0.32
USD 17,000,000 Tencent Holdings Ltd 3.975%
11/4/2029* 18,968,348 0.56
USD 2,575,000 Tencent Holdings Ltd 4.525%
11/4/2049* 3,302,437 0.10
USD 11,600,000 Three Gorges Finance |
Cayman Islands Ltd 3.15%
2/6/2026 12,437,375 0.37
USD 13,200,000 Three Gorges Finance |
Cayman Islands Ltd 3.2%
16/10/2049 14,025,000 0.41
USD 10,000,000 Times China Holdings Ltd
6.75% 16/7/2023* 10,192,188 0.30
USD 4,675,000 Wynn Macau Ltd 5.125%
15/12/2029* 4,582,003 0.13
USD 3,786,000 Xinyuan Real Estate Co Ltd
9.875% 19/3/2020* 3,736,782 0.1
USD 8,915,000 Yankuang Group Cayman Ltd
4.75% 30/11/2020 8,958,505 0.26
USD 7,020,000 Yuzhou Properties Co Ltd
6% 25/10/2023 6,851,081 0.20
USD 10,000,000 Yuzhou Properties Co Ltd 7.7%
20/2/2025* 9,935,586 0.29
USD 6,000,000 Yuzhou Properties Co Ltd
8.375% 30/10/2024 6,132,600 0.18
USD 6,000,000 Yuzhou Properties Co Ltd 8.5%
26/2/2024* 6,270,000 0.18
USD 6,825,000 Zhenro Properties Group Ltd
7.875% 14/4/2024 6,768,557 0.20
USD 7,600,000 Zhenro Properties Group Ltd
8.7% 3/8/2022 7,840,616 0.23
USD 2,220,000 Zhenro Properties Group Ltd
9.15% 8/3/2022 2,300,475 0.07
USD 6,355,000 Zhenro Properties Group Ltd
9.15% 6/5/2023* 6,561,013 0.19
822,889,707  24.20
China
USD 15,000,000 Bank of China Ltd 5%
13/11/2024 16,633,594 0.49
USD 8,470,000 China Construction Bank Corp
FRN 27/2/2029 9,064,223 0.27
CNY 117,400,000 China Development Bank
3.45% 20/9/2029 17,139,177 0.50
CNY 17,810,000 China Government Bond
3.12% 5/12/2026 2,605,158 0.08
CNY 106,360,000 China Government Bond 3.13%
21/11/2029 15,730,429 0.46
CNY 140,000,000 China Government Bond 3.86%
22/7/2049 21,859,472 0.64
USD 6,100,000 Guangxi Financial Investment
Group Co Ltd 5.75%
23/1/2021 5,808,462 0.17
USD 6,397,000 Huachen Energy Co Ltd
(Defaulted) 6.625% 18/5/2020 2,627,768 0.08
USD 15,000,000 Industrial & Commercial Bank
of China Ltd 4.875%
21/9/2025* 16,828,125 0.49

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

The notes on pages 791 to 803 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 6,432,000 Inner Mongolia High-Grade USD 4,000,000 Bharti Airtel Ltd 4.375%
High Way Construction And 10/6/2025* 4,210,440 0.12
Development Co Ltd 4.375% USD 4,200,000 Delhi International Airport Ltd
4/12/2020 6,427,240 0.19 6.45% 4/6/2029* 4,567,500 0.14
USD 12,415,000 Lanzhou City Development USD 26,550,000 Future Retail Ltd 5.6%
Investment Co Ltd 4.15% 22/1/2025* 26,616,375 0.78
15/11/2022 12,461,556 0.37 INR 4,750,250,000 India Government Bond
USD 6,139,000 Union Life Insurance Co Ltd 7.27% 8/4/12026 69,166,378 2.03
3% 19/9/2021* 4,958,777 0.15 USD 4,000,000 Indian Qil Corp Ltd 4.75%
USD 7,068,000 Zhongyuan Asset Management 16/1/2024 4,318,750 0.13
Co Ltd 4.2% 29/11/2022 6,939,893 0.20 INR 582,000,000 Indian Railway Finance Corp
139.083.874 4.09 Ltd 8.45% 4/12/2028 8,717,302 0.26
— USD 8,300,000 Manappuram Finance Ltd
France 5.9% 13/1/2023 8,452,844 0.25
USD 12,200,000 BNP Paribas SA FRN USD 6,775,000 Muthoot Finance Ltd 4.4%
25/2/2030 (Perpetual)* 11,685,465 0.34 2/9/2023 6,703,016 0.20
Hong Kong INR 524,000,000 NHPC Ltd 8.12% 22/3/2029 7,621,946 0.22
1 0,
USD 6,095,000 Bank of East Asia Ltd/The USD 4,730,000 Pﬂ"}’;é E‘g;;‘ce Corp Ltd 3.75% 1801270 o4
FRN 19/6/2024 (Perpetual) 6384512 019 USD 12,224,000 Power Finance Corp Ltd 3.75% '
CNH 2,989,562 China City Construction ! ! 6/12/2027 ! 12338753 0.36
International Co Ltd ) o B '
(Defaulted) 5.35% 3/7/2017 25655  0.00 USD 9,193,000 P‘g’g?; /';'gg‘gfe Corp Ltd 3.95% 0426562 028
USD 13,690,000 CITIC Ltd 2.85% 25/2/2030* 13,820,580 0.41 USD 10.000.000 Reliance Industries Ltd 4.125% ’ ’ ’
USD 5,000,000 CITIC Ltd 4% 11/1/2028 5535156  0.16 U ‘32:‘/1‘/’;025“5 les Lid 4.129% 10806250 032
USD 9,345,000 CNAG HK Finbridge Co Ltd USD 6,000,000 ReNew Power Pvt Ltd 6.45% o '
4.625% 14/3/2023 9,961,335 0.29 ’ ’ 27/9/2022 ’ 6.201 563 018
USD 11,463,000 CNAC HK Finbridge Co Ltd USD 5,000,000 ReNew Power Synthetic 6.67%
4.875% 14/3/2025 12,784,827 0.38 12/3/2024* 5211.975 015
USD 29,330,000 CNAC HK Synbridge Co Ltd = :
5% 5/5/2020 29,529,884 0.87 236,758,362 6.96
USD 15,000,000 CRCC Chengan Ltd FRN Indonesia
27/6/2024 (Perpetual)” 15,337,500 0.45 USD 8,155,000 Bank Mandiri Persero Tbk PT
USD 9,165,000 GLP China Holdings Ltd 3.75% 11/4/2024 8.571.965 0.25
4'974% 26/2/2024 9,860,967 0.29 USD 9,655,000 Bank Tabungan Negara Persero
USD 5,000,000 ICBCIL Finance Co Ltd Tbk PT 4.2% 23/1/2025 9891274 0.29
o * . ,891, .
3.625% 15/11/2027 5372,000 016 USD 12,500,000 Indonesia Government
USD 6,000,000 Shanhai Hong Kong International Bond 3.85%
International Investments Ltd
18/7/2027 13,509,766 0.40
3.875% 20/4/2020 6,000,938 0.18 USD 10,000,000 Indonesia Government
USD 8,310,000 Vanke Real Estate Hong Kong International Bond 4.1%
Co Ltd 3.975% 9/11/2027* 8,895,595 0.26 24/4/2028 ' 11.040.625 0.32
USD 4,300,000 Viva Incubator Investment USD 5.000.000 Indonesia Government B '
Management Ltd 2.5% B .
Int t | Bond 4.35Y
11/2/2025 4165625 0.2 piviiveciad % 5550781 016
USD 6,420,000 Wanda Group Overseas Ltd USD 15,000,000 Indonesia Government S
7.5% 24/7/2022 6,195,300 0.18 ’ ’ International Bond 4.35%
USD 7,165,000 Yango Justice International Ltd 11/1/2048 ' 17.025.450 0.50
8.25% 25/11/2023 7,165,000 0.2 USD 25,000,000 Indonesia Government
USD 7,120,000 Yango Justice International Ltd International Bond 4.75%
9.25% 15/4/2023* 7,231,250 0.21 8/1/2026 ' 28.136.719 0.83
USD 8,100,000 Yango Justice International Ltd USD 10,000,000 Indonesia Government
10% 12/2/2023 8,482,219 0.25 International Bond 4.75%
USD 2,200,000 Yango Justice International Ltd 11/2/2029* ’ 11.696.108 0.34
10.25% 18/3/2022* 2,262,500 0.07 USD 7,975,000 Indonesia Government
159,030,843 4.68 International Bond 4.75%
India 18/7/2047 9,605,509 0.28
USD 10,951,000 Adani Electricity Mumbai Ltd USD 10,000,000 '"‘I’°t"es'i.G°"|eé”m§’;t 125%
3.949% 12/2/2030 11,055,117  0.33 1”57{/”2%':5”? ond 5.125% 12499575 037
USD 6,561,000 Adani Renewable Energy RJ USD 9.000.000 Indonesia Government ’ ! ’
Ltd/Kodangal Solar Parks Pvt e Int tional Bond 5.25%
Ltd/Wardha Solar Maharash 873%64;)”6 ond 5.25% 11557 665 034
4.625% 15/10/2039* 6,682,313 0.20 : ’ ! ’
USD 7,000,000 Adani Transmission Ltd 4% USD 10,000,000 '"‘I’r?t’;f:;ifn°a"leé';:§’g750/
. (]
3/8./2026 . o 7,285,267 0.21 15/1/2044 14,979,325 0.44
USD 10,902,000 Adani Transmission Ltd 4.25% USD 11.900.000 Pertamina Persero PT 3.1%
21/5/2036* 11,183,379 0.33 20 e21a/1/'2;30f sero Pl 2. 1% 11979480 035
USD 10,760,000 Bharat Petroleum Corp Ltd USD 22400000 Pertamina P PT 4.175% ’ ! ’
4% 8/5/2025 11,301,362 0.33 A e2 1"’;;‘7'2“:50”5”0 S o551 068
* All or a portion of this security represents a security on loan.
The notes on pages 791 to 803 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 5,225,000 Pertamina Persero PT 4.7% USD 3,960,000 Mongolian Mortgage Corp Hfc
30/7/2049 5,823,050 0.17 LLC 9.75% 29/1/2022* 3,864,129 0.11
USD 7,000,000 Pertamina Persero PT 6.45% 14,511,942 0.43
30/5/2044 9,342,690 0.27
USD 10,000,000 Pertamina Persero PT 6.5% Netherlands
7/11/2048* 13,831,414 0.41 USD 4,000,000 Bharti Airtel International
USD 8,000,000 Perusahaan Listrik Negara PT Netherlands BV 5.35%
4.125% 15/5/2027 8,597,500 0.25 20/5/2024* 4,340,180 0.13
USD 4,167,000 Perusahaan Listrik Negara PT USD 10,000,000 Equate Petrochemical BV
4.875% 17/7/2049 4,640,673 0.14 4.25% 3/11/2026 10,806,250 0.32
USD 15,000,000 Perusahaan Listrik Negara PT USD 8,025,000 MDGH - GMTN BV 3.7%
6.25% 25/1/2049* 19,959,038 0.59 7/11/2049 8,576,719 0.25
USD 13,000,000 Perusahaan Penerbit SBSN USD 6,845,000 Mong Duong Finance Holdings
Indonesia Il 4.15% 29/3/2027 14,220,781 0.42 BV 5.125% 7/5/2029 7,105,965 0.21
uUsD 19,850,000 Perusahaan Penerbit SBSN 30.829.114 0.91
Indonesia Il 4.4% 1/3/2028 22,116,076 0.65 i : :
USD 12,000,000 Perusahaan Penerbit SBSN Pakistan
Indonesia Il 4.45% 20/2/2029* 13,489,620  0.40 USD 5,000,000 Pakistan Government
USD 15,000,000 Perusahaan Penerbit SBSN International Bond 6.875%
Indonesia Il 4.55% 29/3/2026 16,717,969  0.49 USD 4.700.000 P 5i</'1f/20c2;7 ) 5,276,050  0.15
B , akistan Governmen
317,798,574 9.34 International Bond 8.25%
Japan 15/4/2024 5,292,153 0.16
USD 13,187,000 Asahi Mutual Life Insurance Co 10,568,203 0.31
FRN 5/9/2023 (Perpetual) 14,453,555 0.42 .
USD 4,100,000 Nippon Life Insurance Co FRN Philippines
23/1/2050* 4,228 125 0.12 USD 5,000,000 Philippine Government
JPY 200,000,000 SBI Holdings Inc/Japan International Bond 3%
13/9/2023 (Zero Coupon) 1,871,272  0.06 USD 6.000.000 Ph1'I/'2/2'028G . 5,350,000  0.16
, s Hippine Governmen
20,552,952 0.60 International Bond 3.75%
Luxembourg 14/1/2029* 6,846,563 0.20
USD 6,729,553 Dragon Aviation Finance USD 5,000,000 Philippine Government
Luxembourg SA 4% International Bond 5.5%
28/11/2022 6,892,408 0.20 30/3/2026* 6,008,594 0.18
USD 2,000,000 Philippine Government
Macau ] ] International Bond 6.375%
USD 14,200,000 Luso International Banking Ltd 15/1/2032 2,821,250 0.08
FRN 28/12/2027 14,691,400 043 USD 5,000,000 Philippine Government
Malaysia International Bond 6.375%
USD 15,600,000 1MDB Energy Ltd 5.99% 23/10/2034 741,737 022
11/5/2022* 16,302,000 0.48 USD 5,000,000 Phlllpplne_Government
USD 10,560,000 Cindai Capital Ltd 8/2/2023 International Bond 7.75%
(Zero Coupon) 10,656,555  0.32 14/1/2031 7,603,150 022
USD 7,000,000 RHB Bank Bhd 3.766% USD 11,000,000 Philippine Government
19/2/2024 7,491,448 0.22 International Bond 9.5%
USD 6,700,000 TNB Global Ventures Capital 2/2/2030 18,050,312 053
Bhd 4.851% 1/11/2028* 7,920,773 0.23 USD 12,000,000 Philippine National Bank 3.28%
27/9/2024 12,405,000 0.36
42,370,776 1.25 USD 12,000,000 Rizal Commercial Banking
Maldives Corp 3% 11/9/2024 12,165,000 0.36
USD 7,353,000 Republic of Maldives Ministry 78,661,606 2.31
of Finance and Treasury .
Bond 7% 7/6/2022 7,200,425  0.21 Singapore
USD 3,245,000 Alam Synergy Pte Ltd 11.5%
Mauritius 22/4/2021* 3,278,971 0.10
USD 7,000,000 Neerg Energy Ltd 6% 13/2/2022 7,111,737 0.21 USD 8,000,000 APL Realty Holdings Pte Ltd
USD 8,000,000 Network i2i Ltd FRN 15/1/2025 5.95% 2/6/2024 6,546,360 0.19
(Perpetual) 7,985,000  0.23 USD 3,000,000 Bakrie Telecom Pte Ltd
USD 6,400,000 Network i2i Ltd FRN 15/1/2025 (Restricted) (Defaulted)
(Perpetual) 6,388,000 0.19 11.5% 7/5/2015 37,500 0.00
21484737 063 USD 16,700,000 BOC Aviation Ltd 3% 11/9/2029 16,960,938  0.50
_ USD 5,000,000 BPRL International Singapore
Mongolia Pte Ltd 4.375% 18/1/2027 5,337,500  0.16
USD 6,000,000 Mongolia Government USD 10,000,000 COSL Singapore Capital Ltd
International Bond 10.875% 4.5% 30/7/2025 11,140,625  0.33
6/4/2021 6,394,688  0.19 USD 15,660,000 DBS Group Holdings Ltd FRN
USD 5,000,000 Mongolian Mining Corp/Energy 27/2/2025 (Perpetual) 15,679,575 0.46
Resources LLC 9.25% USD 12,800,000 Global Prime Capital Pte Ltd
15/4/2024 4,263,125  0.13 5.95% 23/1/2025 12,850,400  0.38

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

The notes on pages 791 to 803 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 4,000,000 GLP Pte Ltd 3.875% 4/6/2025 4,187,500 0.12 Taiwan
USD 7,200,000 JGC Ventures Pte Ltd 10.75% USD 6,400,000 Innolux Corp 22/1/2025
30/8/2021 7,560,000 0.22 (Zero Coupon) 6,221,356 0.18
USD 4,800,000 Jubilant Pharma Ltd/SG 6% .
5/3/2024* 4,996,836  0.15 Thailand
USD 20,187,300 LLPL Capital Pte Ltd 6.875% USD 23,000,000 Bangkok Bank PCL/Hong Kong
4/2/2039* 23,799,969 0.70 FRN 25/9/2034 23,862,500 0.70
USD 8,500,000 Medco Bell Pte Ltd 6.375% USD 15,140,000 Kasikornbank PCL/Hong Kong
30/1/2027 7,999,104 0.23 'FRN 2/10/2931 15,535,059 0.46
USD 8,965,000 PSA Treasury Pte Ltd 2.125% USD 10,000,000 Minor International PCL FRN
5/9/2029 9,144,131 0.27 .4/12/2021 (P(.erpetual) 10,309,971 0.30
USD 6,590,000 Siam Commercial Bank PCL/
129,519,409 3.81 Cayman Islands 4.4%
South Korea 11/2/2029 7,614,523 0.22
USD 14,850,000 Hanwha Total Petrochemical USD 1,900,000 Singha Estate PCL 2%
Co Ltd 3.875% 23/1/2024 15,728,138 0.46 20/7/2022 1,871,129 0.06
USD 5,970,000 Heungkuk Life Insurance Co USD 12,000,000 TMB Bank PCL/Cayman
Ltd FRN 9/11/2022 Islands FRN 2/12/2024
(Perpetual) 6,021,842 0.18 (Perpetual) 12,060,000 0.35
USD 7,300,000 KDB Life Insurance Co Ltd 71,253,182 2.09
FRN 21/5/2023 (Perpetual) 7,409,500 0.22 i .
USD 15,800,000 Kookmin Bank FRN 2/7/2024 United Arab Emirates
(Perpetual) 16,328,313 0.48 USD 5,000,000 Abu Dhabi Crude Oil Pipeline
USD 11,460,000 Korea South-East Power Co LLC 4.6% 2/11/2047 5887,500 017
Ltd 2.125% 3/2/2025* 11,656,357  0.34 USD 8,500,000 Abu Dhabi Government
USD 6,000,000 LG Chem Ltd 16/4/2021 International Bond 3.125%
(Zero Coupon) 6,087,591  0.18 30/9/2049 8685938  0.26
USD 30,000,000 LG Chem Ltd 3.625% USD 11,500,000 Emirates NBD Bank PJSC FRN
15/4/2029* 32,211,225 0.95 20/3/2025 (Perpetual) 12,245,703 0.36
USD 1,000,000 LG Display Co Ltd 1.5% 26,819,141 0.79
22/8/2024 1,052,969 0.03 United Kingdom
USD 9,100,000 Shinhan Financial Group Co USD 4,000,000 Vedanta Resources Finance Il
Ltd FRN 13/8/2023 Plc 8% 23/4/2023* 3,765,000 0.1
(Perpetual)* 9,847,906 0.29 ’ ’ ’
USD 9,075,000 Shinhan Financial Group Co United States
Ltd FRN 5/2/2030 9,466,359 0.28 USD 10,000,000 CNOOC Finance 2015 USA
USD 5,110,000 Shinsegae Inc FRN 8/5/2045* 5,117,186 0.15 LLC 4.375% 2/5/2028 11,553,125 0.34
120,927,386 3.56 USD 15,533,000 Hyundai Capital America
Sri Lanka 3.5% 2/11/2026 16,394,596 0.48
USD 12,375,000 Sri Lanka Government 27,947,721 082
International Bond 5.75% Vietnam
18/4/2023 12,377,104 0.36 USD 6,322,000 No Va Land Investment Group
USD 8,000,000 Sri Lanka Government Corp 5.5% 27/4/2023 6,037,510 0.18
International Bond 6.2% USD 3,800,000 Vinpearl JSC 3.5% 14/6/2023 3,969,271 0.1
11/5/2027 7,323,660 0.22
USD 6,000,000 Sri Lanka Government 10,006,781 0.29
International Bond 6.825% Total Bonds 3,187,675,382 93.73
_18/7/2026 5,842,935 0.17 Total Transferable Securities and Money
USD 4,775,000 Sri Lanka lGovernment Market Instruments Admitted to an
International Bond 6.85% Official Stock Exchange Listing or
_14/3/2024 4,889,348 0.14 | Dealt in on Another Regulated Market 3,187,675,382  93.73
USD 6,000,000 Sr'ln"t::‘::ﬁg:;egc‘)”;g’g_ 85% Total Portfolio 3,187,675,382  93.73
3/11/2025 5,956,035 0.18
USD 6,500,000 SriLankan Airlines Ltd 7% Other Net Assets 213,371,563 6.27
25/6/2024 6,400,111 0.19 Total Net Assets (USD) 3,401,046,935 100.00
42,789,193 1.26
* All or a portion of this security represents a security on loan.
The notes on pages 791 to 803 form an integral part of these financial statements.
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Asian Tiger Bond Fund continued

Open Forward Foreign Exchange Contracts Open Forward Foreign Exchange Contracts
as at 29 February 2020 as at 29 February 2020
Unrealised Unrealised
appreciation/ appreciation/
Maturity (depreciation) Maturity (depreciation)
Currency Purchases Currency Sales Counterparty date usb Currency Purchases Currency Sales Counterparty date usb
IDR  315,840,000,000 USD 21,782,069  Bank of America 13/3/2020 94,618 EUR Hedged Share Class
IDR 230,000,000,000 USD 16,395,782 Goldman Sachs  13/3/2020 (464,811) EUR 247,219,902 USD 270,260,697 BNY Mellon  13/3/2020 1,052,933
usbD 10,169,346 CNH 71,100,000  Bank of America 13/3/2020 3,236 usb 9,939,566 EUR 9,128,731 BNY Mellon  13/3/2020 (78,815)
uUsD 22,880,677 CNH 160,000,000  Goldman Sachs 13/3/2020 3,355 Net unrealised appreciation 974118
usD 22,385,664 CNH 156,464,596  HSBC Bank Plc  13/3/2020 13,845
GBP Hedged Share Class
uUsD 4,263,108 EUR 3,900,000 Barclays 13/3/2020 (16,992)
USD 4511271 EUR 4100,000 UBS  13/3/2020 11,680 GBP 115,641,338 USD 149,640,939 BNY Mellon  13/3/2020 (1,311,688)
USD 6604770 HKD 51281610 Citibank  13/3/2020 25169 YD 880742 GBP 679,414 BNY Mellon _13/3/2020 9,280
usD 44,076,210 IDR 605,607,121,137  Goldman Sachs 13/3/2020 2,128,777 Net unrealised depreciation (1,302,408
UsD 44,214,581 IDR 605,607,120,000  Bank of America 13/3/2020 2,267,149 HKD Hedged Share Class
UsD 21,854,222 INR  1,565,855,025  Goldman Sachs 13/3/2020 223,734 HKD  2,496,113,090 USD 321,470,002 BNY Mellon  13/3/2020 (1,210,363)
usD 24,748,909 INR  1,771,465,000  Bank of America 13/3/2020 278,155 usD 6,623,445 HKD 51,508,761 BNY Mellon  13/3/2020 14,699
usD 24745854 INR  1,771,370,014 HSBC Bank Plc  13/3/2020 276,413 Net unrealised depreciation (1,195,664)
usD 17,999,973 INR  1,286,323,077 Citibank  13/3/2020 230,898 NZD Hedged Share Class
usb 1,879,632 JPY 206,286,798  Goldman Sachs  13/3/2020 (24,192) NZD 81462157 USD 52,096,644 BNY Mellon_ 13/3/2020 1260718
usb 30,635,393 MYR 130,133,925  Goldman Sachs 16/4/2020 (183,442) o e eton (1,260,718)
UsD 713,423 NZD 1,126,781 BNY Mellon  13/3/2020 10,233
Net unrealised appreciation 4,867,592 - —
Net unrealised depreciation (1,250,485)
AUD Hedged Share Class
SGD Hedged Share Class
AUD 259,353,874 USD 174,063,167 BNY Mellon  13/3/2020 (5,196,130) SCD 364631492 USD 262800421 BNY Mellon_ 13/3/2020 1 529,544
USD 3552298 AUD 5,350,397 BNY Mellon  13/3/2020 68,628 2ol PO eton (1529.844)
usD 919,281 SGD 1,281,061 BNY Mellon  13/3/2020 1,253
Net unrealised depreciation (5,127,502) - —
Net unrealised depreciation (1,528,591)
CAD Hedged Share Class
ZAR Hedged Share Class
CAD 87,320,676 USD 65,708,689 BNY Mellon  13/3/2020 (750,397) USD 287815 ZAR 4309016 BNY Ml 13/312020 12776
usb 1,437,186 CAD 1,904,640 BNY Mellon  13/3/2020 20,314 ’ h ellon 8
ZAR 177,547,336  USD 11,874,391 BNY Mellon  13/3/2020 (541,790)
Net unrealised depreciation (730,083) - —
Net unrealised depreciation (529,014)
CNH Hedged Share Class - —
CNY 338769073 USD  48507,634 BNY Mellon  13/3/2020 (69,348) ot netunrealised depreciation (5.893,116)
usD 250,216 CNY 1,762,070 BNY Mellon  13/3/2020 (1,731)
Net unrealised depreciation (71,079)

Open Exchange Traded Futures Contracts as at 29 February 2020

Unrealised

appreciation/

Number of Contract/ Expiration (depreciation)
contracts Currency Description date usbD
1,933 USD US Treasury 2 Year Note (CBT) June 2020 2,426,359

561 USD US Treasury 5 Year Note (CBT) June 2020 705,908

267 USD US Long Bond (CBT) June 2020 1,005,406

101 USD US Ultra Bond (CBT) June 2020 543,657

(843) USD US Treasury 10 Year Note (CBT) June 2020 (1,547,690)
(1,409) USD US Ultra 10 Year Note June 2020 (3,522,500)

Total (388,860)

Swaps as at 29 February 2020

Unrealised

appreciation/ Market
Nominal Expiration (depreciation) Value
Value Description Counterparty date usb usb
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 (104,082) (135,070)
CDS JPY 769,230,770 Fund receives default protection on ITRAXX.JPN.25.V1;
and pays Fixed 1% Bank of America  20/6/2021 (63,889) (84,419)
CDS JPY 461,538,462 Fund receives default protection on ITRAXX.JPN.25.V1;
and pays Fixed 1% Barclays  20/6/2021 (38,004) (50,651)
CDS USD (10,000,000) Fund provides default protection on PCCW-HKT Telephone Ltd;
and receives Fixed 1% BNP Paribas  20/6/2020 138,528 28,225
CDSs EUR 890,000 Fund receives default protection on Standard Chartered Bank;
and pays Fixed 1% BNP Paribas 20/12/2020 (10,692) (7,107)

The notes on pages 791 to 803 form an integral part of these financial statements.
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Asian Tiger Bond Fund continued

Nominal
Value

Swaps as at 29 February 2020

Description

Unrealised
appreciation/
(depreciation)
usD

Market
Value
usbD

Expiration

Counterparty date

CDS EUR 1,740,000 Fund receives default protection on Standard Chartered Bank;

and pays Fixed 1% BNP Paribas 20/12/2020 (20,779) (13,896)
CDS USD (5,000,000) Fund provides default protection on Reliance Industries Ltd;

and receives Fixed 1% Citigroup  20/6/2020 180,032 13,207
CDS USD (10,000,000) Fund provides default protection on Reliance Industries Ltd;

and receives Fixed 1% Citigroup  20/6/2020 316,142 26,414
CDS USD (5,000,000) Fund provides default protection on Hongkong Land Co Ltd;

and receives Fixed 1% Citigroup  20/9/2020 84,161 24,163
CDS USD (5,000,000) Fund provides default protection on Hongkong Land Co Ltd;

and receives Fixed 1% Citigroup  20/9/2020 53,820 24,163
CDSs USD (10,000,000) Fund provides default protection on PCCW-HKT Telephone Ltd;

and receives Fixed 1% Deutsche Bank  20/6/2020 124,345 28,225
CDS USD (5,000,000) Fund provides default protection on Reliance Industries Ltd;

and receives Fixed 1% Goldman Sachs  20/9/2020 205,890 23,326
CDS EUR 1,350,000 Fund receives default protection on Standard Chartered Bank;

and pays Fixed 1% Goldman Sachs 20/12/2020 (13,153) (10,781)
CDS USD 3,976,143 Fund receives default protection on Australia & New Zealand

Banking Group Ltd; and pays Fixed 1% JP Morgan 20/12/2020 (26,198) (29,508)
CDS USD 6,023,857 Fund receives default protection on Australia & New Zealand

Banking Group Ltd; and pays Fixed 1% JP Morgan 20/12/2020 (40,154) (44,705)
CDS JPY 384,615,384 Fund receives default protection on ITRAXX.JPN.25.V1;

and pays Fixed 1% JP Morgan  20/6/2021 (29,024) (42,209)
CDS JPY 769,230,770 Fund receives default protection on ITRAXX.JPN.25.V1;

and pays Fixed 1% JP Morgan  20/6/2021 (62,713) (84,419)
CDSs JPY 384,615,384 Fund receives default protection on ITRAXX.JPN.25.V1;

and pays Fixed 1% JP Morgan  20/6/2021 (31,357) (42,209)
CDS EUR 460,000 Fund receives default protection on Standard Chartered Bank;

and pays Fixed 1% Morgan Stanley 20/12/2020 (5,563) (3,674)
IRS HKD 171,478,000 Fund receives Fixed 1.8525%; and pays Floating HKD

HIBOR 3 Month Credit Suisse ~ 18/3/2025 642,962 642,962
IRS HKD 175,610,000 Fund receives Fixed 1.866%; and pays Floating HKD

HIBOR 3 Month Credit Suisse  18/3/2025 673,160 673,160
IRS HKD 171,478,000 Fund receives Fixed 1.87%; and pays Floating HKD

HIBOR 3 Month Credit Suisse  18/3/2025 661,575 661,575
IRS USD 21,871,413 Fund receives Floating USD LIBOR 3 Month;

and pays Fixed 1.4695% Credit Suisse ~ 18/3/2025 (535,911) (535,911)
IRS USD 21,544,974 Fund receives Floating USD LIBOR 3 Month;

and pays Fixed 1.6135% Credit Suisse  18/3/2025 (679,745) (679,745)
IRS USD 21,762,600 Fund receives Floating USD LIBOR 3 Month;

and pays Fixed 1.6485% Credit Suisse  18/3/2025 (723,888) (723,888)
IRS USD 22,287,000 Fund receives Floating USD LIBOR 3 Month;

and pays Fixed 1.654% Credit Suisse ~ 18/3/2025 (747,330) (747,330)
IRS USD 21,762,600 Fund receives Floating USD LIBOR 3 Month;

and pays Fixed 1.656% Credit Suisse  18/3/2025 (731,875) (731,875)
IRS HKD 172,335,390 Fund receives Fixed 1.7415%; and pays Floating HKD

HIBOR 3 Month Goldman Sachs  18/3/2025 527,521 527,521
IRS HKD 169,763,220 Fund receives Fixed 1.7975%; and pays Floating HKD

HIBOR 3 Month Goldman Sachs  18/3/2025 578,616 578,616
Total 322,395 (715,840)

CDS: Credit Default Swaps
IRS: Interest Rate Swaps

Purchased Options as at 29 February 2020

Unrealised

Number of Call/ Expiration depreciation

contracts Put Description Counterparty Strike Price date usbD
103,000,000 Call OTC USD/CNH Bank of America uUsb 7 2/3/2020 (334,615) 122,808
Total (334,615) 122,808

Written Options as at 29 February 2020

Unrealised
Number of Call/ Expiration appreciation
contracts Put Description Counterparty Strike Price date usbD
(103,000,000) Call OTC USD/CNH Bank of America UsD 7.15 2/3/2020 115,437 (129)
Total 115,437 (129)
The notes on pages 791 to 803 form an integral part of these financial statements.
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China A-Share Fund(@)

Portfolio of Investments 29 February 2020

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
Transferable Securities and Money Market Instruments Admitted 53,800 Gemdale Corp 110,036 1.06
to an Official Stock Exchange Listing or Dealt in on Another 29,300 Glodon Co Ltd 187,366 1.80
Regulated Market 12,300 Gree Electric Appliances Inc
of Zhuhai 104,146 1.00
FUNDS 94,500 Haitong Securities Co Ltd 192,063 1.84
Ireland 27,700 Henan Shuanghui Investment
3,362 BlackRock ICS US Dollar Liquid & Development Co Ltd 134,703 1.29
Environmentally Aware Fund~ 336,342 3.23 101,700 Huatai Securities Co Ltd 269,825 2.59
Total Funds 336,342 3.23 266,300 Industrial & Commercial Bank
of China Ltd 201,867 1.94
China 154,300 JiaCngsu Chgnlg;;hu kR(L;raILtd 175 228 T68
. . ommercial Bank Co , .
116,000 Air China Ltd 123,770 1.19 25,300 Jiangsu Hengli Hydraulic Co Ltd 200,878  2.02
63,400 Aisino Corp . 214,002 2.06 57,600 Jinyu Bio-Technology Co Ltd 179514  1.72
281,500 Aluml.num Corp of China Ltd 123,202 1.18 4.300 Kweichow Moutai Co Ltd 650,071 6.25
41,400 Anhui Conch Cement Co Ltd 324843 342 446,400 Maanshan Iron & Steel Co Ltd 176,857 1.70
4,300 Asymchem Laboratories 63,400 Midea Group Co Ltd 481,052  4.62
Tianjin C9 Ltd 110,137 1.06 78,100 Ping An Insurance Group Co
317,200 Bank of China Ltd 161,057 1.55 .
of China Ltd 868,163 8.34
332'288 SB_',\_"G ﬁ”p Buidi 163,061 1.57 111,600 Poly Developments and
: eljing New Building Holdings Group Co Ltd 258,421 248
Materials Plc 260,229  2.50 115,500 Sany Heavy Industry Co Ltd 287,937 2.7
53,900 Beijing Oriental Yuhong 5,300 Shenzhen Mindray Bio-Medical
‘é\’:tﬁrg’m“ Technology 230446 230 Electronics Co Ltd 181,172 1.74
264,900 BOE Technology Group Co Ltd 185650  1.78 fgfgg s\furl'gﬂg;g";?;nc o (')‘tftd ;‘;gfgg ;:gg
234,600 China Construction Bank Corp 218,102 2.10 120'300 Zhejiang Huace Film & TV ’
203,000 China Eastern Airlines Corp Ltd 131,816 1.27 ’ c
) ! - o Ltd 135,584 1.30
89,000 China In_ternatlonal Marine 57,433 Zhejiang Weixing New Building
Containers Group Co Ltd 101,835 0.98 Materials Co Ltd 97 424 0.94
30,900 China Life Insurance Co Ltd 130,155 1.25 325400 Z . ’
. , oomlion Heavy Industry
89,500 China Merchants Bank Co Ltd 437,791 4.21 Science and Technology
46,500 China Qilfield Services Ltd 100,426 0.96 Co Ltd 292 277 281
191,600 China Petroleum & ’ .
Chemical Corp 126,058 1.21 10,171,454  97.72
62,400 China Railway Construction Total Common Stocks (Shares) 10,171,454  97.72
Corp Ltd 84,786 0.81 =
35,300 China Resources Sanjiu Total Transferable Secur!tles and Money
Medical & Pharmaceutical Market Instruments Admitted to an
Co Ltd 165,602 159 Officia_l Stock Exchange Listing or
199,400 China State Construction Dealt in on Another Regulated Market 10,507,796 100.95
Engineering Corp Ltd 153,150 1.47 | Total Portfolio 10,507,796 100.95
98,900 China Yangtze Power Co Ltd 240,895 2.31
88,000 CITIC Securities Co Ltd 294,521 2.83 | Other Net Liabilities (99,169)  (0.95)
69,500 Foxconn Industrial Internet Total Net Assets (USD) 10,408,627 100.00
Co Ltd 169,781 1.63

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

) Fund launched during the period, see Note 1, for further details.
The notes on pages 791 to 803 form an integral part of these financial statements.
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China A-Share Fund(@ continued

Sector Breakdown
as at 29 February 2020

% of Net

Assets

Financials 31.18
Industrials 18.14
Consumer Staples 10.21
Materials 9.87
Information Technology 7.27
Healthcare 6.11
Consumer Discretionary 5.62
Real Estate 3.54
Investment Funds 3.23
Utilities 2.31
Energy 217
Communication Services 1.30
Other Net Liabilities (0.95)
100.00

() Fund launched during the period, see Note 1, for further details.
The notes on pages 791 to 803 form an integral part of these financial statements.
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China Bond Fund

Portfolio of Investments 29 February 2020

Holding

Description

Market
Value

% of
Net

(CNH) Assets

Transferable Securities and Money Market Instruments Admitted

to an Official Stock Exchange Listing or Dealt in on Another

Regulated Market

BONDS
Australia
USD 400,000 Santos Finance Ltd 5.25%
13/3/2029 3,137,495 0.11
Bermuda
USD 397,210 China Singyes Solar
Technologies Holdings Ltd
6% 19/12/2022 2,360,595 0.08
USD 1,500,000 Hopson Development Holdings
Ltd 7.5% 27/6/2022 10,592,417 0.37
HKD 1,160,847 REXLot Holdings Ltd
(Restricted) (Defaulted)
4.5% 17/4/2019 885,122 0.03
13,838,134 0.48
British Virgin Islands
USD 340,000 Beijing Environment Bvi Co Ltd
5.3% 18/10/2021 2,460,006 0.09
USD 860,000 Bi Hai Co Ltd 6.25% 5/3/2022 6,299,408 0.22
USD 2,000,000 CCCI Treasure Ltd FRN
21/11/2024 (Perpetual) 14,007,860 0.49
USD 1,300,000 CCTI 2017 Ltd 3.625%
8/8/2022* 9,197,137 0.32
USD 400,000 Celestial Dynasty Ltd 4.25%
27/6/2029 2,936,838 0.10
USD 1,600,000 Chang Development
International Ltd 3.9%
12/9/2022* 11,172,728 0.39
USD 3,194,000 Chang Development
International Ltd 5.7%
8/11/2021 23,032,820 0.80
USD 3,200,000 China Great Wall International
Holdings IV Ltd FRN
31/7/2024 (Perpetual) 22,890,808 0.79
USD 680,000 China Huadian Overseas
Development Management
Co Ltd FRN 29/5/2024
(Perpetual) 4,914,069 0.17
USD 2,015,000 China Huaneng Group Hong
Kong Treasury Management
Holding Ltd 3% 10/12/2029 14,871,924 0.51
USD 3,300,000 China Shandong International
Economic & Technical
Finance 1 Ltd 4% 21/12/2020 22,841,866 0.79
USD 1,785,000 Chinalco Capital Holdings Ltd
FRN 11/9/2024 (Perpetual) 12,852,630 0.45
USD 400,000 Chinalco Capital Holdings Ltd
4.25% 21/4/2022 2,841,984 0.10
USD 5,200,000 Chouzhou International
Investment Ltd 4% 18/2/2025 36,175,028 1.25
USD 8,295,000 Coastal Emerald Ltd FRN
1/8/2024 (Perpetual)* 58,856,986 2.04
USD 400,000 Easy Tactic Ltd 8.125%
27/2/2023 2,773,130 0.10
USD 965,000 Easy Tactic Ltd 9.125%
28/7/2022* 6,966,262 0.24
USD 4,750,000 Elect Global Investments Ltd
FRN 3/6/2025 (Perpetual) 33,212,542 1.15
USD 500,000 Excel Capital Global Ltd FRN
17/5/2021 (Perpetual) 3,591,983 0.12
USD 300,000 Expand Lead Ltd 6.4%
18/9/2021 2,155,190 0.07
USD 900,000 Franshion Brilliant Ltd FRN
3/1/2023 (Perpetual)* 6,371,182 0.22
USD 3,055,000 Franshion Brilliant Ltd 4.25%
23/7/2029 22,748,003 0.79

Holding

USD 500,000
USD 600,000
USD 1,215,000
USD 1,000,000
USD 1,000,000
USD 2,000,000

USD 3,400,000

USD 1,000,000
USD 1,000,000
USD 800,000
USD 2,300,000
USD 1,400,000
USD 600,000
USD 1,900,000
USD 445,000
USD 800,000
USD 300,000

USD 1,485,000

USD 1,300,000
USD 200,000
USD 850,000
USD 550,000
USD 398,000
USD 500,000
USD 700,000
USD 855,000

USD 1,600,000
USD 400,000
USD 400,000
USD 250,000
USD 700,000

USD 3,900,000

USD 1,000,000

USD 545,000

Description

Greenland Global Investment
Ltd 5.6% 13/11/2022

Guojing Capital BVI Ltd
3.95% 11/12/2022

Hanhui International Ltd 4.37%
22/8/2022

Hejun Shunze Investment Co
Ltd 12% 25/4/2021

Hong Seng Ltd 9.875%
27/8/2022

Huafa 2019 | Co Ltd 4.25%
3/7/2024

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
FRN 7/11/2022 (Perpetual)

Huarong Finance 2017 Co Ltd
4.95% 7/11/2047*

Huarong Finance 2017 Co Ltd
5.5% 27/4/2047

Huarong Finance 2019 Co Ltd
3.375% 24/2/2030

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

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

Joy Treasure Assets Holdings
Inc 3.5% 24/9/2029

Knight Castle Investments Ltd
7.99% 23/1/2021

Leader Goal International Ltd
FRN 19/1/2023 (Perpetual)

Minmetals Bounteous Finance
BVI Ltd FRN 3/9/2024
(Perpetual)

New Lion Bridge Co Ltd 9.75%
10/10/2020*

New Metro Global Ltd 6.5%
23/4/2021

New Metro Global Ltd 6.8%
5/8/2023*

New Metro Global Ltd 7.5%
16/12/2021

Nuoxi Capital Ltd 7.5%
28/1/2022

Nuoxi Capital Ltd 7.875%
24/6/2021

NWD MTN Ltd 4.125%
18/7/2029

Prime Bloom Holdings Ltd
6.95% 5/7/2022

RongXingDa Development BVI
Ltd 8.75% 28/1/2021

Scenery Journey Ltd 11%
6/11/2020

Scenery Journey Ltd 11.5%
24/10/2022

Scenery Journey Ltd 13%
6/11/2022

Scenery Journey Ltd 13.75%
6/11/2023

Shuifa International Holdings
BVI Co Ltd 4.15% 17/9/2022*

Sino-Ocean Land Treasure
Finance | Ltd 6% 30/7/2024*

Studio City Finance Ltd 7.25%
11/2/2024

Market
Value
(CNH)

3,417,191
4,282,850
8,590,477
7,197,076
6,851,861

14,140,702

23,912,906
7,166,487
7,112,957
6,178,910

19,226,723
9,780,033
4,349,771

14,442,438
3,296,524
3,006,429

2,148,571

10,374,620
8,013,041
1,407,037
5,995,664
3,922,341

652,194
1,013,796
5,131,248
2,930,904

11,130,778
2,849,115
2,744,240
1,777,966
5,028,776

27,267,609
7,792,462

3,943,840

% of
[\ [1
Assets

0.30

0.25

0.24

0.49

0.83

0.25

0.25

0.21

0.67

0.34

0.50

0.1

0.07

0.36

0.28

0.05

0.21

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

The notes on pages 791 to 803 form an integral part of these financial statements.
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China Bond Fund continued

Portfolio of Investments 29 February 2020

Market % of Market % of
Value Net Value Net
Holding Description (CNH) Assets Holding Description (CNH) Assets
USD 930,000 Tuspark Forward Ltd 7.9% USD 1,000,000 China SCE Group Holdings Ltd
7/3/2021* 5,510,679 0.19 7.375% 9/4/2024 7,128,159 0.25
USD 200,000 Tuspark Forward Ltd 7.95% USD 1,500,000 CIFI Holdings Group Co Ltd
15/8/2021 1,149,260 0.04 FRN 24/8/2022 (Perpetual) 10,243,549 0.35
USD 1,000,000 Vertex Capital Investment Ltd USD 1,000,000 CIFI Holdings Group Co Ltd
4.75% 3/4/12024 7,327,685 0.25 6.45% 7/11/2024 7,105,310 0.25
USD 615,000 Wanda Properties Overseas Ltd USD 500,000 Country Garden Holdings Co
6.875% 23/7/2023* 4,276,121 0.15 Ltd 5.125% 17/1/2025 3,535,106 0.12
USD 1,270,000 Xi Yang Overseas Ltd 4.3% USD 1,200,000 Country Garden Holdings Co
5/6/2024 9,179,134 0.32 Ltd 5.125% 14/1/2027* 8,393,935 0.29
USD 1,300,000 Xinhu BVI Holding Co Ltd 6% USD 1,200,000 Country Garden Holdings Co
1/3/2020 9,089,203 0.31 Ltd 5.625% 14/1/2030 8,452,581 0.29
USD 1,600,000 Yunnan Energy Investment USD 1,615,000 Country Garden Holdings Co
Overseas Finance Co Ltd Ltd 6.15% 17/9/2025* 11,912,624 0.41
4.25% 14/11/2022 11,295,083 0.39 USD 500,000 Country Garden Holdings Co
USD 1,495,000 Yunnan Energy Investment Ltd 7.25% 8/4/2026* 3,803,373 0.13
Overseas Finance Co Ltd USD 380,000 Fantasia Holdings Group Co
6.25% 29/11/2021 10,896,818 0.38 Ltd 12.25% 18/10/2022 2,799,649 0.10
USD 615,000 Zhejiang Baron BVI Co Ltd USD 300,000 Fantasia Holdings Group Co
6.8% 27/8/2021 4,300,011 0.15 Ltd 15% 18/12/2021 2,312,831 0.08
USD 1,300,000 Zhongyuan Sincere Investment USD 200,000 FWD Ltd FRN 1/2/2023
Co Ltd 4.25% 28/6/2024 9,383,182 0.32 (Perpetual) 1,363,380 0.05
642655097 22.26 USD 1,200,000 Hilong Holding Ltd 8.25%
26/9/2022 8,409,698 0.29
Cayman Islands USD 400,000 Jingrui Holdings Ltd 9.45%
USD 2,200,000 AAC Technologies Holdings Inc 23/4/2021 2,723,265 0.09
3% 27/11/2024 15,501,898 0.54 USD 700,000 Jingrui Holdings Ltd 13%
CNY 5,000,000 Agile Group Holdings Ltd FRN 31/7/2020* 4,942,363 0.17
11/10/2021 5,032,678 0.17 USD 300,000 Kaisa Group Holdings Ltd
USD 200,000 Agile Group Holdings Ltd FRN 8.5% 30/6/2022 2,090,508 0.07
7/3/2023 (Perpetual) 1,417,858 0.05 USD 800,000 Kaisa Group Holdings Ltd
USD 1,000,000 Agile Group Holdings Ltd FRN 9.375% 30/6/2024 5,227,648 0.18
4/12/2023 (Perpetual)* 7,358,759 0.25 USD 600,000 Kaisa Group Holdings Ltd
USD 395,000 Agile Group Holdings Ltd FRN 11.5% 30/1/2023* 4,317,050 0.15
25/5/2025 (Perpetual) 2,830,762 0.10 USD 900,000 Kaisa Group Holdings Ltd
USD 770,000 Anton OQilfield Services Group/ 11.95% 22/10/2022* 6,647,896 0.23
Hong Kong 7.5% 2/12/2022 4,949,552 0.17 USD 2,500,000 Lenovo Perpetual Securities Ltd
USD 700,000 Boubyan Sukuk Ltd 2.593% FRN 16/3/2022 (Perpetual) 17,757,812 0.62
18/2/2025 4,906,422 0.17 USD 1,200,000 Logan Property Holdings Co Ltd
USD 200,000 Central China Real Estate Ltd 6.9% 9/6/2024 8,620,759 0.30
6.5% 5/3/2021 1,393,116 0.05 USD 290,000 Longfor Group Holdings Ltd
USD 250,000 Central China Real Estate Ltd 3.375% 13/4/2027 2,065,609 0.07
6.75% 8/11/2021 1,741,011 0.06 USD 2,400,000 Longfor Group Holdings Ltd
USD 300,000 Central China Real Estate Ltd 3.85% 13/1/2032 17,134,182 0.59
6.875% 23/10/2020 2,102,752 0.07 USD 1,765,000 Longfor Group Holdings Ltd
USD 755,000 Central China Real Estate Ltd 3.95% 16/9/2029 12,783,822 0.44
6.875% 10/2/2021 5,275,430 0.18 USD 600,000 Longfor Group Holdings Ltd
USD 800,000 Central China Real Estate Ltd 4.5% 16/1/2028 4,510,954 0.16
6.875% 8/8/2022 5,523,921 0.19 USD 525,000 MAF Sukuk Ltd 3.933%
USD 300,000 CFLD Cayman Investment Ltd 28/2/2030 3,750,361 0.13
6.5% 21/12/2020 2,109,097 0.07 USD 280,000 Melco Resorts Finance Ltd
USD 600,000 CFLD Cayman Investment Ltd 5.375% 4/12/2029 1,976,571 0.07
6.9% 13/1/2023 4,159,537 0.14 USD 276,000 MGM China Holdings Ltd
USD 400,000 CFLD Cayman Investment Ltd 5.875% 15/5/2026 2,002,038 0.07
8.6% 8/4/2024 2,813,612 0.10 USD 695,000 Modern Land China Co Ltd
USD 335,000 CFLD Cayman Investment Ltd 11.8% 26/2/2022 4,853,154 0.17
8.625% 28/2/2021 2,397,845 0.08 USD 1,300,000 Modern Land China Co Ltd
USD 500,000 China Aoyuan Group Ltd 7.95% 12.85% 25/10/2021 9,225,541 0.32
19/2/2023 3,688,119 0.13 USD 1,200,000 Overseas Chinese Town Asia
USD 340,000 China Evergrande Group 11.5% Holdings Ltd FRN 10/10/2020
22/1/2023 2,326,661 0.08 (Perpetual) 8,450,337 0.29
USD 595,000 China Evergrande Group 12% USD 1,100,000 Pearl Holding Il Ltd 9.5%
22/1/2024 3,976,080 0.14 11/12/2022 4,293,398 0.15
USD 1,000,000 China Honggiao Group Ltd USD 500,000 Powerlong Real Estate
7.375% 2/5/2023 6,078,405 0.21 Holdings Ltd 4.875%
USD 905,000 China Resources Land Ltd FRN 15/9/2021 3,420,687 0.12
9/12/2024 (Perpetual) 6,418,441 0.22 USD 200,000 Powerlong Real Estate
USD 1,600,000 China SCE Group Holdings Ltd Holdings Ltd 5.95%
7.25% 19/4/2023 11,340,529 0.39 19/7/2020 1,398,535 0.05
* All or a portion of this security represents a security on loan.
The notes on pages 791 to 803 form an integral part of these financial statements.
Interim report and unaudited financial statements [131]
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Holding

USD 200,000

Description

Powerlong Real Estate
Holdings Ltd 6.95%

Market
Value
(CNH)

% of
Net
Assets

17/4/2021 1,413,734 0.05
USD 800,000 Powerlong Real Estate
Holdings Ltd 6.95%
23/7/2023 5,561,893 0.19
USD 415,000 Powerlong Real Estate
Holdings Ltd 7.125%
8/11/2022 2,926,942 0.10
USD 280,000 Redco Properties Group Ltd
11.5% 8/12/2020 1,955,227 0.07
USD 500,000 Redsun Properties Group Ltd
9.7% 16/4/2023 3,471,988 0.12
USD 1,300,000 Redsun Properties Group Ltd
9.95% 11/4/2022 9,214,180 0.32
USD 215,000 Redsun Properties Group Ltd
10.5% 3/10/2022 1,533,279 0.05
USD 355,000 Ronshine China Holdings Ltd
8.75% 25/10/2022 2,593,744 0.09
USD 2,255,000 Ronshine China Holdings Ltd
8.95% 22/1/2023 16,697,517 0.58
USD 200,000 Ronshine China Holdings Ltd
11.25% 22/8/2021 1,497,971 0.05
USD 300,000 Ronshine China Holdings Ltd
11.5% 3/7/2020 2,150,470 0.07
USD 400,000 Seazen Group Ltd 7.5%
22/1/2021 2,831,636 0.10
USD 4,200,000 Shimao Property Holdings Ltd
5.6% 15/7/2026 30,371,900 1.05
USD 430,000 Sunac China Holdings Ltd
7.25% 14/6/2022 3,081,589 0.1
USD 400,000 Sunac China Holdings Ltd
7.5% 1/2/12024* 2,816,332 0.10
USD 300,000 Sunac China Holdings Ltd
7.95% 8/8/2022 2,183,047 0.08
USD 3,300,000 Sunrise Cayman Ltd 5.25%
11/3/2024 24,572,311 0.85
USD 1,000,000 Tencent Holdings Ltd 4.525%
11/4/2049* 8,966,848 0.31
USD 1,000,000 Times China Holdings Ltd
6.75% 16/7/2023* 7,126,066 0.25
USD 200,000 Xinyuan Real Estate Co Ltd
9.875% 19/3/2020 1,380,161 0.05
USD 200,000 Xinyuan Real Estate Co Ltd
14.2% 15/10/2021 1,218,109 0.04
USD 700,000 Yuzhou Properties Co Ltd 6%
25/10/2023 4,776,420 0.17
USD 600,000 Yuzhou Properties Co Ltd
8.375% 30/10/2024 4,287,727 0.15
USD 500,000 Yuzhou Properties Co Ltd 8.5%
4/2/2023 3,701,228 0.13
USD 1,500,000 Yuzhou Properties Co Ltd 8.5%
26/2/2024 10,959,481 0.38
USD 550,000 Zhenro Properties Group Ltd
7.875% 14/4/2024* 3,813,630 0.13
USD 400,000 Zhenro Properties Group Ltd
8.65% 21/1/2023 2,861,945 0.10
USD 500,000 Zhenro Properties Group Ltd
8.7% 3/8/2022 3,606,526 0.13
USD 200,000 Zhenro Properties Group Ltd
9.15% 8/3/2022 1,449,029 0.05
USD 395,000 Zhenro Properties Group Ltd
9.15% 6/5/2023 2,851,247 0.10
USD 430,000 Zhenro Properties Group Ltd
9.8% 20/8/2021 3,156,832 0.1
482,024,179  16.69

Holding

CNY 5,000,000

CNY 1,799,000

CNY 10,000,000
CNY 1,000,000
CNY 7,000,000
CNY 5,000,000
CNY 6,500,000

USD 5,600,000

USD 4,900,000

EUR 4,400,000
CNY 8,000,000
CNY 10,000,000
CNY 50,000,000
CNY 10,000,000

CNY 1,795,000

CNY 10,000,000

USD 400,000
CNY 10,000,000
CNY 10,000,000
CNY 10,000,000

CNY 4,500,000

CNY 10,000,000

USD 1,900,000

CNY 10,000,000

USD 3,500,000

CNY 3,198,000
CNY 10,000,000

USD 2,000,000

Description

China

Aoyuan Corp Group Ltd 8%
24/7/2021

AVIC Electromechanical
Systems Co Ltd (Step-up
coupon) 0.5% 27/8/2024

Beijing Grain Group Co Ltd
3.69% 11/8/2167

Car Inc 5.5% 26/4/2022

Car Inc 6.3% 25/4/2021

Changyuan Group Ltd FRN
13/7/2022

Chaowei Power Co Ltd 7.98%
14/8/2020

Chengdu Communications
Investment Group Co Ltd
4.75% 13/12/2027*

Chengdu Tianfu New Area
Investment Group Co Ltd
4.65% 7/5/2024

Chengdu Xingcheng Investment
Group Co Ltd 2.5% 20/3/2021

China Baoan Group Co Ltd
5.6% 28/3/2021

China Forestry Group 6.86%
29/4/2024

China Government Bond 3.86%
22/7/2049

China Government Bond 4.08%
22/10/2048

China Grand Automative
Services Group Co Ltd 7.2%
20/9/2021

China Merchants Group Ltd
4.28% 26/7/2168

China Minmetals Corp FRN
13/11/2022 (Perpetual)

China National Bluestar Group
Co Ltd 5.2% 14/10/2168

China Nonferrous Metals Co
Ltd 5.3% 16/10/2167

China Nuclear Engineering
Corp Ltd 4.47% 15/1/2168

China Oceanwide Holdings
Group Co Ltd 8.9%
13/12/2021

Chonggqing International
Logistics Hub Industry Zone
Construction Co Ltd 6.5%
10/9/2023

Chonggqing International
Logistics Hub Park
Construction Co Ltd 3.25%
6/9/2021

Chongqing Longhu
Development Co Ltd 4.67%
19/7/2026

Chonggqing Nan’an Urban
Construction & Development
Group Co Ltd 4.5% 17/8/2026

Chonggqing Road & Bridge Co
Ltd 5.84% 27/4/2020

Country Garden Properties
6.8% 26/9/2023

Dalian Deta Holding Co Ltd
5.95% 29/7/2022

Market
Value
(CNH)

5,012,233

2,275,502
10,023,785
986,485
6,938,400
5,011,068

6,363,825

40,162,916

35,137,198
33,476,376

7,936,960
10,192,950
54,570,750

11,199,631

1,789,552
10,315,625
2,845,183
10,166,385
10,246,550

10,339,280

4,245,712

10,825,360

13,190,815

10,361,710

24,562,697
3,211,785
10,263,200

14,011,793

% of
[\ [1
Assets

0.08
0.35

0.03
0.24

0.22

1.39

1.22
1.16
0.27
0.35
1.89

0.39

0.06

0.36

0.35
0.35

0.36

0.37

0.46

0.36

0.85
0.1
0.36

0.49

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

The notes on pages 791 to 803 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 500,000 Excellence Commercial CNY 10,000,000 Jiangsu Zhongnan Construction
Properties Co Ltd 6.64% Group Co Ltd 7% 28/8/2020 10,035,850 0.35
18/12/2021 503,657 0.02 CNY 8,000,000 Jiangsu Zhongnan Construction
CNY 14,498,000 Fantasia Group China Co Ltd Ltd 7.5% 14/12/2022 8,012,880 0.28
FRN 16/9/2020 14,418,986 0.50 CNY 10,000,000 Jilin Provincial Expressway
CNY 1,000 Fuxing Huiyu Real Estate Co Group Co Ltd 4.78%
Ltd 6.11% 14/3/2021 971 0.00 10/1/2024 10,411,695 0.36
CNY 2,000,000 GEM Co Ltd 6.27% 25/8/2022 1,945,920 0.07 CNY 10,000,000 Jilin Expressway Group 4.7%
CNY 3,000,000 GEM Co Ltd 6.65% 21/12/2020 2,908,890 0.10 29/11/2029 10,409,500 0.36
CNY 4,500,000 Gome Appliance Co Ltd FRN CNY 5,000,000 Jingrui Real Estate Group Co
7112022 3,979,037 0.14 Ltd FRN 17/3/2021 4,993,338 0.17
CNY 6,225,000 Greattown Holdings Ltd 7.88% USD 2,600,000 Jinke Properties Group Co Ltd
4/11/2020 6,261,681 0.22 8.375% 20/6/2021* 18,655,589 0.65
CNY 2,000,000 Guangdong Giant Leap CNY 5,000,000 JX Zhenro Real Estate
Construction Co Ltd 6.9% Development 7.5% 26/9/2021 5,030,900 0.17
18/12/2021 2,023,840 0.07 USD 1,800,000 Kunming Rail Transit Group Co
CNY 500,000 Guanghou Times Holding Ltd 3.9% 12/12/2024* 12,616,513 0.44
Group Co Ltd 8.1% USD 3,700,000 Kunming Traffic Investment Co
10/12/2023 526,500 0.02 Ltd 6.2% 27/6/2022 26,540,254 0.92
CNY 2,125,000 Guangxi Financial Investment USD 4,790,000 Lanzhou City Development
Group Co Ltd FRN 21/8/2023 2,100,120 0.07 Investment Co Ltd 4.15%
USD 4,200,000 Guangxi Financial Investment 15/11/2022 33,615,806 1.16
Group Co Ltd 5.75% CNY 1,000,000 Laobaixing Pharmacy Chain
23/1/2021 27,961,668 0.97 JSC (Step-up coupon) 0.2%
CNY 15,000,000 Guangzhou R&F Properties 29/3/2024 1,355,199 0.05
7.3% 18/9/2021 15,049,800 0.52 CNY 10,000,000 Legend Holdings Corp 5.5%
CNY 5,414,000 Guangzhou Tianjian Real 21/6/2024 10,221,600 0.35
Estate Development Co Ltd CNY 10,000,000 Lianyungang Port Group Co Ltd
FRN 28/3/2026 5,384,856 0.19 6.35% 28/2/2023 10,729,570 0.37
CNY 10,000,000 GZ Hejing Real Estate 6.8% EUR 1,000,000 Mianyang Investment Holding
28/9/2020 10,046,250 0.35 Group Co Ltd 5% 10/9/2020 7,670,266 0.27
CNY 1,321,000 Hainan Airlines Holding Co Ltd CNY 10,000,000 Nanjing Southeast State-owned
6.2% 24/5/2021 1,232,399 0.04 Asset Investment Group Co
CNY 10,000,000 HBIS Group Co Ltd 6.24% Ltd 5.1% 8/11/2167 10,216,950 0.35
8/9/2167 10,660,865 0.37 USD 4,600,000 Nanjing Yangzi State-owned
CNY 3,000,000 Hefei Huatai Group Co Ltd Investment Group Co Ltd
FRN 9/11/2021 3,005,655 0.10 4.5% 5/12/2027 32,799,604 1.14
CNY 10,000,000 Henan Energy & Chemical CNY 4,500,000 Nanshan Group Co Ltd FRN
Industry Group Co Ltd 7.2% 14/3/2021 4,242 573 0.15
6/9/2021 10,285,110 0.36 CNY 10,000,000 Nanshan Group Co Ltd 5.75%
CNY 4,000,000 Hengtong Optic-electric Co Ltd 12/4/2021 10,054,078 0.35
6.2% 23/6/2020 4,007,744 0.14 CNY 1,440,000 Oppein Home Group Inc 0.4%
CNY 4,000,000 Hongdou Group Co Ltd 5.99% 16/8/2025 1,853,568 0.06
20/8/2020 3,903,650 0.14 CNY 10,000,000 Order Group Co Ltd 4.7%
CNY 20,000,000 Huachen Automotive Group 22/8/2023 9,979,752 0.35
Holding Co Ltd 5.8% CNY 2,000,000 ORG Technology Co Ltd FRN
20/3/2024 20,086,630 0.70 11/4/2021 2,000,040 0.07
USD 200,000 Huachen Energy Co Ltd CNY 10,000,000 Radiance Group Co Ltd 7.4%
(Defaulted) 6.625% 18/5/2020 574,411 0.02 28/9/2021 9,978,600 0.35
CNY 20,000,000 Huadian Power International CNY 9,000,000 Realcan Pharmaceutical Group
Corp Ltd 4.6% 26/6/2168 20,835,900 0.72 Co Ltd 6.8% 19/4/2021 8,955,585 0.31
CNY 10,000,000 Huafa Industrial Co Ltd 5.5% CNY 4,000,000 Red Star Macalline Holding
10/9/2168 10,315,700 0.36 Group Co Ltd FRN 28/4/2021 3,991,840 0.14
CNY 3,500,000 Hunan Friendship & Apollo CNY 2,000,000 Red Star Macalline Holding
Holdings Co Ltd 5.7% Group Co Ltd 6.2%
24/8/2021 3,516,515 0.12 14/12/2022 1,993,070 0.07
CNY 10,000,000 Huzhou Communications CNY 950,000 Road King Junyu Real Estate
Investment Group Co Ltd 7% 9/9/2022 957,101 0.03
4.7% 25/3/2024 10,479,080 0.36 CNY 3,000,000 Rongan Property Co Ltd 8%
USD 3,315,000 Inner Mongolia High-Grade 7/8/2020 3,006,390 0.10
High Way Construction And CNY 15,000,000 Seazen Holdings Co Ltd 7.43%
Development Co Ltd 4.375% 15/10/2021 15,114,390 0.52
4/12/2020 23,160,316 0.80 CNY 2,500,000 Sh Power 7.5% 18/1/2021 2,535,875 0.09
CNY 10,000,000 Inner Mongolia High-Grade CNY 10,000,000 Shaanxi Provincial
High Way Construction And Communication Construction
Development Co Ltd 6.3% Group 6.5% 23/10/2167 10,845,590 0.38
23/4/2167 10,030,915 0.35 CNY 5,000,000 Shandong Chenming Paper
CNY 10,000,000 Jiangdong Holding Group Co Sales Co Ltd 7.28% 2/4/2023 5,040,150 0.17
Ltd 4.59% 6/9/2024 10,356,692 0.36 CNY 6,500,000 Shandong Commercial Group
Co Ltd FRN 22/4/2021 6,505,954 0.23
* All or a portion of this security represents a security on loan.
The notes on pages 791 to 803 form an integral part of these financial statements.
Interim report and unaudited financial statements  [133]
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Holding

CNY 5,500,000
CNY 8,000,000
CNY 10,000,000
CNY 10,000,000

USD 4,225,000

CNY 10,000,000

CNY 10,000,000

CNY 2,000,000

CNY 5,000,000

USD 1,600,000

CNY 10,000,000

CNY 3,000,000

CNY 1,500,000
CNY 6,000,000
CNY 7,030,000
CNY 2,142,000
CNY 4,351,000
CNY 3,820,000
CNY 5,000,000
USD 1,000,000

CNY 213,000
CNY 2,000,000
CNY 5,000,000

CNY 386,800
CNY 2,700,000

CNY 5,000,000

CNY 10,000,000

CNY 5,000,000

CNY 95,000

Description

Shandong Commercial Group
Co Ltd 3.66% 8/4/2023

Shanghai Changfeng Group Co
Ltd 5.95% 24/3/2022

Shanghai Kinghill Ltd 7.5%
27/3/2021

Shanxi Guoxin Energy Co Ltd
7.8% 12/10/2167

Shaoxing Shangyu State-
owned Capital Investment
Operation Co Ltd 4.18%
4/12/2022

Sichuan Energy Industry
Investment Group Co Ltd
4.74% 31/5/2024

Sichuan Energy Industry
Investment Group Co Ltd
4.45% 23/10/2024

Sichuan Hebang Biotechnology
Co Ltd FRN 22/4/2020

Sichuan Languang
Development Co Ltd 7.4%
14/9/2021

Sunshine Life Insurance Corp
Ltd 4.5% 20/4/2026

Suzhou New District Hi-Tech
Industrial Co Ltd 6.05%
23/8/2167

Taizhou Sanfu Heavy Industry
Group Co Ltd 7.1%
17/11/2022

TF Guoxin Investment Holdings
Ltd 4.68% 9/3/2020

Tianrui Group Cement Co Ltd
8% 4/2/2021

Tianrui Group Co Ltd 8%
15/1/2021

Tianrui Group Co Ltd 8%
6/2/2021

Transfar Zhilian Co Ltd 6.53%
4/12/2022

Tsinghua Unigroup Co Ltd 5.2%
10/12/2023

Tsinghua Unigroup Co Ltd
5.6% 14/1/2021

Union Life Insurance Co Ltd
3% 19/9/2021

UTour Group Co Ltd (Step-up
coupon) 1% 1/12/2023

Weigiao Aluminum & Power Co
Ltd 4% 17/10/2023

Weigiao Aluminum & Power Co
Ltd 6% 26/3/2024

Weigiao Aluminum & Power Co
Ltd 6.3% 22/3/2021

Weigiao Aluminum & Power Co
Ltd 6.5% 10/3/2021

Wuhan Dangdai Science &
Technology Industries Group
Co Ltd 5.9% 2/5/2022

Wuhan Financial Holdings
Group Co Ltd 5.83%
29/3/2168

Wuhan Zhengtong Lianhe
Investment Group Co Ltd
6% 24/3/2022

Xingtai Iron & Steel Corp Ltd
FRN 31/12/2020

Market
Value
(CNH)

5,295,397
7,983,600
10,014,475

10,169,855

29,779,922

10,425,710

10,330,950

1,997,261

5,017,525

11,046,877

10,335,155

3,030,330
1,496,460
5,873,640
6,794,635
2,070,872
4,399,601
3,802,715
4,956,300
5,647,541

226,973
1,903,210
4,934,275

383,833

2,685,433

4,988,550

10,403,060

5,019,750

95,323

% of
Net
Assets

0.18
0.28
0.35

0.35

0.36

0.36

0.07

0.17

0.38

0.36

0.10
0.05
0.20
0.24
0.07
0.15
0.13
0.17
0.20
0.01
0.07
0.17
0.01

0.09

0.17

0.36

0.17

0.00

Holding

CNY 10,000,000

CNY 10,000,000

USD 2,455,000

CNY 8,500,000

CNY 5,000,000

CNY 10,000,000

USD 555,000

USD 1,000,000

USD 1,500,000

USD 502,000

USD 900,000

Market
Value

Description (CNH)

Yangzhou Economic &
Technological Development
Zone Development Corp 7%
10/8/2168

Yantai Port Group 6.5%
31/10/2168

Yinchuan Tonglian Capital
Investment Operation Co Ltd
3.5% 27/7/2020*

Yunnan Metropolitan
Construction Investment
Group Co Ltd 5.9% 3/5/2168

Yunnan Metropolitan
Construction Investment
Group Co Ltd 5.97%
26/3/2022

Yunnan Provincial Investment
Holdings Group Co Ltd 5.1%
7/112/2167

Zhengzhou Real Estate Group
Co Ltd 3.95% 9/10/2022

Zhengzhou Urban Construction
Investment Group Co Ltd
3.8% 14/11/2022*

Zhengzhou Urban Construction
Investment Group Co Ltd
3.8% 16/1/2025

Zhongyuan Asset Management
Co Ltd 4.2% 29/11/2022

Zhuzhou City Construction
Development Group Co Ltd
5.7% 24/5/2022

10,458,560

10,424,150

17,097,561

8,483,952

5,033,318

10,045,570

3,921,620

7,070,351

10,513,761

3,446,215

6,548,265

% of
[\ [1
Assets

0.36

0.36

0.59

0.29

0.35

0.14

0.24

0.36

0.23

1,185,750,105

41.06

USD 325,000

France
BNP Paribas SA FRN

25/2/2030 (Perpetual)® 2,176,467

0.08

USD 3,500,000
CNY 3,736,953
USD 1,520,000

USD 600,000
USD 2,000,000
USD 1,000,000

USD 805,000
uUSD 1,600,000

USD 1,300,000

USD 1,000,000

USD 1,600,000

USD 5,980,000

uUSD 1,700,000

Hong Kong

Caiyun International Investment
Ltd 5.5% 8/4/2022

China City Construction
International Co Ltd
(Defaulted) 5.35% 3/7/2017

CITIC Ltd 2.85% 25/2/2030

CNAC HK Finbridge Co Ltd
4.75% 19/6/2049

CNAC HK Finbridge Co Ltd
5.125% 14/3/2028

CRCC Chengan Ltd FRN
27/6/2024 (Perpetual)

GLP China Holdings Ltd
4.974% 26/2/2024

HBIS Group Hong Kong Co Ltd
3.75% 18/12/2022*

Hongkong International
Qingdao Co Ltd 3.9%
11/11/2022

Hongkong International
Qingdao Co Ltd 4%
8/10/2024*

Hongkong International
Qingdao Co Ltd 4.25%
4/12/2022*

Shangrao Investment Holdings
International Co Ltd 4.3%
16/1/2023

Shanhai Hong Kong
International Investments Ltd
3.875% 20/4/2020*

24,416,901
224,217
10,728,743
5,307,267
16,225,101
7,149,008
6,055,714

11,226,763

9,134,649

7,004,804

11,317,806

42,202,515

11,887,738

0.85

0.01
0.37

0.56

0.25

0.21

0.39

0.32

0.24

0.39

1.46

0.41

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

The notes on pages 791 to 803 form an integral part of these financial statements.
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China Bond Fund continued

Portfolio of Investments 29 February 2020

Market % of Market % of
Value Net Value Net
Holding Description (CNH) Assets Holding Description (CNH) Assets
USD 400,000 Shanhai Hong Kong Malaysia
International Investments Ltd USD 400,000 Cindai Capital Ltd 8/2/2023
4.1% 27/9/2022 2,800,873 0.10 (Zero Coupon) 2,822,249 0.10
USD 955,000 Vanke Real Estate Hong Kong N
Co Ltd 3.15% 12/5/2025 6,851,900  0.24 Maldives
USD 600,000 Vanke Real Estate Hong Kong USD 1,000,000 Republlc of Maldives Ministry of
Co Ltd 3.975% 9/11/2027 4,490,634  0.15 Pinance and Treasury Bond
USD 2,305,000 Wanda Group Overseas Ltd 7% 7/6/2022 6,846,617  0.24
7.5% 24/7/2022 15,551,801  0.54 Mongolia
USD 825,000 Yango Justice International Ltd USD 720,000 Mongolian Mortgage Corp Hfc
8.25% 25/11/2023* 5,768,148 0.20 LLC 9.75% 29/1/2022 4,912,147 017
USD 535,000 Yango Justice International Ltd
9.25% 15/4/2023 3,799,003  0.13 Netherlands
USD 900,000 Yango Justice International Ltd USD 1,100,000 MDGH - GMTN BV 3.7%
9.5% 3/4/2021 6,429,710 0.22 711/2049 8,219,611 0.28
USD 600,000 Yango Justice International Ltd Sin
gapore
10% 12/2/2023 4,392,969 0.5 USD 920,000 DBS Group Holdings Ltd FRN
USD 225,000 Yango Justice International Ltd 27/2/2025 (Perpetual) 6.440.400 0.22
10.25% 18/3/2022 1,632,124  0.06 USD 500,000 Global Prime Capital Pte Ltd
214,598,388 7.43 5.95% 23/1/2025* 3,509,612 0.12
India USD 200,000 JGC Ventures Pte Ltd 10.75%
. - . 30/8/2021 1,468,256 0.05
USD 1,225,000 Adani Eloectrlcny Mumbai Ltd USD 552,748 LLPL Capital Pte Ltd 6.875%
3.949% 12/2/2030 8,646,256 0.30 4/2/2039 4556248 016
USD 200,000 Adani Ports & Special T :
E ) o USD 350,000 Medco Bell Pte Ltd 6.375%
conomic Zone Ltd 4.375% 30/1/2027 2302 889 008
3/7/2029 1,477,870 0.05 ! ! :
USD 350,000 Adani Transmission Ltd 4.25% 18,277,405 0.63
21/5/2036 2,510,252 0.09
. DR South Korea
USD 1,125,000 F“;;r/j ;g;:'*'-td 5.6% asa21 027 USD 200,000 Heungkuk Life Insurance Co
USD 300.000 M Fi Ltd ’ ’ : Ltd FRN 9/11/2022 (Perpetual) 1,410,482 0.05
: asngfp:;?;”/z 0'22”‘39 2136134 007 USD 200,000 KDB Life Insurance Co Ltd FRN
9% : ’ ’ ’ 21/5/2023 (Perpetual) 1,419,314 0.05
USD 400,000 Muthoot Finance Ltd 4.4% USD 500,000 Kookmin Bank FRN 2/7/2024
2/9/20.23 2,766,963 010 (Perpetual) 3,612,739 0.13
USD 550,000 Power Finance Corp Ltd 3.95% USD 200,000 Shinhan Financial Group Co
23/4/2030* 3,943,131 0.14 ’
USD 509,000 Power Finance Corp Ltd 4.5% Ltd FRN 13/8/2023 (Perpetual) 1,513,265 0.05
18/6/2029 3,754,505  0.13 7,955,800  0.28
33,120,432 1.15 Thailand
Indonesia USD 600,000 Bangkok Bank PCL/Hong Kong
FRN 25/9/2034 4,352,330 0.15
USD 430,000 Bank Tabungan Negara Persero USD 500,000 Kasikornbank PCL/Hong Kong
Tbk PT 4.2% 23/1/2025 3,080,001 0.11 ’ FRN 2/10/2031 3,587 067 0.12
USD 225,000 Indonesia Government 2 :
International Bond 5.35% 7,939,397 0.27
11/2/2049* 2,113,902  0.07 United States
USD 500,000 Pertamina Persero PT 3.1% CNY 4,000,000 NutriChem 6.8% 8/11/2022 4,035,640  0.14
21/1/2030* 3,519,196 0.12
USD 550,000 Pertamina Persero PT 4.175% Total Bonds 2,659,077,492  92.09
21/1/2050 3,951,099 0.14 | Total Transferable Securities and Money
USD 200,000 Pertamina Persero PT 4.7% Market Instruments Admitted to an
30/7/2049 1,558,392 0.05 | Official Stock Exchange Listing or
14,222,590 0.49 | Dealt in on Another Regulated Market 2,659,077,492  92.09
Japan Total Portfolio 2,659,077,492  92.09
USD 666,000 Asahi Mutual Life Insurance Co
FRN 5/9/2023 (Perpetual) 5103702 0.8 |omer NetAssets 228,434,295  7.91
USD 200,000 Nippon Life Insurance Co FRN Total Net Assets (CNH) 2,887,511,787 100.00
23/1/2050 1,442,037 0.05
6,545,739 0.23
* All or a portion of this security represents a security on loan.
The notes on pages 791 to 803 form an integral part of these financial statements.
Interim report and unaudited financial statements [135]



China Bond Fund continued

Open Exchange Traded Futures Contracts as at 29 February 2020

Unrealised

Number of Contract/ Expiration depreciation
contracts Currency Description date CNH
(4) UsSD US Long Bond (CBT) June 2020 (106,405)

(41) USD US Ultra 10 Year Note June 2020 (716,649)

Total (823,054)

Open Forward Foreign Exchange Contracts

as at 29 February 2020

Unrealised
appreciation/

Maturity (depreciation)

Currency Purchases Currency Sales Counterparty date CNH
CNH 224,076,310 USD 32,000,000 BNP Paribas  13/3/2020 273,893
CNH 5,820,221 USD 830,000 Citibank  13/3/2020 15,345
CNH 70,128,400 USD 10,000,000 JP Morgan  13/3/2020 190,145
CNH 5,457,228 USD 781,048 Nomura  13/3/2020 (5,286)
CNH  1,640,765,102 USD 234,749,267  HSBC Bank Plc  13/3/2020 (1,030,311)
CNH 11,882,133 USD 1,700,000 RBS Plc  13/3/2020 (7,370)
usb 781,017 EUR 720,000  Bank of America 13/3/2020 (64,029)
usb 5,328,823 EUR 4,845,804 UBS 13/3/2020 75,115
Net unrealised depreciation (552,498)
AUD Hedged Share Class

AUD 8,648,100 CNY 40,457,775 BNY Mellon  13/3/2020 (1,076,400)
Net unrealised depreciation (1,076,400)
CAD Hedged Share Class

CAD 6,744 CNY 35,449 BNY Mellon  13/3/2020 (359)
Net unrealised depreciation (359)
EUR Hedged Share Class

CNY 2,109,733 EUR 277,222 BNY Mellon  13/3/2020 (18,059)
EUR 17,213,956 CNY 131,460,762 BNY Mellon  13/3/2020 663,542
Net unrealised appreciation 645,483
GBP Hedged Share Class

GBP 291,687 CNY 2,636,377 BNY Mellon  13/3/2020 (19,715)
Net unrealised depreciation (19,715)
HKD Hedged share class

HKD 535,297 CNY 481,553 BNY Mellon  13/3/2020 (1,214)
Net unrealised depreciation (1,214)
NZD Hedged Share Class

NzD 7,895 CNY 35,275 BNY Mellon  13/3/2020 (816)
Net unrealised depreciation (816)
SGD Hedged Share Class

SGD 34,738,724 CNY 174,878,398 BNY Mellon  13/3/2020 (771,620)
Net unrealised depreciation (771,620)
USD Hedged Share Class

CNY 579,473 USD 82,524 BNY Mellon  13/3/2020 2,307
usb 74,568,602 CNY 521,608,190 BNY Mellon  13/3/2020 (88,368)
Net unrealised depreciation (86,061)
Total net unrealised depreciation (1,863,200)

The notes on pages 791 to 803 form an integral part of these financial statements.
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China Flexible Equity Fund

Portfolio of Investments 29 February 2020

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
Transferable Securities and Money Market Instruments Admitted 113,500 China Merchants Bank Co Ltd 555,187 2.87
to an Official Stock Exchange Listing or Dealt in on Another 238,000 China Oilfield Services Ltd ‘H’ 305,354 1.58
Regulated Market 310 China Telecom Corp Ltd ADR 11,486 0.06
770,000 China Telecom Corp Ltd ‘H’ 289,458 1.50
FUNDS 183,700 Foxconn Industrial Internet
Ireland Co Ltd 448,761 2.32
8,820 BlackRock ICS US Dollar Liquid 69,000 Glodon Co Ltd 441,236 2.28
Environmentally Aware Fund~ 882,412 4.56 330,800 Haitong Securities Co Ltd ‘H’ 355,236 1.84
Total Funds 882412 4.56 120,000 Industrial Bank Co Ltd 296,752 1.53
141,422 Jinyu Bio-Technology Co Ltd 440,749 2.28
COMMON STOCKS (SHARES) 381,000 Jium_aojiu Internaltional Placing 426,351 2.21
Bermuda 2,500 Kweichow Moutai Co Ltd 377,948 1.95
97,000 Haier Electronics Group Co Ltd* 277,525 143 12,100 Shenzhen Mindray Bio-Medical
1.402.000 Pacific Basin Shiooing Ltd 208 657 108 Electronics Co Ltd 413,619 2.14
] acitic basin Shipping ’ : 262,900 Zhejiang Huace Film & TV
486,182 2.51 Co Ltd 296,302 1.53
Cayman Islands 392,000 Zogmlion Headvyrlngusrry
25,600 Alibaba Group Holding Ltd 656,896  3.40 CC'T_TZ?:,“ echnology 24897 168
4,699 Alibaba Group Holding Ltd ADR 941,586 4.87 ° ’ :
2,274,000 Anton OQilfield Services 8,134,660 42.06
Group/Hong Kong 215,898 1.12 H
. ong Kong
222’388 EN": EA”‘?'QV g.f'd"_'”?j. Ltd L j;g’;;g g;g 195,000 Cathay Pacific Airways Ltd* 250,685  1.30
111,000 J.eey " °|mt° re ; ° ||ngs : : 340,000 China Unicom Hong Kong Ltd 268,275  1.39
: '”l_ri‘;?é’ilr']‘és“L‘fg“a lona 129168 067 376,000 CNOOC Ltd 515211  2.66
365,000 KWG Group Holdings Ltd 534792  2.76 96,000 Hang Lung Group Ltd 241,902 125
; AR 252,000 SJM Holdings Ltd 285,165 1.47
40,500 Meituan Dianping 513,899 2.66 1,278,000 Yuexiu Property Co Ltd 260,708  1.35
14,436 Momo Inc ADR 395,402 2.04 : ! !
4,525 New Oriental Education & 1,821,946 9.42
Technology Group Inc ADR 563,951 2.92 Singapore
37,700 Tencent Holdings Ltd* 1,867,046 9.65 45000 BOC Aviation Ltd* 390 577 2.02
205,000 Topsports International ' '
Holdings Ltd 236,976 1.23 United States
16,287 Trip.com Group Ltd ADR 490,727 2.54 16,330 Yum China Holdings Inc 697,128 3.61
7,420,345 38.37 | Total Common Stocks (Shares) 18,950,838 97.99
China Total Transferable Securities and Money
88,199 Aisino Corp 297,710 1.54 | Market Instruments Admitted to an
80,803 Anhui Conch Cement Co Ltd 634,017 3.28 | Official Stock Exchange Listing or
12,600 Asymchem Laboratories Dealt in on Another Regulated Market 19,833,250 102.55
Tianjin Co Ltd 322,727 1.67 | Total Portfolio 19,833,250 102.55
525,500 BOE Technology Group Co Ltd 368,287 1.90
1,039,000 China Construction Bank Other Net Liabilities (492,525) (2.55)
Corp H 839,813 434 | Total Net Assets (USD) 19,340,725 100.00
294,000 China Life Insurance Co Ltd ‘H’ 688,770 3.56
~ 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 791 to 803 form an integral part of these financial statements.
Interim report and unaudited financial statements [137]



China Flexible Equity Fund continued

Open Forward Foreign Exchange Contracts
as at 29 February 2020

Unrealised
appreciation/

Maturity (depreciation)

Currency Purchases Currency Sales Counterparty date usb
EUR Hedged Share Class

EUR 419,114 USD 458,137 BNY Mellon  13/3/2020 1,824
usD 20,878 EUR 19,226 BNY Mellon  13/3/2020 (222)
Net unrealised appreciation 1,602

The notes on pages 791 to 803 form an integral part of these financial statements.

[138] BlackRock Global Funds (BGF)

Sector Breakdown
as at 29 February 2020

% of Net

Assets

Consumer Discretionary 29.35
Communication Services 16.17
Financials 14.15
Information Technology 8.04
Healthcare 6.09
Industrials 6.08
Energy 5.36
Real Estate 5.36
Investment Funds 4.56
Materials 3.28
Utilities 2.16
Consumer Staples 1.95
Other Net Liabilities (2.55)
100.00




China Fund

Portfolio of Investments 29 February 2020

Market % of Market % of
Value Net Value \[1
Holding Description (USD) Assets Holding Description (USD) Assets
Transferable Securities and Money Market Instruments Admitted 17,558,800 Haitong Securities Co Ltd ‘H™ 18,855,875 1.75
to an Official Stock Exchange Listing or Dealt in on Another 72,318,000 Huadian Fuxin Energy
Regulated Market Corp Ltd ‘H’ 12,247,480 1.13
7,972,493 Jinyu Bio-Technology Co Ltd 24,846,712 2.30
FUNDS 14,395,000 Jiumaojiu International Placing 16,108,465 1.49
Ireland 111,763 Kweichow Moutai Co Ltd 16,896,260 1.57
408,704 BlackRock ICS US Dollar Liquid 1,518,500 Ping An Insurance Group
Environmentally Co of China Ltd ‘H’* 16,881,451 1.56
Aware Fund~ 40,889,779 3.79 4,812,662 Shandong Linglong Tyre
Total Funds 40,889,779 3.79 Co Lt 15,659,732 1.45
5,866,385 Shenzhen Inovance
Technology Co Ltd 23,753,520 2.20
COMMON / PREFE';EEEU?:{ZOCKS (SHARES) 478,884 Shenzhen Mindray Bio-Medical
6,852,000 Haier Electronics Group Co Ltd* 19,604,177 1.81 110,567 leéfft;i:;if?nfd 12:2??:?3; g:gg
Cayman Islands 298,383 Xiaoju Kuaizhu Inc (Pref) 15,196,646 1.41
1,440,800 Alibaba Group Holding Ltd* 36,970,906 3.43 1,341,600 Zhejiang Huace Film &
276,236 Alibaba Group Holding Ltd ADR 55,352,170 5.13 TV Co Ltd 1,512,052 0.14
4,891,000 China Mengniu Dairy Co Ltd 17,539,042 1.63 17,152,396 Zoomlion Heavy Industry
4,980,000 China Resources Land Ltd 22,969,664 213 Science and Technology
1,868,000 ENN Energy Holdings Ltd 20,695,009 1.92 Co Ltd 15,406,429 1.43
16,565,000 Geely Automobile Holdings Ltd* 29,456,495 2.73 426,668,550  39.54
459,095 JD.com Inc ADR 17,211,471 1.59
17,574,000 KWG Group Holdings Ltd* 25,749,163  2.39 Hong Kong
2,880,500 Li Ning Co Ltd 7,576,142 0.70 1,549,216 China Mobile Ltd 12,184,251 1.13
1,984,200 Meituan Dianping 25‘177’241 2.33 16,064,000 China Unicom Hong Kong Ltd 12,675,211 1.18
439,977 Momo Inc ADR 12,050,970 112 17,182,000 CNOOC Ltd 23,543,518 2.18
276,496 New Oriental Education & 4,541,000 Hang Lung Group Ltd 11,442,460 1.06
Technology Group Inc ADR 34,459,696 3.19 8,382,000 SJM .Holdings Ltd 9,485,116 0.88
923,000 Parade Technologies Ltd 20,362,425  1.89 60,544,069 Yuexiu Property Co Ltd 12,350,801 1.14
427,746 Pinduoduo Inc ADR 14,894,116 1.38 81,681,357 7.57
2,103,400 Tencent Holdings Ltd 104,168,299 9.65 Taiwan
298,853 Trip.com Group Ltd ADR 9,004,441 0.83 6,515,000 Hon Hai Precision Industry
453,637,250  42.04 Co Ltd 17,277,516  1.60
China 474,000 Wiwynn Corp 11,333,609 1.05
13,187,526 Air China Ltd 14,070,830 1.30 28,611,125 2.65
659,738 Asymchem Laboratories .
B United States
Tianjin Co Ltd 16,898,032 1.57 . .
23,314,630 BOE Technology Group Co Ltd 16,339,628  1.51 712,430 Yum China Holdings Inc 30413637 282
44,536,820 China Construction Bank Total Common / Preferred Stocks (Shares) 1,040,616,096 96.43
Corp ‘H’ 35,998,645 3.34

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

16,400,000 China Life Insurance Co Ltd ‘H’ 38,421,208 3.56
8,161,000 China Merchants Bank
Co Ltd ‘H’ 38,479,296 3.57

11,318,000 China Oilfield Services Ltd ‘H'™* 14,520,985 135 Dealt in on /?\nother Regulated Market 1,081,505,875 100.22
16,024 China Telecom Corp Ltd ADR 593,689  0.05 | Total Portfolio 1,081,505,875  100.22
36,338,000 China Telecom Corp Ltd ‘H’ 13,660,136 1.27 _—
3,580,960 Glodon Co Ltd 22,899,273  2.12 | Other Net Liabilities (2,407,114)  (0.22)
60,098,000 Guangshen Railway Co Ltd ‘H’ 15,421,138 1.43 | Total Net Assets (USD) 1,079,098,761  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 791 to 803 form an integral part of these financial statements.
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China Fund continued

Open Exchange Traded Futures Contracts as at 29 February 2020

Unrealised

Number of Contract/ Expiration depreciation

contracts Currency Description date usD

336 HKD Hang Seng China Enterprises Index March 2020 (924,311)

Total (924,311)
Open Forward Foreigh Exchange Contracts Sector Breakdown

as at 29 February 2020

as at 29 February 2020

Unrealised % of Net

appreciation/ Assets
Maturity (depreciation) . .
Currency Purchases Currency Sales Counterparty date usb Consume-r Dllscretlonlary 29.76
AUD Hedged Share Class Clomm%mlcatlon Services 15.06
AUD 48864072 USD 32,794,003 BNY Mellon 13/312020  (977,784) Financials 13.78
USD 2766892 AUD 4,166,501 BNY Mellon 13/3/2020 54,062 'Fr{‘f”lmEa“o“ Technology 2'?2
eal Estate .

Net unrealised depreciation (923,722) Industrials 6.36
CNH Hedged Share Class Healthcare 5‘39
CNY 45,971,507 USD 6,581,996 BNY Mellon  13/3/2020 (8,843) Investment Funds 3'79
usb 727,564 CNY 5,104,671 BNY Mellon  13/3/2020 (2,319) Energy 3'53
Net unrealised depreciation (11,162) Consumer Staples 3.20
EUR Hedged Share Class Utilities 3.05
EUR 46,588,994 USD 50,963,246 BNY Mellon  13/3/2020 166,269 Other Net Liabilities (0.22)
usb 11,475,975 EUR 10,571,220 BNY Mellon  13/3/2020 (125,452) 100.00
Net unrealised appreciation 40,817
GBP Hedged Share Class
GBP 19,591,234 USD 25,352,710 BNY Mellon  13/3/2020 (223,693)
usb 1,614,464 GBP 1,247,813 BNY Mellon  13/3/2020 13,935
Net unrealised depreciation (209,758)
SGD Hedged Share Class
SGD 20,353,183 USD 14,672,045 BNY Mellon  13/3/2020 (86,628)
usb 1,214,451 SGD 1,695,457 BNY Mellon  13/3/2020 (540)
Net unrealised depreciation (87,168)
Total net unrealised depreciation (1,190,993)

The notes on pages 791 to 803 form an integral part of these financial statements.
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Circular Economy Fund@

Portfolio of Investments 29 February 2020

Market % of Market % of
Value Net Value \[1
Holding Description (USD) Assets Holding Description (USD) Assets
Transferable Securities and Money Market Instruments Admitted Norway
to an Official Stock Exchange Listing or Dealt in on Another 37,774 Adevinta ASA 398,021 1.60
Regulated Market 23,153 TOMRA Systems ASA 718,939 2.90
FUNDS 1,116,960 4.50
Ireland Spain
8,725 BlackRock ICS US Dollar Liquid 21,230 Industria de Diseno Textil SA 643,820 2.59
Environmentally Sweden
Aware Fund 872921 351 29,851 Essity AB 874,310  3.52
Total Funds 872,921 3.51 :
Switzerland
COMMON STOCKS (SHARES) 7,595 Nestle SA 772,039 3.1
Australia Thailand
54,726 Brambles Ltd 426,060 1.72 266,400 Indorama Ventures PCL 219,502 0.88
461,730 Cleanaway Waste _ -
Management Ltd 682,275 275 United Kingdom
46,234 Sims Ltd* 288,619  1.16 13,231 Coca-Cola European
Partners Plc* 676,633 2.73
1,396,954 563 19,546 Johnson Matthey Plc* 607,297  2.45
Austria 23,801 Mondi Plc 465,430 1.87
13,987 ANDRITZ AG 481,083 1.94 15,004 Ocado Group Plc 197,399 0.79
Belai 6,045 Unilever Plc 320,215 1.29
elgium
11,608 Umicore SA 472,718 1.91 2266974  9.13
United States
Canada
7,177 Ball Corp 494,567 1.99
72,341 Cascades Inc 598,418 241 8,792 Crown Holdings Inc* 601,021  2.42
Cayman Islands 2,039 Ecolab Inc 358,640 1.45
5,356 58.com Inc ADR 287,778 1.16 500 Ecolab Inc 87,945 0.36
. 51,425 Graphic Packaging Holding Co 675,210 2.72
Finland 15,818 Graphic Packaging Holding Co 207690  0.84
23,085 Stora Enso Oyj 268,510 1.08 16,323 Loop Industries Inc 146,744 059
10,012__UPM-Kymmene Oyj 300,768 1.21 633 MercadolLibre Inc 375,610 1.51
569,278 2.29 3,915 Microsoft Corp 606,120 2.44
France 14,531 Owens Corning 793,829 3.20
9.657 Cie de Saint-Gobain 336,125 135 6,958 Republic Services Inc ‘A 615,922 2.48
. - 6,341 Trex Co Inc 603,410 2.43
4,705 Schneider Electric SE 462,883 1.87 "
34,176 Veolia Environnement SA 965951  3.89 2,679 United Rentals Inc 340,233 1.37
! ! . 4,320 VF Corp* 310,608 1.25
1,764,959 7.1 4,448 Waste Management Inc 485,188 1.96
Germany 1,076 Waste Management Inc 117,370 0.47
2473 adidas AG 667,913 269 21,788 Westrock Co 690,897 2.78
Ital 7,511,004 30.26
56,787 Ene¥SpA 469,799 1.89 Total Common Stocks (Shares) 23,406,120 94.29
120,398 Hera SpA 508,393 2.05 | Total Transferable Securities and Money
978,192 3.94 Market Instruments Admitted to an
Official Stock Exchange Listing or
7 01 :efseYPl 5 102 Dealt in on Another Regulated Market 24,279,041  97.80
015 Ameor Plo 53,580 02 " Total Portfolio 24,279,041 97.80
Mexico
120,550 Arca Continental SAB de CV 626,709 2.53 | Other Net Assets 545,146 2.20
Netherlands Total Net Assets (USD) 24,824,187 100.00
1,666 ASML Holding NV 445,388 1.79
21,272 Corbion NV 764,780 3.08
16,624 Koninklijke Philips NV 693,761 2.80
1,903,929 7.67

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

() Fund launched during the period, see Note 1, for further details.
The notes on pages 791 to 803 form an integral part of these financial statements.
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Circular Economy Fund®) continued

Open Forward Foreign Exchange Contracts Sector Breakdown

as at 29 February 2020 as at 29 February 2020
Unrealised % of Net
appreciation/ Assets

Maturity (depreciation) .

Currency Purchases Currency Sales Counterparty date usb Materle?ls 30.22
GBP Hedged Share Class Industrials 24.44
GBP 3043 USD 5,101 BNY Mellon 131312020 @4  Consumer Staples 13.18
UsD 466 GBP 361 BNY Mellon 13/3/2020 3 Consumer Discretionary 8.83
Nt P — 41 Utilities 7.83
S:}Du:lre: ISZ Shepre::lel:l on 1) Information Technology 4.23
ecge are Llass Investment Funds 3.51
SGD 7,080 USD 5,104 BNY Mellon  13/3/2020 (30) Healthcare 280
usb 465 SGD 650 BNY Mellon  13/3/2020 (1) Communication Services 276
Net unrealised depreciation (31) Other Net Assets 2.20
Total net unrealised depreciation (72) 100.00

) Fund launched during the period, see Note 1, for further details.
The notes on pages 791 to 803 form an integral part of these financial statements.
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Continental European Flexible

Portfolio of Investments 29 February 2020

Market
Value

% of
Net

Holding Description (EUR) Assets

Transferable Securities and Money Market Instruments Admitted

Fund

Holding Description

Netherlands

Market
Value
(EUR)

% of
\[1
Assets

to an Official Stock Exchange Listing or Dealt in on Another 1,045,292 Airbus SE* 110,821,858 2.84
Regulated Market 760,825 ASML Holding NV 185,451,094 4.74
964,556 BE Semiconductor
FUNDS Industries NV* 33,740,169  0.86
Ireland 921,316 Ferrari NV 128,892,108 3.30
24,394 BlackRock ICS Euro Liquid 1,132,464 QIAGEN NV* 36,306,796 0.93
Environmentally Aware Fund~ 2,427,549 0.06 5,374,515 STMicroelectronics NV* 128,612,144 3.29
Total Funds 2,427,549 0.06 623,824,169  15.96
Spain
COMMON STOCKSB(SIH’_ARES) 1,666,585 Amadeus IT Group SA 104,428,216 2.67
elgium 1,493,220 Grifols SA* 43,422,838 1.1
790,574 KBC Group NV 47149833  1.21 2,038,606 Masmovil Ibercom SA* 36,327,959  0.93
Denmark 184,179,013  4.71
531,276 Chr Hansen Holding A/S* 34,364,685 0.88
1,570,624 DSV PANALPINA A/S* 142,406,941 3.64 Sweden
3,070,149 Novo Nordisk A/S 160,854,128 4.12 1,563,175 Atlas Copco AB 48,430,705 1.24
337.616 Orsted A/S 31.026.932 0.79 2,251,402 Hexagon AB 106,379,412 2.72
368,652,686 0.43 154,810,117 3.96
Finland Switzerland X
2,159,992 Neste Oyj* 77284514 198 357,568 Lonza Group AG 127,069,315 3.25
776,531 Nestle SA 71,969,901 1.84
France 90,936 Partners Group Holding AG* 71,012,914 1.82
464,142 Dassault Systemes SE 64,654,981 1.65 87,110 Roche Holding AG 25,336,903 0.65
265,175 Ingenico Group SA 33,982,176 0.87 1,027,374 Sika AG* 165,060,006 4.22
203,198 Kering SA 101,527,881 2.60 122,340 Straumann Holding AG* 102,413,432 2.62
619,414 LVMH Moet Hennessy
Louis Vuitton SE 225,126,018 5.76 562,862471  14.40
632,863 Pernod Ricard SA 92,619,500 2.37 United Kingdom
1,527,997 Safran SA 188,172,831 4.81 2,810,511 Hargreaves Lansdown Plc 48,812,177 1.25
421,778 Teleperformance 91,272,759 2.34 | Total Common Stocks (Shares) 3,833,488,977  98.07
1,247,793 Worldline SA/France 86,097,717 2.20
Total Transferable Securities and Money
883,453,863 22.60 Market Instruments Admitted to an
Germany Official Stock Exchange Listing or
424,993 adidas AG 104,654,526 2.68 | Dealtin on Another Regulated Market 3,835,916,526 98.13
2,977,131 Deutsche Wohnen SE* 107,504,200 2.75
270,829 MTU Aero Engines AG 58,255,318 1.49 Py
888762 Puma SE* 61146 826 156 Other Transferable Securities
3,172,354 RWE AG 97,296,097 2.49
1,664,737 SAP SE 183,487,312 469 | COMMON STOCKS (S,HARE_S)
United Kingdom
612,344,279 15.66 103,486 Hut Group ‘B™* 60,495,329  1.55
Ireland 3,005 Hut Group ‘D™** 1,756,648 0.04
901,513 Kingspan Group Plc 50,980,560 1.30 62,251,977 159
336,750 Linde Plc 58,190,400 149 gt Common Stocks (Shares) 62,251,977  1.59
109,170,960 2.79 "y Other Transferable Securities 62,251,977  1.59
Italy Total Portfolio 3,898,168,503  99.72
225,808 DiaSorin SpA* 22,919,512 0.59
6,504,552 FinecoBank Banca Fineco SpA 61,207,834 1.57 Other Net Assets 11,056,206 0.28
2,197,927 Moncler SpA* 76,817,549 1.96
190 oncler Sp Sl Total Net Assets (EUR) 3,909,224,709 100.00
160,944,895 4.12

~ 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 791 to 803 form an integral part of these financial statements.
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Continental European Flexible Fund continued

Open Forward Foreign Exchange Contracts Sector Breakdown

as at 29 February 2020 as at 29 February 2020
Unrealised % of Net
appreciation/ Assets
Currency Purchases Currency Sales Counterparty Matl:iralz (deprema:ﬂz Information Technology 23.70
GBP Hedged Share Class Consumer Discretionary 19.45
EUR 34118268 GBP 26,774,961 BNY Mellon 13/3/2020 487,561 Industrials 17.66
GBP 253,007,853 EUR 299,576,850 BNY Mellon 1332020  (3768810) ' ealthcare 13.27
- — Materials 6.59
Net unrealised depreciation (3,281,249) Financials 584
USD Hedged Share Class Consumer Staples 4.21
EUR 55,621,849 USD 60,505,842 BNY Mellon  13/3/2020 489,603 Utilities 308
usb 331,297,177 EUR 303,120,389 BNY Mellon  13/3/2020 (1,245,219) Real Estate 275
Net unrealised depreciation (755,616) Energy 1.98
Total net unrealised depreciation (4,036,865) Communication Services 0.93
Investment Funds 0.06
Other Net Assets 0.28
100.00

The notes on pages 791 to 803 form an integral part of these financial statements.
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Dynamic High Income Fund

Portfolio of Investments 29 February 2020

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
Transferable Securities and Money Market Instruments Admitted 97,700 Tencent Holdings Ltd 4,838,472 0.13
to an Official Stock Exchange Listing or Dealt in on Another 1,990,000 Topsports International
Regulated Market Holdings Ltd 2,300,405 0.06
1,746,800 Wynn Macau Ltd* 3,518,595 0.10
FUNDS 35,021,574 0.95
Ireland
100,053 BlackRock ICS US Dollar Liquid China
Environmentally 586,000 Anhui Conch Cement Co Ltd ‘H’ 4,296,752 0.12
Aware Fund~ 10,010,038 0.27 116,300 Asymchem Laboratories Tianjin
1,259,496 iShares Core MSCI Europe Co Ltd 2,978,821 0.08
UCITS ETF* 32,227,709 0.87 14,036,000 Bank of China Ltd ‘H’ 5,546,518 0.15
756,562 iShares Core S&P 500 UCITS 7,175,000 Industrial & Commercial Bank
ETF USD Dist™ 21,713,329 0.59 of China Ltd ‘H’ 4,906,542 0.13
15,696,481 iShares Edge MSCI USA Value 3,574,000 Jiangsu Expressway Co Ltd ‘H’ 4,131,481 0.1
Factor UCITS ETF- 72,910,468 1.97 404,000 Ping An Insurance Group Co of
312,995 iShares J.P. Morgan USD EM China Ltd ‘H™* 4,491,344 0.12
Bond UCITS ETF- 35,164,988  0.95 26351458  0.71
15,248,064 iShares US Mortgage Backed _
Securities UCITS ETF- 75,371,180  2.04 Colombia
379,550 iShares USD High Yield Corp 133,258 Ecopetrol SA ADR 2,282,710 0.06
Bond UCITS ETF 38,216,890 1.04 Egypt
285,614,602 7.73 403,377 Commercial International Bank
Luxembourg Egypt SAE 2,130,357  0.06
694,921 BlackRock Global Funds - US Germany
Dollar High Yield Bond Fund~ 7,588,537 0.20 274,289 alstria office REIT-AG (Reit) 5,075,080 0.14
Total Funds 293,203,139 7.93 179,992 Vonovia SE 9,582,358 0.26
14,657,438 0.40
COMMON / PREFERRED STOCKS (SHARES) H
. ong Kong
Australla 780,000 China Mobile Ltd 6,134,533 0.7
946,533 Dexus (Unit) (Reit)” 7,492,204 0.20 1,739,000 Hang Lung Properties Ltd 3,797,393 0.10
793,704 Goodman Group (Reit) 7,739,552 0.21 928,900 Link REIT (Unit) (Reit) 8,604,637  0.23
15231846 041 18,536,563 0.50
Austria India
101,410 Erste Group Bank AG 3,360,090  0.09 527,633 Bharti Airtel Ltd 3827429 040
Bermuda 4,273 HDFC Bank Ltd 69,728  0.00
1,410,000 Haier Electronics Group Co Ltd 4,034,134 0.1 61,621 HDFC Bank Ltd ADR* 3,309,048 0.09
126,781 Infosys Ltd 1,285,422 0.03
Brazil 127,571 Infosys Ltd ADR 1,288,467 0.04
694,264 Ambev SA 2,173,027 0.06 1,179,527 Petronet LNG Ltd 4,014,161 0.1
414,322 BB Segurldade Participacoes SA 2,837,533 0.07 214,311 Shriram Transport Finance
98,091 Cia Brasileira de Co Ltd 3,552,573 0.10
Distribuicao (Pref) 1,524,651 0.04
31,582 Cia Brasileira de 17,346,828  0.47
Distribuicao ADR 490,784 0.01 Indonesia
173,898 Petroleo Brasileiro SA 1,010,946 0.03 7,462,100 Astra International Tbk PT 2,873,539 0.08
86,914 Petroleo Brasileiro SA ADR 1,009,941 0.03 12,035,200 Bank Mandiri Persero Tbk PT 6,102,532 0.16
342,815 Vale SA 3,318,003 0.09 8,976,071 0.24
12,364,885 0.33
Japan
Canada 1,064 Kenedix Office Investment
141,585 Allied Properties Real Estate Corp (Reit)* 7,910,197 0.21
Investment Trust (Unit) (Reit) 5,773,932 0.16 944 XYMAX REIT Investment
197,096 Enbridge Inc 7,099,340 0.19 Corp (Reit) 1,053,581 0.03
63,962 Gibson Energy Inc 1,170,027 0.03 8,963778 0.24
253,353 NorthWest Healthcare
Properties Real Estate Luxembourg
Investment Trust (Unit) (Reit) 2,229,596 0.06 739,461 Aroundtown SA 6,283,828 0.17
205,748 Pembina Pipeline Corp 7,185,989 0.20 Mexico
210,466 TC Energy Corp 10,828,101 0.29 179,298 Fomento Economico
34,286,985 0.93 Mexicano SAB de CV 1,472,002 0.04
Cayman Islands 18,025 Fomeqto Economico
1,835,000 CK Asset Holdings Ltd 11,465,459 0.31 Mexicano SAB de CVADR 1,480,754 0.04
416,900 ENN Energy Holdings Ltd 4618709  0.13 367,628 Grupo Aeroportuario del
1,598,800 ESR Cayman Ltd 3864572 0.10 Pacifico SAB de CV 3,802,468  0.10
2,483,000 Geely Automobile Holdings Ltd 4,415,362 0.12 990,258 Grupo Financiero Banorte
SAB de CV 5,252,532 0.14
« 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 791 to 803 form an integral part of these financial statements.
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Dynamic High Income Fund continued

Portfolio of Investments 29 February 2020

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
1,586,479 Wal-Mart de Mexico SAB 137,575 Prudential Plc 2,198,981 0.06
de CV 4,393,308 0.12 513,042 Secure Income REIT Plc
16,401,064 044 (Reit) 2,776,227 0.07
315,757 Segro Plc (Reit) 3,314,472 0.09
Netherlands 2,621,261 Target Healthcare REIT Plc
116,798 X5 Retail Group NV GDR 3,638,258 0.10 (Reit) 3,949,461 0.1
Norway 829,165 Vivo Energy Plc 1,055,796 0.03
344,313 Entra ASA 5,316,694 0.14 23,675,016 0.64
Panama United States
30,202 Copa Holdings SA 2,433,073 0.07 57,443 Alexandria Real Estate
. Equities Inc (Reit)* 8,555,560 0.23
Philippines 170,000 Alistate Corp/The (Pref) 4,397,900 0.12
1,909,830 Bank of the Philippine Islands 2,776,231 0.08 43,611 AvalonBay Communities
Poland Inc (Reit) 8,565,637 0.23
125,305 Bank Polska Kasa Opieki SA 2,809,871  0.08 49,873 Boston Properties Inc (Reit) 6215672 0.17
69,529 Cheniere Energy Inc* 3,273,425 0.09
Qatar 37,360 Community Healthcare Trust
4,731,777 Qatar Gas Transport Co Ltd 2,846,087 0.08 Inc (Reit) 1,748,448 0.05
Russian Federation 211,116 Cousins Properties Inc (Reit) 7,410,172 0.20
. 51,068 Crown Castle International
411,199 Mobile TeleSystems PJSC 1,941,424 0.05 Corp (Reit) 7 400,264 0.20
203,636 Mobile TeleSystems 75746 Cyiosons I (Rei 254394 012
PJSC ADR 1,916215  0.05 ' yrusOne Inc (Reit) /543,245 :
. 75,000 Entergy Arkansas LLC (Pref) 1,889,250 0.05
305,538 Sberbank of Russia 75,000 Entergy Mississippi LLC (Prefy 1,920,000  0.05
PJSC ADR 4242395  0.12 : gy Mississippi LLC (Pref) Dy :
4 2 119,093 EPR Properties (Reit) 6,659,681 0.18
8,100,034 0.22 13,821 Equinix Inc (Reit) 7,903,263 0.21
Singapore 123,818 Equitrans M|.d.stream Cgrp* 861,773 0.02
400,200 BOC Aviation Ltd 3473532  0.09 118,310 Hudson Pacific Properties
6,085,900 Cromwell European Real Estate Inc (Reit) . 3,748,061 0.10
Investment Trust (Unit) 512,251 Kinder Mlorgan Inc/DE 9,614,951 0.26
(Reit) 3,537,692 0.10 69,224 Macquarie Infrastructure Corp* 2,637,088 0.07
3,298,000 Sabana Shari'ah Compliant 300,000 Morgan Stanley (Pref) 8,172,000 0.22
Industrial Real Estate 89,337 Omega Hgalthcare Investors
Investment Trust (Unit) Inc (Reit) . 3,451,088 0.09
(Reit) 1,063,460 0.03 124,705 ON_EOK Inc . 8,053,449 0.22
527,010 Plains GP Holdings LP ‘A’ 6,919,641 0.19
8,074,684  0.22 113,128 Prologis Inc (Reit) 9,253,870  0.25
South Africa 32,000 SLM Corp (Pref) 1,851,200 0.05
223,436 Absa Group Ltd 1,896,881 0.05 160,556 Spirit Realty Capital Inc (Reit) 7,101,392 0.19
108,402 STAG Industrial Inc (Reit) 2,975,635 0.08
South Korea 75,000 State Street Corp (Pref) 2,001,750 0.06
42,061 S-1 Corp 2,846,780 0.08 43,489 Sun Communities Inc (Reit) 6,508,564 0.18
328,022 Samsung Electronics 144,361 Tallgrass Energy LP ‘A 3,184,604 0.09
Co Ltd (Pref) 12,302,512 0.33 191,931 Targa Resources Corp* 5,819,348 0.16
16,348 Samsung SDI Co Ltd 3,970,901 0.11 103,000 US Bancorp (Pref) 2,734,650 0.07
14,550 SK Holdings Co Ltd 2,300,205 0.06 540,571 VEREIT Inc (Reit) 4,551,608 0.12
21,420,398 0.58 237,412 VICI Properties Inc (Reit) 5,640,909 0.15
i 150,000 Wells Fargo & Co (Pref) 3,856,500 0.11
Taiwan 333,159 Williams Cos Inc/The 6,246,731 0.17
1,535,000 Hon Hai Precision Industry
Co Ltd 4,070,758 0.1 175,667,329  4.75
664,000 Taiwan Semiconductor Total Common / Preferred Stocks (Shares) 508,715,294 13.76
Manufacturing Co Ltd 6,929,573 0.19
103,715 Taiwan Semiconductor BONDS
Manufacturing Co Ltd ADR* 5,357,917 0.14 Argentina
16,358,248 0.44 USD 1,393,000 Aeropuertos Argentina 2000 SA
_ “144A 6.875% 1/2/2027 1,311,597 0.03
Thailand USD 284,000 AES Argentina Generacion
684,300 Kasikornbank PCL 2,580,626 0.07 SA “144A 7.75% 2/2/2024 238,063 0.00
8,129,100 Land & Houses PCL 2,163,980 0.06 USD 790,000 Arcor SAIC ‘“144A 6%
4,744,606 0.13 6/7/2023* 762,720 0.02
USD 960,000 Generacion Mediterranea SA /
Turkey i Generacion Frias SA / Central
168,352 Tuprals Tqulye Petrol Termica Roca SA “144A
Rafinerileri AS 2,728,275 0.07 9.625% 27/7/2023 624,000 0.02
United Kingdom USD 2,107,000 Genneia SA ‘“144A’ 8.75%
8,926,844 Assura Plc (Reit) 8,323,092  0.22 20/1/2022 1,774,489  0.05
238,543 Mediclinic International Plc 1,026,240  0.03 USD 720,000 Pampa Energia SA “144A
237,304 Mediclinic International Plc 1,030,747  0.03 9.125% 15/4/2029* 630,000  0.02

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

The notes on pages 791 to 803 form an integral part of these financial statements.
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Dynamic High Income Fund continued

Portfolio of Investments 29 February 2020

Market

Value

% of
Net

Market
Value

% of
\[1

Holding Description (USD) Assets Holding Description (USD) Assets
USD 666,000 Telecom Argentina SA ‘144A Brazil
6.5% 15/6/2021 652,680 0.02 USD 940,000 Banco Bradesco SA/Cayman
USD 808,000 Telecom Argentina SA ‘144A Islands ‘“144A’ 3.2%
8% 18/7/2026* 755,480 0.02 27/1/2025* 941,763 0.03
USD 330,000 Transportadora de Gas del Sur USD 1,570,000 Centrais Eletricas Brasileiras
SA ‘144N 6.75% 2/5/2025* 296,422 0.01 SA “144A 3.625% 4/2/2025 1,561,004 0.04
USD 2,541,000 YPF SA 8.5% 28/7/2025 2,166,600 0.06 USD 940,000 Itau Unibanco Holding SA/
9,212,051 0.25 Cayman Island ‘144A
3.25% 24/1/2025 935,018 0.02
Australia Jealand USD 1,573,000 Oi SA 10% 27/7/2025 1,538,836 0.04
USD 3,000,000 Australia & New Zealan
Banking Group Ltd/United 4,976,621 0.13
Kingdom ‘“144A' FRN British Virgin Islands
15/6/2026 (Perpetual) 3,435,615 0.09 USD 1,552,000 Central American Bottling Corp
USD 550,000 Australia & New Zealand ‘“144A 5.75% 31/1/2027 1,641,482 0.04
Banking Group Ltd/United USD 200,000 Easy Tactic Ltd 7% 25/4/2021 200,571 0.00
Kingdom FRN 15/6/2026 USD 246,000 Easy Tactic Ltd 8.125%
(Perpetual) 629,863 0.02 27/2/2023 243,929 0.01
USD 11,475,000 Macquarie Bank Ltd/London USD 555,000 Easy Tactic Ltd 8.125%
‘144N FRN 8/3/2027 11/7/2024 538,997 0.01
(Perpetual) 12,287,831 0.33 USD 1,565,000 Easy Tactic Ltd 8.625%
USD 620,000 Macquarie Bank Ltd/London 27/2/12024* 1,554,773 0.04
FRN 8/3/2027 (Perpetual)* 663,918 0.02 USD 246,000 Easy Tactic Ltd 8.75%
USD 1,250,000 Pacific National Finance Pty Ltd 10/1/2021 250,920 0.01
4.75% 22/3/2028 1,396,144 0.04 USD 400,000 Easy Tactic Ltd 9.125%
USD 200,000 QBE Insurance Group Ltd 28/7/12022 413,000 0.01
FRN 17/6/2046 220,912 0.01 USD 1,000,000 Excel Capital Global Ltd FRN
USD 200,000 Santos Finance Ltd 5.25% 17/5/2021 (Perpetual) 1,027,500 0.03
13/3/2029 224,373 0.01 USD 400,000 Fortune Star BVI Ltd 5.95%
USD 3,850,000 Westpac Banking Corp/New 29/1/2023 407,688 0.01
Zealand FRN 21/9/2027 USD 3,092,000 Fortune Star BVI Ltd 6.75%
(Perpetual) 3,907,136 0.10 2/7/2023 3,229,207 0.09
22,765,792 0.62 usbD 369,000 Fortune Star BVI Ltd 6.875%
31/1/2021 377,302 0.01
Austria USD 1,747,000 Gold Fields Orogen Holdings
USD 921,000 BRF GmbH 4.35% 29/9/2026* 936,830 0.02 BVI Ltd ‘144A’ 5.125%
USD 841,000 Suzano Austria GmbH 15/5/2024 1,911,600 0.05
5.75% 14/7/2026* 956,637 0.03 USD 1,250,000 Greenland Global Investment
1,893,467 0.05 Ltd FRN 26/9/2021* 1,246,859 0.03
USD 400,000 Greenland Global Investment
Bahamas Ltd 5.6% 13/11/2022 391,000  0.01
USD 1,572,000 Intercorp Peru Ltd “144A USD 246,000 Greenland Global Investment
3.875% 15/8/2029 1,632,915  0.04 Ltd 7.25% 12/3/2022 248,767  0.01
Bahrain USD 372,000 Guojing Capital BVI Ltd
USD 1,913,000 CBB International Sukuk Co 3.95% 11/12/2022 379,789 0.01
7 SPC 6.875% 5/10/2025* 2,226,254 0.06 USD 900,000 Hopson Capital International
Group Co Ltd 6% 17/2/2021 898,875 0.02
Bermuda USD 420,000 Knight Castle Investments Ltd
USD 246,000 China Oil & Gas Group Ltd 7.99% 23/1/2021 225,750 0.01
5.5% 25/1/2023 253,072 0.01 USD 650,000 Leader Goal International Ltd
USD 1,600,000 Concord New Energy Group FRN 19/1/2023 (Perpetual) 665,824 0.02
Ltd 7.9% 23/1/2021 1,632,216 0.04 USD 1,025,000 New Lion Bridge Co Ltd 9.75%
USD 2,534,000 Geopark Ltd ‘144A’ 6.5% 10/10/2020 903,640 0.02
21/9/2024 2,572,406 0.07 USD 1,369,000 New Metro Global Ltd 6.5%
USD 600,000 Hopson Development Holdings 23/4/2021 1,377,515 0.04
Ltd 7.5% 27/6/2022 606,000 0.02 USD 950,000 Prime Bloom Holdings Ltd
USD 749,000 Inkia Energy Ltd ‘144A 6.95% 5/7/2022 465,776 0.01
5.875% 9/11/2027 792,184 0.02 USD 200,000 RKPF Overseas 2019 A Ltd
USD 781,000 Inkia Energy Ltd 5.875% 6.7% 30/9/2024 207,156 0.01
9/11/2027 826,030 0.02 USD 569,000 RKPF Overseas 2019 A Ltd
USD 940,000 Nabors Industries Ltd ‘144A° 7.875% 1/2/12023 603,140 0.02
7.25% 15/1/2026 888,319 0.02 USD 550,000 Rock International Investment
USD 1,162,000 Nabors Industries Ltd ‘144A’ Inc 6.625% 27/3/2020 261,250 0.01
7.5% 15/1/2028 1,074,966 0.03 USD 2,033,000 Scenery Journey Ltd 11%
USD 5,308,000 Viking Cruises Ltd “144A° 6/11/2020 2,071,119 0.06
5.875% 15/9/2027 4,787,020 0.13 USD 775,000 Scenery Journey Ltd 11.5%
13.432.213 0.36 24/10/2022 760,469 0.02
— USD 246,000 Scenery Journey Ltd 13%
6/11/2022 250,228 0.01
USD 200,000 Sino-Ocean Land Treasure IV
Ltd 4.75% 5/8/2029 205,219 0.00
* All or a portion of this security represents a security on loan.
The notes on pages 791 to 803 form an integral part of these financial statements.
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Holding

Description

Market
Value
(USD)

% of
Net
Assets

Holding

Description

Market
Value
(USD)

% of
\[1
Assets

USD 184,000 Star Energy Geothermal USD 703,000 Husky Il Holding Ltd ‘144A’
Wayang Windu Ltd 6.75% 13% 15/2/2025 708,273 0.02
24/4/2033 196,873 0.00 USD 275,000 Intertape Polymer Group Inc
USD 1,050,000 Studio City Co Ltd 7.25% “144A 7% 15/10/2026 290,564 0.01
30/11/2021 1,066,898 0.03 USD 551,000 Mattamy Group Corp ‘“144A’
USD 1,092,000 Studio City Finance Ltd 7.25% 4.625% 1/3/2030 543,713 0.01
11/2/2024* 1,130,220 0.03 USD 287,000 Mattamy Group Corp ‘“144A’
USD 200,000 Tuspark Forward Ltd 7.95% 5.25% 15/12/2027 300,345 0.01
15/8/2021 164,375 0.00 USD 1,018,000 MEG Energy Corp ‘144A’
USD 246,000 Yingde Gases Investment Ltd 6.5% 15/1/2025 1,012,447 0.03
‘144N 6.25% 19/1/2023 254,610 0.01 USD 120,000 MEG Energy Corp ‘144A
USD 615,000 Zhejiang Baron BVI Co Ltd 7% 31/3/2024 115,450 0.00
6.8% 27/8/2021 615,017 0.02 USD 1,409,000 MEG Energy Corp ‘“144A’
26,387,338 0.71 7.125% 1/2/2027 1,366,307 0.04
USD 998,000 New Gold Inc “144A 6.25%
Canada 15/11/2022* 1,000,282 0.03
USD 6,458,000 1011778 BC ULC / New Red USD 388,000 New Gold Inc ‘“144A’ 6.375%
Finance Inc ‘“144A’' 5% 15/5/2025 389,131 0.01
15/10/2025 6,548,961 0.18 USD 436,000 Parkland Fuel Corp ‘144A
USD 1,476,000 Bausch Health Cos Inc ‘“144A’ 5.875% 15/7/2027 459,243 0.01
5% 30/1/2028 1,461,240 0.04 USD 1,818,102 Stoneway Capital Corp ‘144A'
USD 1,456,000 Bausch Health Cos Inc ‘“144A’ 10% 1/3/2027 854,508 0.02
5.25% 30/1/2030 1,454,180 0.04 USD 780,000 Telesat Canada / Telesat LLC
USD 206,000 Bausch Health Cos Inc ‘“144A’ “144A 4.875% 1/6/2027 803,400 0.02
5.5% 1/11/2025 213,063 0.01 USD 641,000 Tervita Corp ‘“144A' 7.625%
USD 541,000 Bausch Health Cos Inc ‘“144A’ 1/12/2021 648,852 0.02
5.75% 15/8/2027 577,193 0.02 USD 12,600,000 Transcanada Trust FRN
USD 3,732,000 Bausch Health Cos Inc ‘“144A’ 15/8/2076 13,629,987 0.37
6.125% 15/4/2025 3,851,741 0.10 USD 686,518 Xplornet Communications Inc
USD 2,104,000 Bausch Health Cos Inc ‘“144A “144A 9.625% 1/6/2022 703,895 0.02
7% 15/1/2028 2,284,102 0.06
USD 1,036,000 Bausch Health Cos Inc ‘“144A’ 73,023,867 1.98
7.25% 30/5/2029 1,144,107 0.03 Cayman Islands
USD 2,969,000 Bausch Health Cos Inc ‘“144A° USD 1,405,000 21Vianet Group Inc 7.875%
9% 15/12/2025 3,316,967 0.09 15/10/2021* 1,412,669 0.04
USD 517,000 Baytex Energy Corp ‘“144A USD 300,000 Agile Group Holdings Ltd FRN
8.75% 1/4/2027 492,443 0.01 7/3/2023 (Perpetual) 304,188 0.01
USD 376,000 Bombardier Inc ‘144A USD 369,000 Agile Group Holdings Ltd FRN
5.75% 15/3/2022 387,081 0.01 31/7/2024 (Perpetual) 382,146 0.01
USD 316,000 Bombardier Inc ‘“144A’ USD 492,000 Agile Group Holdings Ltd 6.7%
6.125% 15/1/2023 322,157 0.01 7/3/12022* 509,220 0.01
USD 1,121,000 Bombardier Inc ‘“144A’ USD 400,000 Agile Group Holdings Ltd 8.5%
7.5% 1/12/2024 1,142,618 0.03 18/7/2021 421,000 0.01
USD 333,000 Bombardier Inc ‘144A’ USD 891,000 Anton Oilfield Services Group/
7.5% 15/3/2025 333,583 0.01 Hong Kong 7.5% 2/12/2022 819,163 0.02
USD 4,150,000 Bombardier Inc ‘“144A° USD 700,000 Anton Oilfield Services Group/
7.875% 15/4/2027 4,170,854 0.11 Hong Kong 9.75% 5/12/2020 714,437 0.02
USD 883,000 Brookfield Residential USD 1,133,000 Bioceanico Sovereign
Properties Inc / Brookfield Certificate Ltd 5/6/2034
Residential US Corp (Zero Coupon) 824,435 0.02
‘144N 4.875% 15/2/2030 878,850 0.02 USD 1,106,000 Bright Scholar Education
USD 578,000 Brookfield Residential Holdings Ltd 7.45% 31/7/2022 1,148,858 0.03
Properties Inc / Brookfield USD 1,000,000 Central China Real Estate Ltd
Residential US Corp 6.5% 5/3/2021* 996,265 0.03
‘144N 6.25% 15/9/2027 600,744 0.02 USD 685,000 Central China Real Estate Ltd
USD 4,825,000 Enbridge Inc FRN 15/1/2077 5,134,741 0.14 6.75% 8/11/2021 682,291 0.02
USD 7,925,000 Enbridge Inc FRN 1/3/2078 8,453,954 0.23 USD 600,000 Central China Real Estate Ltd
USD 614,000 Fairstone Financial Inc 6.875% 23/10/2020 601,500 0.02
144N 7.875% 15/7/2024 667,980 0.02 USD 400,000 Central China Real Estate Ltd
USD 200,000 First Quantum Minerals Ltd 6.875% 8/8/2022 395,035 0.01
“144A 7.5% 1/4/12025 190,740 0.01 USD 246,000 Central China Real Estate Ltd
USD 841,000 GFL Environmental Inc ‘144A' 7.25% 24/4/2023 239,637 0.01
5.125% 15/12/2026 876,743 0.02 USD 246,000 Central China Real Estate Ltd
USD 67,000 GFL Environmental Inc ‘“144A 7.9% 7/11/2023 242,618 0.01
5.375% 1/3/2023 68,926 0.00 USD 369,000 CFLD Cayman Investment Ltd
USD 3,276,000 GFL Environmental Inc ‘144A’ 6.9% 13/1/2023 365,879 0.01
7% 1/6/2026 3,432,748 0.09 USD 949,000 CFLD Cayman Investment Ltd
USD 897,000 GFL Environmental Inc ‘144A' 8.6% 8/4/2024 954,746 0.03
8.5% 1/5/2027 973,783 0.03 USD 200,000 CFLD Cayman Investment Ltd
USD 1,145,000 GW B-CR Security Corp ‘“144A’ 8.625% 28/2/2021 204,750 0.00
9.5% 1/11/2027 1,217,971 0.03

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

The notes on pages 791 to 803 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 900,000 China Aoyuan Group Ltd 4.8% USD 450,000 Fantasia Holdings Group Co
18/2/2021 901,125 0.02 Ltd 12.25% 18/10/2022 474,187 0.01
USD 1,046,000 China Aoyuan Group Ltd 7.5% USD 200,000 Fantasia Holdings Group Co
10/5/2021 1,071,836 0.03 Ltd 15% 18/12/2021 220,531 0.01
USD 853,000 China Aoyuan Group Ltd 7.95% USD 350,000 FWD Ltd FRN 1/2/2023
7/9/2021 882,855 0.02 (Perpetual) 341,250 0.01
USD 3,007,000 China Aoyuan Group Ltd 7.95% USD 1,150,000 Global A&T Electronics Ltd
19/2/2023 3,172,385 0.09 8.5% 12/1/2023 1,121,969 0.03
USD 611,000 China Aoyuan Group Ltd 8.5% USD 2,531,000 Global Aircraft Leasing Co
23/1/2022 640,786 0.02 Ltd ‘“144A 6.5% 15/9/2024 2,521,256 0.07
HKD 19,000,000 China Evergrande Group USD 940,000 Grupo Aval Ltd ‘“144A° 4.375%
4.25% 14/2/2023 2,286,485 0.06 4/2/2030 947,050 0.02
USD 400,000 China Evergrande Group USD 646,000 Hilong Holding Ltd 8.25%
6.25% 28/6/2021* 384,438 0.01 26/9/2022 647,514 0.02
USD 570,000 China Evergrande Group USD 400,000 Jingrui Holdings Ltd 9.45%
7.5% 28/6/2023 494,333 0.01 23/4/2021 389,500 0.01
USD 246,000 China Evergrande Group USD 620,000 Kaisa Group Holdings Ltd
9.5% 11/4/2022 237,082 0.01 6.75% 18/2/2021 617,675 0.02
USD 785,000 China Evergrande Group USD 500,000 Kaisa Group Holdings Ltd
10% 11/4/2023 742,864 0.02 8.5% 30/6/2022 498,331 0.01
USD 246,000 China Evergrande Group USD 1,860,000 Kaisa Group Holdings Ltd
10.5% 11/4/2024 224,424 0.01 9.375% 30/6/2024 1,738,389 0.05
USD 965,000 China Evergrande Group USD 715,000 Kaisa Group Holdings Ltd
11.5% 22/1/2023 944,494 0.02 10.875% 23/7/2023* 722,515 0.02
USD 1,895,000 China Evergrande Group USD 246,000 Kaisa Group Holdings Ltd
12% 22/1/2024 1,811,194 0.05 11.25% 9/4/2022 259,184 0.01
USD 805,000 China Honggiao Group Ltd USD 400,000 Kaisa Group Holdings Ltd
7.125% 22/7/2022 750,663 0.02 11.5% 30/1/2023 411,636 0.01
USD 1,900,000 China SCE Group Holdings Ltd USD 246,000 Kaisa Group Holdings Ltd
7.25% 19/4/2023 1,926,125 0.05 11.95% 22/10/2022 259,893 0.01
USD 486,000 China SCE Group Holdings Ltd USD 875,000 King Talent Management Ltd
7.375% 9/4/2024 495,486 0.01 FRN 4/12/2022 (Perpetual) 834,805 0.02
USD 800,000 China SCE Group Holdings Ltd USD 400,000 KWG Group Holdings Ltd
7.45% 17/4/2021 815,596 0.02 7.4% 5/3/2024 404,170 0.01
USD 246,000 China SCE Group Holdings Ltd USD 246,000 KWG Group Holdings Ltd
8.75% 15/1/2021 253,380 0.01 7.875% 9/8/2021 255,111 0.01
USD 1,100,000 CIFI Holdings Group Co Ltd USD 1,069,000 KWG Group Holdings Ltd
5.5% 23/1/2022 1,106,875 0.03 7.875% 1/9/2023 1,101,070 0.03
USD 400,000 CIFI Holdings Group Co Ltd USD 1,650,000 Latam Finance Ltd ‘“144A°
6.375% 2/5/2020 401,500 0.01 6.875% 11/4/2024 1,666,500 0.04
USD 246,000 CIFI Holdings Group Co Ltd USD 200,000 Lima Metro Line 2 Finance
6.45% 7/11/2024 249,997 0.01 Ltd “144A° 4.35% 5/4/2036 218,850 0.01
USD 600,000 CIFI Holdings Group Co Ltd USD 369,000 Logan Property Holdings Co Ltd
6.55% 28/3/2024 613,500 0.02 5.75% 14/1/2025 363,252 0.01
USD 700,000 CIFI Holdings Group Co Ltd USD 1,800,000 Logan Property Holdings Co Ltd
6.875% 23/4/2021 714,402 0.02 6.5% 16/7/2023* 1,839,656 0.05
USD 246,000 CIFI Holdings Group Co Ltd USD 900,000 Logan Property Holdings Co Ltd
7.625% 2/3/2021 252,765 0.01 6.875% 24/4/2021 920,520 0.02
USD 369,000 CIFI Holdings Group Co Ltd USD 584,000 Logan Property Holdings Co Ltd
7.625% 28/2/2023 386,527 0.01 7.5% 25/8/2022 608,820 0.02
USD 246,000 Country Garden Holdings Co USD 492,000 Melco Resorts Finance Ltd
Ltd 5.125% 14/1/2027 246,114 0.01 5.25% 26/4/2026 497,023 0.01
USD 1,275,000 Country Garden Holdings Co USD 230,000 Melco Resorts Finance Ltd
Ltd 6.15% 17/9/2025 1,345,125 0.04 5.375% 4/12/2029 232,220 0.01
USD 400,000 Country Garden Holdings Co USD 246,000 Melco Resorts Finance Ltd
Ltd 6.5% 8/4/2024 424,062 0.01 5.625% 17/7/2027 251,842 0.01
USD 811,000 Country Garden Holdings Co USD 492,000 MGM China Holdings Ltd
Ltd 7.25% 4/4/2021 814,548 0.02 5.875% 15/5/2026* 510,441 0.01
USD 246,000 Country Garden Holdings Co USD 400,000 Modern Land China Co Ltd
Ltd 8% 27/1/2024 266,910 0.01 12.85% 25/10/2021 406,000 0.01
USD 1,015,000 Energuate Trust ‘144A’ USD 1,050,000 Overseas Chinese Town Asia
5.875% 3/5/2027 1,067,371 0.03 Holdings Ltd FRN 10/10/2020
USD 1,050,000 ENN Energy Holdings Ltd (Perpetual) 1,057,547 0.03
3.25% 24/7/2022 1,073,911 0.03 USD 1,050,000 Pearl Holding Il Ltd 9.5%
USD 570,000 Fantasia Holdings Group Co 11/12/2022 586,159 0.02
Ltd 7.95% 5/7/2022 552,366 0.01 USD 1,329,000 Powerlong Real Estate Holdings
USD 200,000 Fantasia Holdings Group Co Ltd 5.95% 19/7/2020 1,329,186 0.04
Ltd 8.375% 8/3/2021 202,875 0.00 USD 800,000 Powerlong Real Estate Holdings
USD 2,336,000 Fantasia Holdings Group Co Ltd 6.95% 17/4/2021 808,808 0.02
Ltd 11.75% 17/4/2022 2,463,315 0.07

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

The notes on pages 791 to 803 form an integral part of these financial statements.
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Holding

USD 675,000

USD 246,000
USD 369,000
usD 1,800,000
USD 900,000
USD 246,000
usD 1,880,000
USD 1,331,000
USD 200,000
USD 200,000
USD 500,000
USD 400,000
USD 400,000
USD 369,000
USD 600,000
USD 400,000
USD 200,000
USD 257,000
uUsD 1,706,000
USD 646,000
USD 246,000
USD 400,000
USD 1,615,000
USD 500,000
USD 769,000
USD 33,000
USD 642,000
USD 500,000
USD 500,000
USD 1,000,000
USD 246,000
USD 800,000
USD 1,100,000

USD 855,000

Description

Powerlong Real Estate
Holdings Ltd 7.125%
8/11/2022

QIIB Tier 1 Sukuk Ltd FRN
20/11/2024 (Perpetual)

Redsun Properties Group Ltd
9.95% 11/4/2022

Redsun Properties Group Ltd
10.5% 3/10/2022

Redsun Properties Group Ltd
11.5% 4/3/2021

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

Sable International Finance Ltd
‘144N 5.75% 7/9/2027

Seazen Group Ltd 6.5%
12/9/2020*

Seazen Group Ltd 7.5%
22/1/2021

Shimao Property Holdings Ltd
5.6% 15/7/2026

Shimao Property Holdings Ltd
6.125% 21/2/2024

Shimao Property Holdings Ltd
6.375% 15/10/2021

Shui On Development Holding
Ltd 5.75% 12/11/2023

Shui On Development Holding
Ltd 6.25% 28/11/2021

Sunac China Holdings Ltd
6.875% 8/8/2020

Sunac China Holdings Ltd
7.25% 14/6/2022

Sunac China Holdings Ltd
7.5% 1/2/2024

Sunac China Holdings Ltd
7.875% 15/2/2022

Sunac China Holdings Ltd
7.95% 11/10/2023

Times China Holdings Ltd
6.75% 16/7/2023*

Times China Holdings Ltd
7.625% 21/2/2022

Transocean Inc ‘“144A
8% 1/2/2027

Transocean Inc 8.375%
15/12/2021

Vale Overseas Ltd 6.25%
10/8/2026

VLL International Inc 5.75%
28/11/2024

VLL International Inc 7.375%
18/6/2022

Voya CLO 2017-3 Ltd FRN
20/7/2030

Wynn Macau Ltd 4.875%
1/10/2024

Xinyuan Real Estate Co Ltd
7.75% 28/2/2021*

Yankuang Group Cayman Ltd
4.75% 30/11/2020

Yuzhou Properties Co Ltd
6% 25/10/2023

Market
Value
(USD)

680,906
253,688
374,074
1,836,000
929,391
252,207
1,964,600
1,409,616
214,250
209,056
501,875
405,000
413,714
387,738
624,000
407,500
205,000
259,931
1,748,650
650,540
253,995
412,010
1,646,038
512,500
644,999
33,591
754,350
519,531
547,490
1,002,975
246,387
671,500
1,105,368

834,427

% of
Net
Assets

0.02
0.01
0.01
0.05
0.02
0.01
0.05
0.04
0.01
0.00
0.01

0.01

0.01

0.02

0.00
0.01
0.05
0.02

0.01

0.04
0.01
0.02
0.00

0.02

0.01

0.03

0.02
0.03

0.02

Holding

USD 1,246,000

Description

Yuzhou Properties Co Ltd

Market
Value
(USD)

% of
\[1
Assets

6.375% 6/3/2021 1,259,687 0.03
USD 300,000 Yuzhou Properties Co Ltd
8.375% 30/10/2024 306,630 0.01
USD 400,000 Yuzhou Properties Co Ltd
8.5% 4/2/2023 423,500 0.01
USD 1,200,000 Yuzhou Properties Co Ltd
8.5% 26/2/2024 1,254,000 0.03
USD 246,000 Yuzhou Properties Co Ltd
8.625% 23/1/2022 256,763 0.01
USD 365,000 Zhenro Properties Group Ltd
5.6% 28/2/2021 364,316 0.01
USD 1,800,000 Zhenro Properties Group Ltd
8.7% 3/8/2022 1,856,988 0.05
USD 746,000 Zhenro Properties Group Ltd
9.15% 8/3/2022 773,042 0.02
95,907,234 2.60
Chile
USD 615,000 Celulosa Arauco y Constitucion
SA 4.2% 29/1/2030 636,045 0.02
China
EUR 300,000 Chengdu Xingcheng Investment
Group Co Ltd 2.5% 20/3/2021 326,456 0.01
USD 246,000 China Cinda Asset Management
Co Ltd FRN 30/9/2021
(Perpetual) 246,961 0.01
USD 1,050,000 China Minmetals Corp FRN
13/11/2022 (Perpetual) 1,068,211 0.03
USD 750,000 Export-lmport Bank of China/
The 4% 28/11/2047 948,082 0.02
USD 1,075,000 Guangxi Financial Investment
Group Co Ltd 5.75%
23/1/2021 1,023,622 0.03
USD 802,000 Huachen Energy Co Ltd
(Defaulted) 6.625%
18/5/2020 329,447 0.01
USD 1,600,000 Jinke Properties Group Co
Ltd 8.375% 20/6/2021 1,642,000 0.04
USD 300,000 Postal Savings Bank of China
Co Ltd FRN 27/9/2022
(Perpetual) 304,266 0.01
5,889,045 0.16
Colombia
USD 781,000 Bancolombia SA FRN
18/12/2029 802,478 0.02
USD 1,143,000 Colombia Government
International Bond 3%
30/1/2030 1,154,436 0.03
USD 1,384,000 Colombia Government
International Bond
3.875% 25/4/2027 1,489,746 0.04
USD 4,424,000 Colombia Government
International Bond
4.5% 28/1/2026 4,883,681 0.13
USD 1,420,000 Colombia Government
International Bond
8.125% 21/5/2024 1,757,472 0.05
USD 900,000 Empresas Publicas de Medellin
ESP “144A 4.25% 18/7/2029 945,562 0.03
11,033,375 0.30
Denmark
USD 6,365,000 Danske Bank A/S FRN
26/6/2025 (Perpetual)* 7,251,708 0.20

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

The notes on pages 791 to 803 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
Dominican Republic Hong Kong
USD 2,345,000 Aeropuertos Dominicanos Siglo USD 1,640,000 Bank of East Asia Ltd/The FRN
XXI SA “144A 6.75% 19/9/2024 (Perpetual) 1,717,900 0.05
30/3/2029 2,614,007 0.07 USD 250,000 Chong Hing Bank Ltd FRN
USD 815,000 Dominican Republic 15/7/2024 (Perpetual) 260,195 0.01
International Bond ‘144A’ USD 550,000 CITIC Ltd 4% 11/1/2028 608,867 0.02
4.5% 30/1/2030 817,852 0.02 USD 1,050,000 HBIS Group Hong Kong Co Ltd
USD 2,123,000 Dominican Republic 4.25% 7/4/2020 1,050,984 0.03
International Bond 5.5% USD 1,469,000 Nanyang Commercial Bank Ltd
27/1/2025 2,284,547 0.06 FRN 2/6/2022 (Perpetual) 1,495,855 0.04
5,716,406 0.15 USD 1,689,000 Wanda Group Overseas Ltd
7.5% 24/7/2022 1,629,885 0.04
Egypt USD 200,000 Yango Justice International Ltd
EGP 23,550,000 Egypt Government Bond 7.5% 16/11/2020 200,719 0.00
14.3% 3/9/2022 1,528,968 0.04 USD 200,000 Yango Justice International Ltd
EGP 13,500,000 Egypt Government Bond 10% 12/2/2023 209,438 0.00
14.35% 10/9/2024 867,689 0.02 USD 2,800,000 Yanlord Land HK Co Ltd
EGP 10,870,000 Egypt Government Bond 6.75% 23/4/2023 2,884,000 0.08
16% 11/6/2022 718,587 0.02 USD 1,126,000 Yanlord Land HK Co Ltd
USD 2,028,000 Egypt Government International 6.8% 27/2/2024* 1,154,326 0.03
Bond “144A’ 5.577% 21/2/2023 2,086,305 0.06
USD 3,808,000 Egypt Government International 11,212,169 0.30
Bond 5.75% 29/4/2020* 3,835,370 0.1 India
USD 1,200,000 Egypt Government International USD 260,000 Adani Electricity Mumbai Ltd
Bond ‘144A' 5.75% 29/4/2020* 1,208,625 0.03 “144A 3.949% 12/2/2030 266,392 0.01
EUR 411,000 Egypt Government International USD 200,000 Adani Green Energy UP Ltd /
Bond “144A 6.375% 11/4/2031 470,498 0.01 Prayatna Developers Pvt Ltd /
USD 957,000 Egypt Government International Parampujya Solar Energ
Bond ‘144A' 7.6% 1/3/2029 1,033,261 0.03 6.25% 10/12/2024 214,962 0.01
USD 3,022,000 Egypt Government International USD 369,000 Delhi International Airport Ltd
Bond ‘144A 8.5% 31/1/2047 3,255,733 0.09 ‘144N 6.45% 4/6/2029 393,984 0.01
EGP 43,250,000 Egypt Treasury Bills 26/5/2020 USD 1,075,000 Delhi International Airport Ltd
(Zero Coupon) 2,684,641 0.07 6.45% 4/6/2029 1,169,062 0.03
17,689,677 0.48 USD 325,000 Future Retail Ltd 5.6%
22/1/12025 325,813 0.01
Fiji USD 1,242,000 Future Retail Ltd ‘144A’ 5.6%
USD 1,502,000 Fiji Government International 22/1/2025* 1,245,105 0.03
Bond 6.625% 2/10/2020 1,537,907 0.04 USD 246,000 GMR Hyderabad International
Finland AirportlLtd 4.25% 27/10/2027 238,851 0.01
USD 746,000 Nokia Oyj 6.625% 15/5/2039 917,652 0.02 USD 200,000 HPCL-Mittal Energy Ltd 5.25%
USD 7,775,000 Nordea Bank Abp ‘144A' FRN 28/4/2.027 o 203,344 0.01
26/3/2026 (Perpetual)* 8,704,773 0.24 USD 492,000 HPCL-Mittal Energy Ltd 5.45%
22/10/2026* 506,619 0.01
9622425  0.26 USD 246,000 JSW Steel Ltd 5.95% 18/4/2024 247,345  0.01
France USD 400,000 Manappuram Finance Ltd
USD 2,154,000 Altice France SA/France ‘144A' 5.9% 13/1/2023 407,366 0.01
5.5% 15/1/2028 2,186,256 0.06 USD 200,000 Muthoot Finance Ltd 4.4%
USD 3,765,000 Altice France SA/France ‘144A' 2/9/2023 o 197,875 0.00
7.375% 1/5/2026 4,007,278 0.1 USD 1,378,000 Muthoot Finance Ltd ‘“144A
USD 5,573,000 Altice France SA/France ‘144A' 6.125% 31/10/2022 1425245 0.04
8.125% 1/2/2027 6,134,201 017 USD 1,000,000 Power Finance Corp Ltd 3.75%
USD 2,925,000 BNP Paribas SA “144A' FRN 6/12/2027 1,009,387 0.03
19/8/2025 (Perpetual) 3,354,814 0.09 USD 1,146,000 ReNew Power Pvt Ltd
USD 2,636,000 Constellium SE “144A' 6.45% 27/9/2022 1,184,498 003
5.75% 15/5/2024 2,676,634 0.07 USD 1,400,000 ReNew Power Synthetic 6.67%
USD 5,117,000 Constellium SE “144A' 12/3/2024 _ 1,459,353 0.04
5.875% 15/2/2026 5166763  0.14 USD 400,000 ReNew Power Synthetic
USD 1,725,000 Credit Agricole SA “144A° FRN 144A°6.67% 12/3/2024 416,500  0.01
23/1/2024 (Perpetual) 1,938,017 0.05 10,911,701 0.30
USD 6,475,000 Cred;t A/gricole SA “144A' FRN Indonesia
23/12/2025 (Perpetual 7,753,832 0.21 )
USD 6,800,000 Societe Gener(ale oA ‘144)tA’ USD 850,000 '”?ﬁ{:ﬁ;ifn‘)a"leézz‘jm
FRN 29/9/2025 (Perpetual) 7,993,026 0.22 3.5% 11/1/2028 900,477 0.02
41,210,821 1.12 USD 2,613,000 Indonesia Government
Germany International Bond
USD 2,200,000 Deutsche Bank AG FRN 4.1% 24/4/2028 2903816 0.08
30/10/2025 (Perpetual) 298789  0.06 USD 2,531,000  Indonesia Government
International Bond
4.75% 8/1/2026 2,848,562 0.08
* All or a portion of this security represents a security on loan.
The notes on pages 791 to 803 form an integral part of these financial statements.
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Market
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% of
\[1

Holding Description (USD) Assets Holding Description (USD) Assets
IDR 43,987,000,000 Indonesia Treasury Bond USD 900,000 Millicom International Cellular
8.375% 15/9/2026 3,357,084 0.09 SA 5.125% 15/1/2028 937,125 0.03
USD 400,000 Saka Energi Indonesia USD 1,391,000 Minerva Luxembourg SA ‘“144A
PT 4.45% 5/5/2024 404,000 0.01 6.5% 20/9/2026 1,452,291 0.04
10,413,939 0.28 USD 1,857,000 Nexa Resources SA ‘“144A
5.375% 4/5/2027 1,961,456 0.05
Ireland USD 232,000 Nielsen Co Luxembourg SARL/
USD 272,000 Ardagh Packaging Finance Plc / The “144A 5% 1/2/2025* 231,928 0.01
Ardagh Holdings USA Inc USD 1,417,000 Pacific Drilling SA “144A
‘1447 5.25% 15/8/2027 277,892 0.01 8.375% 1/10/2023 1,137,129 0.03
USD 1,226,000 ASG Finance Designated USD 955,000 Puma International Financing
Activity Co “144A' 7.875% SA ‘144A 5.125% 6/10/2024 935,320 0.02
3/12/2024 1,180,025 0.03 USD 1,667,000 Telecom Italia Capital SA 6%
USD 2,021,000 C&W Senior Financing DAC 30/9/2034 1,887,582 0.05
144N 6.875% 15/9/2027 2,176,258 0.06 USD 554,000 Telecom ltalia Capital SA
USD 1,844,000 LCPR Senior Secured 7.721% 4/6/2038 720,222 0.02
Financing DAC “144A’ 6.75% USD 1,400,000 Telenet Finance Luxembourg
15/10/2027 1,948,831 0.05 Notes Sarl “144A 5.5%
USD 1,253,000 Motion Bondco DAC ‘“144A 1/3/2028 1,485,400 0.04
6.625% 15/11/2027 1,306,879 0.04 USD 886,000 Usiminas International Sarl
6,889,885 0.19 144/ 5.875% 18/7/2026 904,828 0.02
USD 1,286,000 Ypso Finance Bis SA ‘144A’
USD 1675000 :;raflL U 6% 15/2/2028 1,247,420  0.03
,975, ank Leumi Le-Israel
“144A' FRN 29/1/2031* 1,980,332  0.05 38,006358  1.03
Italy Malaysia
USD 1,608,000 F-Brasile SpA/ F-Brasile USD 2,000,000 1MDB Energy Ltd 5.99%
. ) o 11/5/2022 2,090,000 0.06
US LLC “144A 7.375%
USD 800,000 Press Metal Labuan Ltd
15/8/2026 1,716,540 0.05 4.8% 30/10/2022 785,908 0.02
USD 6,270,000 UniCredit SpA FRN 3/6/2024 il ’ :
(Perpetual)* 6,846,056 0.18 2,875,908 0.08
8,562,596 0.23 Maldives
J USD 1,075,000 Republic of Maldives Ministry of
apan Finance and Treasury Bond
USD 1,792,000 Asahi Mutual Life Insurance o
Co FRN 5/9/2023 7% 7/6/2022 1,052,694 0.03
(Perpetual) 1,964,114 0.05 Mauritius
USD 1,500,000 SoftBank Group Corp FRN USD 725,000 Greenko Investment Co
19/7/2027 (Perpetual)* 1,502,122 0.04 4.875% 16/8/2023 724,088 0.02
3,466,236 0.09 USD 546,000 Greenko Mauritius Ltd
i (Restricted) 6.25% 21/2/2023* 561,991 0.01
Kuwait USD 246,000 Greenko Solar Mauritius Ltd
USD 1,192,000 Burgan Bank SAK FRN 5.55% 29/1/2025 250,255 0.01
9/7/2024 (Perpetual)* 1,225339  0.03 USD 400,000 Greenko Solar Mauritius Ltd
Luxembourg 5.95% 29/7/2026 _ 416,189 0.01
USD 1,529,000 Altice Financing SA “144A° USD 300,000 HT Glolial IT Solutions Holdings
5% 15/1/2028 1499949  0.04 Ltd 7% 14/7/2021 307,922 0.01
USD 3,334,000 Altice Financing SA “144A USD 200,000 Neerg Energy Ltd 6% 13/2/2022 203,193 0.01
7.5% 15/5/2026 3’549’543 0.10 UsD 492,000 Network i2i Ltd FRN 15/1/2025
USD 193,000 Altice Luxembourg SA “144A (Perpetual) 491,078  0.01
7.625% 15/2/2025 200,961 0.01 2,954,716 0.08
USD 4,248,000 Altice Luxembourg SA .
(Restricted) “144A° 10.5% Mexico
’ USD 1,295,000 Alpha Holding SA de CV ‘“144A’
15/5/2027 4,877,341 0.13
’ . , 9% 10/2/2025 1,288,525 0.04
USD 2,495,000 ARD Finance SA ‘144A . . ,
o USD 759,000 Alpha Holding SA de CV ‘“144A
6.5% 30/6/2027 2,561,991 0.07
USD 636,000 Gilex Holding Sarl “144A' 10% 19/12/2022 779872 0.02
’ o USD 1,487,000 Axtel SAB de CV ‘“144A 6.375%
8.5% 2/5/2023 679,041 0.02
. . ) 70, 14/11/2024 1,564,696 0.04
USD 1,504,000 Gol Finance SA ‘“144A 7% .
USD 865,000 Banco Mercantil del Norte SA/
31/1/2025 1,437,730 0.04 . s
. Grand Cayman ‘144A° FRN
USD 6,121,000 Intelsat Jackson Holdings SA
o 27/9/2024 (Perpetual) 922,847 0.03
5.5% 1/8/2023 5,339,563 0.14
USD 1.578.000 JBS USA LUX SA/ JBS USA USD 1,179,000 BBVA Bancomer SA/Texas
’ ’ . ‘144N 6.75% 30/9/2022 1,288,242 0.03
Food Co / JBS USA Finance
. s o USD 1,408,000 Controladora Mabe SA de CV
Inc “144A 6.5% 15/4/2029 1,731,192 0.05 . ;
A o 144N 5.6% 23/10/2028 1,600,720 0.04
USD 1,241,000 Klabin Finance SA 4.875% .
. USD 735,000 Credito Real SAB de CV
19/9/2027 1,310,806 0.04 SOFOM ER “144A° 7.259%
USD 313,000 MHP Lux SA 6.25% 19/9/2029* 314,565 0.01 20/7/2023 oo 769,683 0.02
USD 1,595,000 MHP Lux SA ‘“144A 6.25% ! ’
19/9/2029* 1,602,975 0.04

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

The notes on pages 791 to 803 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 2,044,000 Cydsa SAB de CV ‘144A USD 4,368,000 Trivium Packaging Finance
6.25% 4/10/2027 2,091,906 0.06 BV ‘“144A 8.5% 15/8/2027 4,687,519 0.13
USD 2,010,000 Grupo Bimbo SAB de CV ‘144A’ USD 902,000 VEON Holdings BV “144A'
FRN 17/4/2023 (Perpetual) 2,115,726 0.06 4% 9/4/2025 941,463 0.03
USD 1,121,000 Grupo KUO SAB De CV USD 585,000 Ziggo Bond Co BV ‘“144A
‘144N 5.75% 7/7/2027 1,149,618 0.03 5.125% 28/2/2030 590,484 0.02
USD 1,410,000 Mexico Government USD 150,000 Ziggo Bond Co BV ‘144A
International Bond 6% 15/1/2027 159,363 0.00
3.75% 11/1/2028 1,511,784 0.04 USD 784,000 Ziggo BV ‘“144A’ 4.875%
USD 1,380,000 Mexico Government 15/1/2030* 814,537 0.02
International Bond USD 200,000 Ziggo BV “144A 5.5%
4.15% 28/3/2027 1,521,450 0.04 15/1/2027 210,120 0.01
USD 1,063,000 Mexico Government 33,101,164 0.90
International Bond
8.3% 15/8/2031 1,667,747  0.05 Nigeria
USD 790,000 Operadora de Servicios Mega USD 723,000 Nigeria Government
SA de CV Sofom ER “144A’ International Bond
8.25% 11/2/2025 810,935 0.02 6.375% 12/7/2023* 771,125 0.02
USD 1,191,000 Orbia Advance Corp SAB de USD 2,825,000 Nigeria Government
CV "144A 5.5% 15/1/2048* 1,328,151 0.04 International Bond
USD 115,000 Petroleos Mexicanos 5.35% 7.625% 21/11/2025 3,102,203 0.09
12/2/2028 113,044 0.00 3,873,328 0.11
USD 1,065,000 Petroleos Mexicanos 6.5% )
13/3/2027 1,131,563  0.03 Pakistan
USD 444,000 Petroleos Mexicanos 6.5% USD 246,000 Pakistan Government
23/1/2029 463,961 0.01 International Bond
USD 480,000 Petroleos Mexicanos 6.875% 6.875% 5/12/2027 259,582 0.01
4/8/2026 526,800 0.01 USD 200,000 Third Pakistan International
USD 1,338,000 Trust F/1401 6.95% 30/1/2044 1,694,452  0.05 SukukoCO Ltd/The
24.341722 0.66 5.625% 5/12/2022 206,625 0.00
466,207 0.01
Mongolia
USD 491,000 Mongolia Government Panama
International Bond 8.75% USD 753,000 AES Panama SRL ‘144A’
9/3/2024* 545 546 0.01 6% 25/6/2022 771,721 0.02
USD 800,000 Mongolian Mining Corp/ ' USD 1,111,000 Avianca Holdings SA ‘“144A" 9%
Energy Resources LLC 10/5/2023* 1,055,450 0.03
9.25% 15/4/2024 680,500 0.02 USD 920,000 Banistmo SA 3.65% 19/9/2022 940,125 0.03
USD 1,350,000 Mongolian Mortgage Corp USD 1,205,000 Cable Onda SA 4.5% 30/1/2030 1,239,644 0.03
Hfc LLC 9.75% 29/1/2022 1,317,317 0.04 4,006,940 0.11
2,543,363 0.07 Paraguay
Netherlands USD 1,590,000 Paraguay Government
USD 1,137,000 Atotech Alpha 2 BV “144A International Bond "144A
8.75% 1/6/2023 1,146,949  0.03 5.4% 30/3/2050* 1,921,515  0.05
USD 5,446,000 Atotech Alpha 3 BV / Alpha Qatar
US Bidco Inc “144A' 6.25% USD 3,315,000 Qatar Government International
1/2/2025 5615861 015 Bond ‘1444 4% 14/3/2029 3,762,007  0.10
USD 400,000 Greenko Dutch BV 5.25% USD 3,245,000 Qatar Government International
24/7/2024° 402,500 0.01 Bond 4.5% 23/4/2028" 3,762,172 0.10
USD 7,500,000 ING Groep NV FRN
16/4/2020 (Perpetual) 7,539,750  0.20 7,524,179 020
usbD 2,030,000 ING Groep NV FRN Russian Federation
16/4/2024 (Perpetual) 2,180,190 0.06 USD 2,600,000 Russian Foreign Bond -
USD 1,325,000 Jababeka International BV Eurobond 4.25% 23/6/2027 2,876,250  0.08
6.5% 5/10/2023 1,203,266 0.03 USD 2,800,000 Russian Foreign Bond -
USD 288,000 O(.1\,}1l;l>/261224A' 5.25% 295200 0.01 Eurobond 4.75% 27/5/2026 3,155,687 0.08
USD 513,000 Petrobras Global Finance 6031937 0.1
BV 5.299% 27/1/2025 563,017 0.02 Saint Lucia
USD 1,722,000 Petrobras Global Finance USD 467,000 Digicel International Finance
BV 5.999% 27/1/2028 1,967,385 0.05 Ltd / Digicel Holdings
USD 55,000 Petrobras Global Finance Bermuda Ltd ‘144A 8.75%
BV 6.125% 17/1/2022 58,622 0.00 25/5/2024 470,430 0.01
USD 1,400,000 Petrobras Global Finance N N
BV 7.25% 17/3/2044 1,740,812  0.05 Saudi Arabia
USD 507,000 Royal Capital BV 5.875% USD 1,450,000 Saudi Arabian Oil Co 3.5%
5/5/2022 (Perpetual) 521,418  0.01 16/4/2029 , 1,540,399 0.04
USD 2,366,000 Trivium Packaging Finance USD 650,000 Saudi Arabian Qil Co "144A
BV “144A 5.5% 15/8/2026 2,462,708  0.07 3.5% 16/4/2029 690,523 0.02
* All or a portion of this security represents a security on loan.
The notes on pages 791 to 803 form an integral part of these financial statements.
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Market
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(USD)

% of
\[1
Assets

USD 741,000 Saudi Government International USD 1,213,000 Sri Lanka Government
Bond “144A 4.375% International Bond 7.85%
16/4/2029 845,203 0.02 14/3/2029 1,178,178 0.03
USD 4,120,000 Saudi Government International USD 1,400,000 SriLankan Airlines Ltd 7%
Bond 4.5% 17/4/2030 4,779,200 0.13 25/6/2024* 1,378,486 0.04
7,855,325 0.21 6,500,196 0.18
Singapore Switzerland
USD 246,000 ABJA Investment Co Pte Ltd USD 2,125,000 Credit Suisse Group AG ‘“144A’
5.45% 24/1/2028 235,391 0.01 FRN 11/12/2023 (Perpetual) 2,374,071 0.06
USD 492,000 ABJA Investment Co Pte Ltd USD 10,779,000 Credit Suisse Group AG ‘“144A'
5.95% 31/7/2024 514,240 0.01 FRN 18/12/2024 (Perpetual) 11,715,426 0.32
USD 235,000 Alam Synergy Pte Ltd 11.5% USD 2,500,000 Credit Suisse Group AG ‘144A
22/4/2021 237,460 0.01 FRN 21/8/2026 (Perpetual) 2,702,087 0.07
USD 200,000 APL Realty Holdings Pte Ltd USD 9,475,000 UBS Group AG FRN 22/3/2021
5.95% 2/6/2024 163,659 0.00 (Perpetual)* 9,788,414 0.27
USD 400,000 Global Prime Capital Pte Ltd USD 8,000,000 UBS Group AG FRN 7/8/2025
5.5% 18/10/2023 403,500 0.01 (Perpetual)* 8,844,424 0.24
USD 1,200,000 Global Prime Capital Pte Ltd 35,424,422 0.96
7.25% 26/4/2021 1,233,078 0.03
USD 800,000 JGC Ventures Pte Ltd 10.75% Thailand
30/8/2021 840,000 0.02 USD 492,000 TMB Bank PCL/Cayman
USD 600,000 Jubilant Pharma Ltd/SG 6% Islands FRN 2/12/2024
5/3/2024 624,605 0.02 (Perpetual) 494,460 0.01
USD 983,000 Medco Oak Tree Pte Ltd Turkey
7.375% 14/5/2026 957,975 0.03 USD 346,000 Turkey Government
USD 200,000 Medco Platinum Road Pte Ltd ’ International Bond 4.875%
6.75% 30/1/2025 196,444 0.01 16/4/2043 ' 281 882 0.01
USD 1,650,000 Medco Straits Services Pte Ltd ’ ’
8.5% 17/8/2022 1,728,375 0.05 Ukraine
USD 1,350,000 Modernland Overseas Pte Ltd USD 381,000 Ukraine Government
6.95% 13/4/2024 1,292,281 0.03 International Bond 7.75%
8,427,008 0.23 1/9/2022 411,004 0.01
USD 718,000 Ukraine Government
South Africa International Bond 7.75%
USD 2,715,000 Republic of South Africa 1/9/2023 779,030 0.02
Government International USD 2,374,000 Ukraine Government
Bond 5.875% 30/5/2022 2,911,837 0.08 International Bond 7.75%
South Korea 1/9_/2025* 2,595,388 0.07
USD 450,000 Heungkuk Life Insurance Co USD 687,000 Ukraine Government
Ltd FRN 9/11/2022 International Bond 8.994%
(Perpetual) 453,908 0.01 1/2./2024* 772,016 0.02
USD 800,000 KDB Life Insurance Co Ltd USD 763,000 Ukraine Government
FRN 21/5/2023 (Perpetual) 812,000  0.02 International Bond 9.75%
USD 800,000 Shinhan Financial Group Co 1/11/2028 921680  0.03
Ltd FRN 13/8/2023 5,479,118 0.15
(Pgrpetual) 865,750 0.02 United Arab Emirates
USD 492,000 WOSI’I Bank IFRN 4/10/2024 . ) USD 2,092,000 Emirates NBD Bank PJSC
(Perpetual) 97,535 0.0 FRN 20/3/2025 (Perpetual) 2227653  0.06
2,629,193 0.07
: United Kingdom
Spain USD 596,000 Ardonagh Midco 3 Plc ‘144A
USD 5,200,000 Banco Bilbao Vizcaya 8.625% 15/7/2023* 603,203 0.02
Argentaria SA FRN USD 6,332,000 Barclays Plc FRN 15/3/2022
16/11/2027 (Perpetual)* 5,327,738 0.14 (Perpetual) 6,743,580 0.18
Sri Lanka USD 1,420,000 Barclays Plc FRN 15/9/2023
: (Perpetual) 1,538,137 0.04
USD 1,000,000 S”In"t:?::tifﬁgeg;”;g';875% USD 1,199,000 G Global Finance Plc “144A
25/7/2022* 1.010.781 0.03 6.75% 7/2/2025 1,177,520 0.03
USD 1.400.000 Sri Lanka Government T USD 963,000 eG Global Finance Plc ‘“144A
o International Bond 6.25% 8.5% 30/10/2025 999,387 0.03
4/10/2020 1 416.406 0.04 USD 825,000 HSBC Holdings Plc FRN
USD 400,000 Sri Lanka Government C 22/5/2027 (Perpetual)* 888,249 0.02
’ International Bond 6.35% USD 2,540,000 HSBC Holdings Plc FRN
28/6/2024 398.686 0.01 23/3/2028 (Perpetual)* 2,792,260 0.08
USD 744.000 Sri Lanka Government ’ USD 1,645,000 Lloyds Banking Group Plc
' International Bond 6.85% FRN 27/6/2026 (Perpetual) 1,800,592 0.05
14/3/2024 761,817 0.02 USD 1,464,000 MARB BondCo Plc ‘144A
USD 369,000 Sri Lanka Government 6.875% 19/1/2025 1518329 0.04
International Bond 7.55% USD 1,487,000 MARB Bond*Co Plc 7%
28/3/2030 355,842 0.01 15/3/2024 1,527,521 0.04

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

The notes on pages 791 to 803 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 9,120,000 Royal Bank of Scotland Group USD 1,000,000 Allegro CLO IV Ltd ‘Series
Plc FRN 15/8/2021 2016-1A BR’ “144A' FRN
(Perpetual) 9,774,588 0.26 15/1/2030 1,000,208 0.03
USD 1,750,000 Royal Bank of Scotland Group USD 1,000,000 Allegro CLO VIII Ltd ‘Series
Plc FRN 10/8/2025 2018-2A C’ “144A' FRN
(Perpetual)* 2,021,066 0.06 15/7/2031 978,778 0.03
USD 2,550,000 Standard Chartered Plc ‘“144A’ USD 3,085,000 Alliant Holdings Intermediate
FRN 2/4/2020 (Perpetual) 2,556,773 0.07 LLC / Alliant Holdings
USD 3,875,000 Standard Chartered Plc ‘“144A’ Co-lIssuer “144A 6.75%
FRN 2/4/2022 (Perpetual)* 4,091,748 0.11 15/10/2027 3,183,257 0.09
USD 779,000 Valaris Plc 4.875% 1/6/2022 500,751 0.01 USD 4,093,000 Allied Universal Holdco LLC /
USD 1,759,000 Virgin Media Finance Plc ‘“144A' Allied Universal Finance
5.75% 15/1/2025 1,775,174 0.05 Corp “144A 6.625%
USD 1,199,000 Virgin Media Secured Finance 15/7/2026 4,269,515 0.12
Plc “144A 5.5% 15/5/2029 1,241,744 0.03 USD 1,771,000 Allied Universal Holdco LLC /
USD 4,930,000 Vodafone Group Plc FRN Allied Universal Finance
4/4/2079 5,755,162 0.16 Corp “144A 9.75%
47,305,784 1.28 15/7/2027 1,882,002 0.05
USD 2,728,000 Ally Financial Inc 8%
United States 1/11/2031 3,795,603 0.10
USD 1,409,000 ACI Worldwide Inc ‘“144A USD 1,500,000 ALM VI Ltd ‘Series 2012-6A
5.75% 15/8/2026 1,515,165 0.04 BR3’ “144A' FRN 15/7/2026 1,497,583 0.04
USD 553,000 Acrisure LLC / Acrisure Finance USD 3,200,000 ALM VII R-2 Ltd ‘Series 2013-
Inc “144A’ 8.125% 7R2A A2R2’ “144A' FRN
15/2/2024 589,152 0.02 15/10/2027 3,188,027 0.09
USD 1,931,000 ADT Security Corp/The ‘“144A’ USD 550,000 ALM VII R-2 Ltd ‘Series 2013-
4.875% 15/7/2032 1,852,321 0.05 7R2A BR2' ‘144A' FRN
USD 537,000 Advanced Drainage Systems 15/10/2027 544,200 0.01
Inc “144A’ 5% 30/9/2027 554,639 0.01 USD 1,500,000 ALM XVI Ltd/ALM XVI LLC
USD 522,000 AG Issuer LLC ‘“144A’ 6.25% ‘Series 2015-16A BR2’
1/3/2028 529,987 0.01 ‘144~ FRN 15/7/2027 1,480,345 0.04
USD 1,675,000 AHP Health Partners Inc ‘“144A USD 169,000 American Builders &
9.75% 15/7/2026 1,830,520 0.05 Contractors Supply Co Inc
USD 1,000,000 AIMCO CLO Series 2017-A “144A 5.875% 15/5/2026 174,805 0.00
‘Series 2017-AA C’ ‘“144A USD 2,600,000 AMMC CLO 22 Ltd ‘Series
FRN 20/7/2029 998,645 0.03 2018-22A D’ “144A FRN
USD 500,000 AIMCO CLO Series 2018-A 25/4/2031 2,539,680 0.07
‘Series 2018-AA C’ ‘“144A USD 752,000 AmWINS Group Inc ‘144A
FRN 17/4/2031 483,695 0.01 7.75% 1/7/12026 792,283 0.02
USD 1,114,681 Ajax Mortgage Loan Trust 2018- USD 2,000,000 ANCHORAGE CAPITAL CLO
E ‘Series 2018-E A’ “144A 1-R Ltd ‘Series 2018-1RA C’
FRN 25/6/2058 1,136,809 0.03 “144A° FRN 13/4/2031 1,922,369 0.05
USD 1,190,089 Ajax Mortgage Loan Trust 2018- USD 1,000,000 Anchorage Capital CLO 3-R Ltd
F ‘Series 2018-F A’ ‘144A' ‘Series 2014-3RA B’ “144A
FRN 25/11/2058 1,208,978 0.03 FRN 28/1/2031 983,785 0.03
USD 1,554,830 Ajax Mortgage Loan Trust 2018- USD 800,000 Anchorage Capital CLO 4-R Ltd
G ‘Series 2018-G A’ ‘“144A' ‘Series 2014-4RA C’ “144A
FRN 25/6/2057 1,582,915 0.04 FRN 28/1/2031 793,824 0.02
USD 2,222,000 Albertsons Cos Inc / Safeway USD 4,000,000 Anchorage Capital CLO 7 Ltd
Inc / New Albertsons LP / ‘Series 2015-7A CR’ ‘“144A
Albertsons LLC ‘“144A FRN 15/10/2027 4,010,999 0.1
4.875% 15/2/2030 2,233,110 0.06 USD 3,000,000 Anchorage Capital CLO 7 Ltd
USD 1,167,000 Albertsons Cos Inc / Safeway ‘Series 2015-7A DR’ ‘144A
Inc / New Albertsons LP / FRN 15/10/2027 2,996,476 0.08
Albertsons LLC "144A USD 1,500,000 Anchorage Capital CLO 8 Ltd
5.875% 15/2/2028 1,227,509 0.03 ‘Series 2016-8A DR’ ‘“144A’
USD 340,000 Albertsons Cos Inc / Safeway FRN 28/7/2028 1,494,064 0.04
Inc / New Albertsons LP / USD 461,000 Anixter Inc 6% 1/12/2025 495,575 0.01
Albertsons LLC 6.625% USD 562,000 Apergy Corp 6.375% 1/5/2026 588,106 0.02
15/6/2024 352,747 0.01 USD 1,000,000 Apidos CLO XV ‘Series 2013-
USD 300,000 Albertsons Cos Inc / Safeway 15A CRR’ “144A FRN
Inc / New Albertsons LP / 20/4/2031 970,835 0.03
Albertsons LLC ‘“144A° USD 1,000,000 Apidos CLO XV ‘Series 2013-
7.5% 15/3/2026 332,062 0.01 15A ERR’ “144A' FRN
USD 966,000 Allegheny Technologies Inc 20/4/2031 955,341 0.03
5.875% 1/12/2027 985,996 0.03 USD 1,750,000 Apidos CLO XVIII ‘Series
USD 1,000,000 Allegro CLO II-S Ltd ‘Series 2018-18A C’' “144A FRN
2014-1RA B’ ‘“144A' FRN 22/10/2030 1,741,310 0.05
21/10/2028 987,990 0.03
* All or a portion of this security represents a security on loan.
The notes on pages 791 to 803 form an integral part of these financial statements.
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USD 1,750,000

USD 2,000,000

USD 1,000,000

USD 700,000

USD 547,000
USD 256,000
USD 293,000

USD 1,341,000

USD 916,000

USD 572,000
USD 950,000

USD 6,350,000

usD 1,000,000

USD 750,000

USD 500,000

usD 1,000,000

USD 4,000,000

UsD 1,250,000

UsSD 3,700,000

UsD 8,500,000

USD 500,000

USD 1,045,000

USD 750,000

USD 500,000

USD 500,000

Description

Apidos CLO XXIV ‘Series
2016-24A BR’ “144A°' FRN
20/10/2030

Apidos CLO XXIV ‘Series
2016-24A CR’ “144A FRN
20/10/2030

Apidos CLO XXIX ‘Series
2018-29A B’ ‘144A° FRN
25/7/2030

Apidos CLO XXVII ‘Series
2017-27A C’ “144A FRN
17/7/2030

APX Group Inc ‘“144A 6.75%
15/2/2027

APX Group Inc “144A’ 8.5%
1/11/2024*

APX Group Inc 8.75%
1/12/2020

Archrock Partners LP / Archrock
Partners Finance Corp ‘144A
6.25% 1/4/2028

Archrock Partners LP / Archrock
Partners Finance Corp ‘144A
6.875% 1/4/2027

Arconic Rolled Products Corp
‘144N 6.125% 15/2/2028

Ares XLI Clo Ltd ‘Series 2016-
41A C’ “144A FRN 15/1/2029

Ares XLII Clo Ltd ‘Series 2017-
42A B1' “144A FRN
22/1/2028

ARES XLIV CLO Ltd ‘Series
2017-44A C’ ‘“144A FRN
15/10/2029

Ares XLIX CLO Ltd ‘Series
2018-49A B’ ‘144A FRN
22/7/2030

Ares XLIX CLO Ltd ‘Series
2018-49A D’ ‘“144A' FRN
22/7/2030

Ares XLIX CLO Ltd ‘Series
2018-49A E’ ‘144A FRN
22/7/2030

ARES XLV CLO Ltd ‘Series
2017-45A D’ ‘“144A' FRN
15/10/2030

ARES XLVII CLO Ltd ‘Series
2018-47A B’ ‘144A FRN
15/4/2030

ARES XLVII CLO Ltd ‘Series
2018-47A C’ ‘“144A FRN
15/4/2030

ARES XLVII CLO Ltd ‘Series
2018-47A D’ ‘“144A' FRN
15/4/2030

Ares XLVIII CLO ‘Series 2018-
48A C’ “144A FRN 20/7/2030

Ares XXVII CLO Ltd ‘Series
2013-2A CR’ “144A FRN
28/7/2029

Ares XXVII CLO Ltd ‘Series
2013-2A DR’ “144A FRN
28/7/2029

Ares XXXIIR CLO Ltd ‘Series
2014-32RA B’ “144A' FRN
15/5/2030

Ares XXXIIR CLO Ltd ‘Series
2014-32RA C’ “144A FRN
15/5/2030

Market
Value
(USD)

1,744,985

2,008,664

987,388

701,094
543,239
272,106

292,634

1,320,483

932,481
593,610

951,027

6,292,200

1,001,723

751,440

500,830

971,090

4,005,493

1,240,392

3,570,863

8,421,863

479,602

1,056,020

738,137

493,021

497,504

% of
Net
Assets

0.05

0.05

0.03

0.02
0.01

0.01

0.04

0.03
0.02

0.03

0.17

0.03

0.02

0.01

0.03

0.1

0.03

0.10

0.23

0.03

0.02

Holding

USD 3,650,000

USD 1,800,000

USD 329,000
USD 413,000
USD 3,891,000

USD 1,253,000

USD 5,000,000

USD 120,000

USD 3,500,000

USD 1,000,000

USD 1,000,000

USD 1,000,000

USD 3,000,000

USD 1,000,000

uUSD 1,500,000

USD 500,000

USD 3,250,000

USD 1,250,000

USD 4,556,000

USD 2,308,000

USD 4,481,704

USD 643,439

USD 6,393,000
USD 14,150,000
USD 1,875,000

USD 3,250,000

USD 481,000

Description

Ares XXXIR CLO Ltd ‘Series
2014-31RA B’ “144A FRN
24/5/2030

Ares XXXVIII CLO Ltd ‘Series
2015-38A CR’ "144A' FRN
20/4/2030

Asbury Automotive Group Inc
“144A 4.5% 1/3/2028

Asbury Automotive Group Inc
“144A 4.75% 1/3/2030

Ascend Learning LLC ‘144A
6.875% 1/8/2025

Ascent Resources Utica
Holdings LLC / ARU Finance
Corp “144A 10% 1/4/2022

Ashford Hospitality Trust 2018-
ASHF ‘Series 2018-ASHF D’
‘144N FRN 15/4/2035

Ashton Woods USA LLC /
Ashton Woods Finance Co
‘144N 6.625% 15/1/2028

ASSURANT CLO | Ltd ‘Series
2017-1A B’ 144N FRN
20/10/2029

ASSURANT CLO | Ltd ‘Series
2017-1A C’ “144A' FRN
20/10/2029

ASSURANT CLO Il Ltd ‘Series
2018-1A D’ “144A' FRN
20/4/2031

Atlas Senior Loan Fund VII Ltd
‘Series 2016-7TA B1R’ ‘144A'
FRN 27/11/2031

Atrium Hotel Portfolio Trust
2018-ATRM ‘Series 2018-
ATRM E’ “144A' FRN
15/6/2035

Atrium IX “144A FRN
28/5/2030

Atrium XIV LLC “144A’

FRN 23/8/2030

Atrium XV ‘“144A' FRN
23/1/2031

Atrium XV “144A' FRN
23/1/2031

Atrium XV “144A' FRN
23/1/2031

Avantor Inc “144A 6%
1/10/2024

Avantor Inc ‘“144A° 9%
1/10/2025

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)

Bank of America Corp FRN
17/3/2025 (Perpetual)

Bank of New York Mellon Corp/
The FRN 20/9/2026
(Perpetual)

Bausch Health Americas Inc
‘144N 8.5% 31/1/2027

Market
Value
(USD)

3,648,589

1,759,850
329,948
421,797

4,063,815

1,086,969

5,002,777

121,500

3,500,073

982,076

993,709

999,583

3,013,257

982,660

1,456,347

499,102

3,212,628

1,256,029

4,827,469

2,528,495

4,501,237

632,604
6,537,002
15,661,149

2,082,553

3,423,339

534,223

% of
\[1
Assets

0.05
0.01
0.01

0.1

0.03

0.00

0.09

0.03

0.03

0.03

0.08

0.03

0.04

0.01

0.09

0.03

0.42

0.06

0.09

0.01

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

The notes on pages 791 to 803 form an integral part of these financial statements.
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Holding

USD 5,025,083

Description

Bayview Commercial Asset
Trust 2006-3 ‘Series 2006-

Portfolio of Investments 29 February 2020

Market
Value
(USD)

% of
Net
Assets

Dynamic High Income Fund continued

Holding

USD 4,340,000

Description

BX Commercial Mortgage Trust
2018-IND ‘Series 2018-IND

Market
Value
(USD)

% of
\[1
Assets

3AA1 “144A FRN H’ “144A' FRN 15/11/2035 4,346,420 0.12
25/10/2036 4,849,876 0.13 USD 676,000 Callon Petroleum Co 6.125%
USD 5,502,044 Bayview Commercial Asset 1/10/2024 554,117 0.01
Trust 2007-4 ‘Series 2007- USD 391,000 Callon Petroleum Co 6.25%
4A A1’ 144N FRN 15/4/2023 337,234 0.01
25/9/2037 5,219,400 0.14 USD 737,000 Callon Petroleum Co 6.375%
USD 550,000 BBCMS 2017-DELC Mortgage 1/7/2026 589,856 0.02
Trust ‘Series 2017-DELC F’ USD 1,251,000 Callon Petroleum Co 8.25%
“144A FRN 15/8/2036 553,293 0.01 15/7/2025 1,129,547 0.03
USD 1,570,000 BBCMS 2018-CHRS Mortgage USD 3,903,000 Calpine Corp ‘“144A 5.125%
Trust ‘Series 2018-CHRS E’ 15/3/2028 3,800,546 0.10
“144A FRN 5/8/2038 1,501,684 0.04 USD 632,000 Calpine Corp ‘“144A’ 5.25%
USD 1,000,000 BBCMS 2018-TALL Mortgage 1/6/2026 642,948 0.02
Trust ‘Series 2018-TALL E’ USD 2,365,000 Calpine Corp 5.75% 15/1/2025 2,409,344 0.07
‘“144A FRN 15/3/2037 1,003,410 0.03 USD 1,000,000 Canyon Capital CLO 2014-1 Ltd
USD 27,000 Beacon Roofing Supply Inc FRN 30/1/2031 979,720 0.03
“144A 4.875% 1/11/2025 26,180 0.00 USD 4,885,000 Capital One Financial Corp
USD 841,149 Bear Stearns Commercial FRN 1/6/2020 (Perpetual) 4,876,866 0.13
Mortgage Securities Trust USD 799,000 Capitol Investment Merger Sub
2007-PWR18 ‘Series 2007- 2 LLC “144A 10% 1/8/2024 822,638 0.02
PW18 B’ ‘“144A' FRN USD 750,000 Carbone Clo Ltd ‘Series 2017-
11/6/2050 864,666 0.02 1A B’ 144~ FRN 20/1/2031 730,773 0.02
USD 1,000,000 Benchmark 2018-B2 Mortgage USD 500,000 Carlyle Global Market
Trust ‘Series 2018-B2 D’ Strategies CLO 2016-1 Ltd
‘144~ FRN 15/2/2051 938,561 0.03 ‘Series 2016-1A BR’ “144A
USD 2,500,000 Benchmark 2018-B3 Mortgage FRN 20/4/2027 495,041 0.01
Trust ‘Series 2018-B3 D’ USD 700,000 Carlyle US CLO 2016-4 Ltd
‘144~ FRN 10/4/2051 2,396,204 0.06 ‘Series 2016-4A BR’ “144A
USD 4,414,000 Benchmark 2018-B5 Mortgage FRN 20/10/2027 691,885 0.02
Trust ‘Series 2018-B5 D’ USD 750,000 Carlyle US Clo 2017-2 Ltd
‘144~ FRN 15/7/2051 4,207,888 0.11 ‘Series 2017-2A B’ “144A
USD 1,786,778 Benchmark 2018-B7 Mortgage FRN 20/7/2031 740,304 0.02
Trust ‘Series 2018-B7 C’ USD 1,000,000 Carlyle US Clo 2017-2 Ltd
FRN 15/5/2053 2,052,249 0.06 ‘Series 2017-2A C’' 144~
USD 1,000,000 Benefit Street Partners CLO FRN 20/7/2031 997,240 0.03
XI ‘Series 2017-11A B’ “144A USD 985,000 Carrington Mortgage Loan Trust
FRN 15/4/2029 993,373 0.03 Series 2007-FRE1 ‘Series
USD 555,000 Berry Petroleum Co LLC ‘144A’ 2007-FRE1 A3’ FRN
7% 15/2/2026 484,430 0.01 25/2/2037 930,519 0.03
USD 1,000,000 Betony CLO 2 Ltd ‘Series 2018- USD 814,000 Castle US Holding Corp ‘144A
1A A2’ “144A' FRN 30/4/2031 1,002,111 0.03 9.5% 15/2/2028 816,544 0.02
USD 1,544,000 Big River Steel LLC / BRS USD 799,000 Catalent Pharma Solutions Inc
Finance Corp ‘“144A’ ‘144N 4.875% 15/1/2026 824,846 0.02
7.25% 1/9/2025 1,571,005 0.04 USD 1,000,000 CBAM 2017-2 Ltd ‘Series 2017-
USD 331,000 Block Communications Inc 2A C1' "144A' FRN
‘144N 4.875% 1/3/2028 334,103 0.01 17/10/2029 992,475 0.03
USD 1,350,000 Booz Allen Hamilton Inc USD 1,788,000 CCO Holdings LLC / CCO
“144A 5.125% 1/5/2025 1,375,873 0.04 Holdings Capital Corp ‘144A’
USD 227,000 Boyne USA Inc ‘144A 4.75% 1/3/2030 1,842,176 0.05
7.25% 1/5/2025 246,105 0.01 USD 5,089,000 CCO Holdings LLC / CCO
USD 2,266,000 Brand Industrial Services Inc Holdings Capital Corp ‘“144A°
‘144N 8.5% 15/7/2025 2,226,322 0.06 5.125% 1/5/2027 5,347,012 0.14
USD 101,000 Buckeye Partners LP 3.95% USD 2,220,000 CCRESG Commercial
1/12/2026 97,243 0.00 Mortgage Trust 2016-HEAT
USD 444,000 Buckeye Partners LP ‘“144A ‘Series 2016-HEAT E’ ‘144A
4.125% 1/3/2025 445,194 0.01 FRN 10/4/2029 2,253,211 0.06
USD 752,000 Buckeye Partners LP ‘“144A° USD 500,000 Cedar Funding Il CLO Ltd
4.5% 1/3/2028 744,480 0.02 ‘Series 2013-1A DR’ ‘“144A’
USD 446,000 Buckeye Partners LP 5.6% FRN 9/6/2030 500,633 0.01
15/10/2044 400,285 0.01 USD 1,000,000 Cedar Funding IV CLO Ltd
USD 260,000 Buckeye Partners LP 5.85% ‘Series 2014-4A BR’ “144A
15/11/2043 239,850 0.01 FRN 23/7/2030 1,004,573 0.03
USD 397,000 Builders FirstSource Inc ‘“144A’ USD 1,000,000 Cedar Funding IV CLO Ltd
5% 1/3/2030 406,677 0.01 ‘Series 2014-4A DR’ ‘144~
USD 359,000 BWX Technologies Inc ‘“144A’ FRN 23/7/2030 1,003,435 0.03
5.375% 15/7/2026 376,825 0.01 USD 1,000,000 Cedar Funding IX CLO Ltd
USD 4,340,000 BX Commercial Mortgage Trust FRN 20/4/2031 980,739 0.03
2018-IND ‘Series 2018-IND USD 1,675,000 Cedar Funding IX CLO Ltd
G’ "144A FRN 15/11/2035 4,352,727 0.12 FRN 20/4/2031 1,555,194 0.04
The notes on pages 791 to 803 form an integral part of these financial statements.
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Holding

USD 1,000,000

USD 3,394,000

USD 1,500,000

USD 1,000,000
USD 754,000
USD 3,266,000

USD 584,000

USD 2,810,000
USD 1,176,000

UsD 1,159,000
USD 1,173,000

usD 2,107,000

USD 6,133,000

USD 687,000

USD 267,000
USD 168,000

USD 1,000,000

USD 52,000
USD 5,000
USD 1,109,000
USD 1,804,000
usD 1,319,000

USD 2,218,000

USD 4,196,000

USD 2,910,000

USD 708,000

USD 1,145,000

USD 600,000

Description

Cedar Funding IX CLO Ltd
‘Series 2018-9A D’ ‘144~
FRN 20/4/2031

Cedar Funding VI CLO Ltd
‘Series 2016-6A DR’ “144A’
FRN 20/10/2028

Cedar Funding VIII Clo Ltd
‘Series 2017-8A D’ ‘144~
FRN 17/10/2030

Cent CLO 17 Ltd ‘“144A
FRN 30/4/2031

Centene Corp ‘“144A 4.25%
15/12/2027

Centene Corp ‘“144A 4.625%
15/12/2029

Centennial Resource
Production LLC “144A
6.875% 1/4/2027

CenturyLink Inc ‘144A’
5.125% 15/12/2026

CenturyLink Inc 6.75%
1/12/2023

CenturyLink Inc 7.5% 1/4/2024

CenturyLink Inc 7.6%
15/9/2039

CenturyLink Inc 7.65%
15/3/2042

Change Healthcare Holdings
LLC / Change Healthcare
Finance Inc ‘“144A’ 5.75%
1/3/2025

Charles River Laboratories
International Inc ‘144A°
4.25% 1/5/2028

Chemours Co/The 6.625%
15/5/2023

Chemours Co/The 7%
15/5/2025

Chenango Park CLO Ltd
‘Series 2018-1A B’ “144A'
FRN 15/4/2030

Cheniere Energy Partners
LP “144A 4.5% 1/10/2029

Cheniere Energy Partners
LP 5.25% 1/10/2025

Cheniere Energy Partners
LP 5.625% 1/10/2026

Chesapeake Energy Corp
4.875% 15/4/2022

Chesapeake Energy Corp
‘144N~ 11.5% 1/1/2025

Chobani LLC / Chobani Finance
Corp Inc “144A° 7.5%
15/4/2025

CHS/Community Health
Systems Inc ‘144A
6.625% 15/2/2025

CHS/Community Health
Systems Inc ‘144A’

8% 15/3/2026

CHS/Community Health
Systems Inc ‘144A’
8.625% 15/1/2024

Churchill Downs Inc ‘“144A’
4.75% 15/1/2028

CIFC Funding 2014-1I-R Ltd
‘Series 2014-2RA A3’
“144A° FRN 24/4/2030

Portfolio of Investments 29 February 2020

Market
Value
(USD)

976,965

3,276,435

1,504,436
990,305
781,823

3,500,825

528,708
2,844,844

1,298,651
1,305,712

1,262,705

2,277,530

6,195,618

697,545
262,217

160,790

968,944
49,756
5,038
1,116,734
1,069,433

794,698

2,223,523

4,269,430

3,057,322

745177

1,153,599

596,665

% of
Net
Assets

0.03

0.09

0.04
0.03
0.02

0.09

0.08

0.03
0.04

0.03

0.06

0.17

0.02

0.00

0.03
0.00
0.00
0.03
0.03

0.02

0.06

0.12

0.08

0.02

0.03

0.02

Dynamic High Income Fund continued

Holding

USD 1,500,000

USD 600,000

USD 7,008,000

USD 1,500,000

USD 4,750,000

USD 5,500,000

USD 4,500,000

USD 1,500,000

USD 700,000

USD 1,404,000
USD 919,000
USD 2,000,000

USD 2,870,000

USD 1,494,000

USD 7,600,000
USD 4,700,000

USD 1,813,784

USD 2,000,000

USD 3,715,857

USD 4,532,000

UsD 7,590,000

USD 692,000
USD 3,087,000
USD 569,000

USD 1,430,000

Description

Cifc Funding 2014-IV-R Ltd
‘Series 2014-4RA A2’

‘144~ FRN 17/10/2030

Cifc Funding 2014-IV-R Ltd
‘Series 2014-4RA B’

‘144~ FRN 17/10/2030

Cifc Funding 2014-IV-R Ltd
‘Series 2014-4RA C’ ‘144~
FRN 17/10/2030

CIFC Funding 2015- Ltd
‘Series 2015-1A DRR’ “144A'
FRN 22/1/2031

CIFC Funding 2015-I11 Ltd
‘Series 2015-3A CR’ “144A
FRN 19/4/2029

CIFC Funding 2017-IV Ltd
‘Series 2017-4A A2’ ‘144N
FRN 24/10/2030

CIFC Funding 2017-V Ltd
‘Series 2017-5A B’ '144A'
FRN 16/11/2030

CIFC Funding 2018-Ill Ltd
‘Series 2018-3A D’ “144A
FRN 18/7/2031

CIFC Funding 2018-IV Ltd
‘Series 2018-4A B’ “144A
FRN 17/10/2031

Cincinnati Bell Inc ‘144A
7% 15/7/2024

CIT Group Inc FRN 15/6/2022
(Perpetual)

Citgo Holding Inc “144A 9.25%
1/8/2024

Citigroup Commercial Mortgage
Trust 2016-C1 ‘Series 2016-
C1 D’ “144A FRN 10/5/2049

Citigroup COmmercial Mortgage
Trust 2018-C6 ‘Series 2018-
C6 C’' FRN 10/11/2051

Citigroup Inc FRN 12/9/2024
(Perpetual)

Citigroup Inc FRN 30/1/2025
(Perpetual)

Citigroup Mortgage Loan Trust
Inc ‘Series 2006-WFH2 M3’
FRN 25/8/2036

Citigroup Mortgage Loan Trust
Inc ‘Series 2007-WFH4 M3A
FRN 25/7/2037

CitiMortgage Alternative Loan
Trust Series 2007-A2 ‘Series
2007-A2 1A13' 5.75%
25/2/2037

Clear Channel Worldwide
Holdings Inc ‘“144A' 5.125%
15/8/2027

Clear Channel Worldwide
Holdings Inc ‘“144A’ 9.25%
15/2/2024

Clearway Energy Operating
LLC “144A 4.75% 15/3/2028

CNX Resources Corp 5.875%
15/4/2022

Colfax Corp ‘“144A 6.375%
15/2/2026

COMM 2014-UBS4 Mortgage
Trust ‘Series 2014-UBS4 C’
FRN 10/8/2047

Market
Value
(USD)

1,493,021

593,174

6,939,741

1,456,549

4,656,211

5,482,607

4,431,333

1,503,668

699,883
1,479,451
923,880

2,105,000

3,073,657

1,758,259
7,879,718

4,702,938

1,714,934

2,136,365

3,693,287

4,573,015

8,104,868
711,895
2,885,758

608,830

1,515,175

% of
\[1
Assets

0.04

0.02

0.04

0.02
0.04
0.02

0.06

0.08

0.05

0.21

0.05

0.06

0.22
0.02
0.08

0.02

0.04

BlackRock Global Funds (BGF)

The notes on pages 791 to 803 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 1,396,000 COMM 2015-LC19 Mortgage USD 3,275,000 Discover Financial Services
Trust ‘Series 2015-LC19 D’ FRN 30/10/2027 (Perpetual) 3,441,419 0.09
‘144~ FRN 10/2/2048 1,341,162 0.04 USD 2,674,000 DISH DBS Corp 5.875%
USD 1,672,000 COMM 2018-HCLV Mortgage 15/7/2022 2,814,465 0.08
Trust FRN 15/9/2033 1,671,105 0.05 USD 112,000 DISH DBS Corp 7.75%
USD 121,000 CommScope Inc ‘“144A' 5.5% 1/7/2026 122,371 0.00
1/3/2024 124,075 0.00 USD 3,500,000 Dryden 41 Senior Loan Fund
USD 3,312,000  CommScope Inc ‘144A’ 6% ‘Series 2015-41A DR’ “144A
1/3/2026 3,435,120 0.09 FRN 15/4/2031 3,406,704 0.09
USD 771,000 Comstock Resources Inc ‘“144A’ USD 1,000,000 Dryden 49 Senior Loan Fund
7.5% 15/5/2025 592,062 0.02 ‘Series 2017-49A C’ ‘144N
USD 526,000 Comstock Resources Inc FRN 18/7/2030 1,000,810 0.03
9.75% 15/8/2026 440,458 0.01 USD 1,050,000 Dryden 50 Senior Loan Fund
USD 3,949,000 Connect Finco SARL / Connect ‘Series 2017-50A B’ ‘“144A
US Finco LLC “144A 6.75% FRN 15/7/2030 1,049,980 0.03
1/10/2026 4,052,661 0.11 USD 1,000,000 Dryden 65 CLO Ltd ‘Series
USD 1,389,000 CONSOL Energy Inc ‘144~ 2018-65A C’ “144A' FRN
11% 15/11/2025 837,449 0.02 18/7/2030 983,629 0.03
USD 1,563,000 Core & Main Holdings LP ‘“144A' USD 1,750,000 Dryden 70 CLO Ltd ‘Series
8.625% 15/9/2024 1,626,169 0.04 2018-70A D’ “144A FRN
USD 5,289,000 Core & Main LP ‘“144A 6.125% 16/1/2032 1,761,014 0.05
15/8/2025 5,405,305 0.15 USD 3,136,000 Dryden XXVIII Senior Loan
USD 2,470,000 CPG Merger Sub LLC “144A Fund ‘Series 2013-28A B1LR’
8% 1/10/2021 2,483,338 0.07 ‘144~ FRN 15/8/2030 3,141,263 0.08
USD 880,000 Crestwood Midstream Partners USD 6,875,000 Duke Energy Corp FRN
LP / Crestwood Midstream 16/9/2024 (Perpetual) 7,171,966 0.19
Finance Corp ‘“144A’ USD 3,564,000 Dun & Bradstreet Corp/The
5.625% 1/5/2027 842,710 0.02 “144A 6.875% 15/8/2026 3,864,285 0.10
USD 70,000 Crown Cork & Seal Co Inc USD 2,699,000 Dun & Bradstreet Corp/The
7.375% 15/12/2026 82,274 0.00 ‘144A 10.25% 15/2/2027 3,060,801 0.08
USD 2,841,000 CrownRock LP / CrownRock USD 4,781,000 Element Solutions Inc ‘144A
Finance Inc ‘“144A’ 5.625% 5.875% 1/12/2025 4,808,204 0.13
15/10/2025 2,777,106 0.07 USD 143,000 Endeavor Energy Resources
USD 1,890,000 CSAIL 2018-C14 Commercial LP / EER Finance Inc
Mortgage Trust ‘Series 2018- ‘144N 5.5% 30/1/2026 143,332 0.00
C14 D’ “144A FRN USD 1,211,000 Endeavor Energy Resources
15/11/2051 2,056,597 0.06 LP / EER Finance Inc
USD 2,155,000 CSC Holdings LLC 5.25% ‘144N 5.75% 30/1/2028 1,205,999 0.03
1/6/2024 2,342,668 0.06 USD 452,000 Endo Dac/ Endo Finance LLC /
USD 200,000 CSC Holdings LLC ‘“144A' Endo Finco Inc “144A
5.375% 1/2/2028 210,725 0.01 6% 15/7/2023 371,775 0.01
USD 270,000 CSC Holdings LLC “144A° USD 94,000 Energizer Holdings Inc ‘144A°
5.5% 15/5/2026 279,321 0.01 6.375% 15/7/2026 98,581 0.00
USD 2,263,000 CSC Holdings LLC ‘“144A° USD 1,461,000 Energizer Holdings Inc ‘144A’
5.75% 15/1/2030 2,400,952 0.06 7.75% 15/1/2027 1,589,787 0.04
USD 2,004,000 CSC Holdings LLC ‘“144A' USD 103,000 EnLink Midstream Partners LP
6.5% 1/2/2029 2,223,188 0.06 4.85% 15/7/2026 90,127 0.00
USD 2,357,309 CSMC 2018-RPL8 Trust ‘Series USD 70,000 EnLink Midstream Partners LP
2018-RPL8 A1’ ‘“144A' FRN 5.05% 1/4/2045 51,134 0.00
25/7/2058 2,389,387 0.06 USD 475,000 EnLink Midstream Partners LP
USD 547,000 CVR Energy Inc ‘“144A’ 5.6% 1/4/2044 366,935 0.01
5.25% 15/2/2025 523,014 0.01 USD 944,000 EnPro Industries Inc 5.75%
USD 183,000 CVR Energy Inc ‘144A’ 15/10/2026 1,006,585 0.03
5.75% 15/2/2028 173,393 0.00 USD 472,000 Entercom Media Corp ‘“144A'
USD 2,707,191 CWABS Asset-Backed 6.5% 1/5/2027 494,256 0.01
Certificates Trust 2006-11 USD 2,873,000 Enterprise Products Operating
‘Series 2006-11 1AF6’ LLC FRN 16/8/2077 2,935,473 0.08
FRN 25/9/2046 2,786,046 0.08 USD 699,000 Envision Healthcare Corp ‘144A’
USD 2,499,000 DBGS 2019-1735 Mortgage 8.75% 15/10/2026 377,703 0.01
Trust ‘Series 2019-1735 F’ USD 1,415,000 Extraction Oil & Gas Inc ‘“144A’
‘144N FRN 10/4/2037 2,590,990 0.07 5.625% 1/2/2026 528,004 0.01
USD 1,446,000 DCP Midstream Operating USD 508,000 Extraction Oil & Gas Inc ‘144A
LP ‘144A 6.75% 15/9/2037 1,623,267 0.04 7.375% 15/5/2024 185,809 0.00
USD 647,000 Dealer Tire LLC / DT Issuer USD 5,000,000 Fifth Third Bancorp FRN
LLC “144A 8% 1/2/2028 656,705 0.02 30/3/2020 (Perpetual) 5,003,850 0.14
USD 1,309,000 Denbury Resources Inc USD 613,405 First Franklin Mortgage Loan
“144A 9% 15/5/2021 1,166,672 0.03 Trust 2006-FF13 ‘Series
USD 1,438,000 Diamond Sports Group LLC / 2006-FF13 A1’ FRN
Diamond Sports Finance Co 25/10/2036 494,749 0.01
‘144N 5.375% 15/8/2026 1,377,785 0.04
The notes on pages 791 to 803 form an integral part of these financial statements.
Interim report and unaudited financial statements [159]



Portfolio of Investments 29 February 2020

Dynamic High Income Fund continued

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
USD 6,800,000 First Franklin Mortgage Loan USD 123,000 Genesis Energy LP / Genesis
Trust 2006-FF9 ‘Series 2006- Energy Finance Corp 6.5%
FF9 2A4’ FRN 25/6/2036 6,178,678 0.17 1/10/2025 107,464 0.00
USD 571,000 Five Point Operating Co LP / USD 398,000 Genesis Energy LP / Genesis
Five Point Capital Corp “144A’ Energy Finance Corp 7.75%
7.875% 15/11/2025 581,021 0.02 1/2/2028 355,713 0.01
USD 1,000,000 Flatiron Clo 17 Ltd ‘Series USD 3,703,000 Genesys Telecommunications
2017-1A C’ ‘“144A FRN Laboratories Inc/Greeneden
15/5/2030 1,008,710 0.03 Lux 3 Sarl/Greeneden US
USD 124,000 Fortress Transportation & Ho “144A° 10% 30/11/2024 3,979,188 0.11
Infrastructure Investors LLC USD 2,597,000 Gogo Intermediate Holdings
‘144N 6.5% 1/10/2025 131,057 0.00 LLC / Gogo Finance Co Inc
USD 63,000 Fortress Transportation & “144A 9.875% 1/5/2024 2,760,390 0.07
Infrastructure Investors LLC USD 6,076,000 Golden Nugget Inc ‘“144A
‘144N 6.75% 15/3/2022 64,183 0.00 6.75% 15/10/2024 6,164,041 0.17
USD 1,004,000 Freeport-McMoRan Inc 4.25% USD 3,950,000 Goldentree Loan
1/3/2030 960,075 0.03 Management US Clo 3
USD 11,064,000 Freeport-McMoRan Inc 5.45% Ltd ‘Series 2018-3A C’ ‘“144A
15/3/2043 11,092,766 0.30 FRN 20/4/2030 3,930,777 0.11
USD 1,400,000 FREMF 2018-K732 Mortgage USD 1,500,000 Goldentree Loan
Trust ‘Series 2018-K732 B’ Management US Clo 3
‘144N FRN 25/5/2025 1,499,662 0.04 Ltd ‘Series 2018-3A D’ “144A'
USD 1,000,000 FREMF 2018-K733 Mortgage FRN 20/4/2030 1,483,046 0.04
Trust ‘Series 2018-K73 B’ USD 1,000,000 Goldentree Loan
‘144N FRN 25/2/2051 1,089,513 0.03 Management US CLO 5
USD 900,000 FREMF 2018-K80 Mortgage Ltd ‘Series 2019-5A C’ 144~
Trust FRN 25/7/2028 1,000,230 0.03 FRN 20/10/2032 1,009,191 0.03
USD 1,460,740 FRESB 2018-SB52 Mortgage USD 3,500,000 Goldentree Loan
Trust ‘Series 2018-SB52 Management US CLO 5
A10F’ FRN 25/6/2028 1,574,919 0.04 Ltd ‘Series 2019-5A D’ "144A’
USD 4,200,000 Front Range BidCo Inc ‘144A FRN 20/10/2032 3,578,887 0.10
4% 1/3/2027 4,129,125 0.11 USD 1,400,000 GoldenTree Loan Opportunities
USD 2,133,000 Front Range BidCo Inc ‘144A IX Ltd ‘Series 2014-9A BR2’
6.125% 1/3/2028 2,115,669 0.06 ‘144~ FRN 29/10/2029 1,401,087 0.04
USD 2,019,000 frontdoor Inc ‘144A 6.75% USD 3,015,000 Goldman Sachs Group Inc/The
15/8/2026 2,215,151 0.06 FRN 10/8/2024 (Perpetual) 3,321,942 0.09
USD 4,367,000 Frontier Communications Corp USD 2,950,000 Goldman Sachs Group Inc/The
144N 8% 1/4/2027 4,577,053 0.12 FRN 10/2/2025 (Perpetual) 3,015,800 0.08
USD 750,000 Galaxy XV CLO Ltd FRN USD 10,360,294 Government National Mortgage
15/10/2030 745,495 0.02 Association ‘Series 2017-44
USD 3,000,000 Galaxy XV CLO Ltd ‘Series 10’ FRN 17/4/2051 568,579 0.02
2013-15A DR’ “144A' FRN USD 4,343,510 Government National Mortgage
15/10/2030 2,972,931 0.08 Association ‘Series 2013-63
USD 3,000,000 Galaxy XX CLO Ltd ‘Series 10’ FRN 16/9/2051 219,358 0.01
2015-20A CR’ “144A FRN USD 5,559,019 Government National Mortgage
20/4/2031 2,965,093 0.08 Association ‘Series 2016-128
USD 4,000,000 Galaxy XX CLO Ltd ‘Series 10’ FRN 16/9/2056 407,204 0.01
2015-20A D1R’ “144A' FRN USD 2,051,700 Government National Mortgage
20/4/2031 3,917,629 0.11 Association ‘Series 2016-67
USD 750,000 Galaxy Xxiv Clo Ltd ‘Series 10’ FRN 16/7/2057 148,717 0.00
2017-24A C’ ‘144~ FRN USD 8,385,836 Government National Mortgage
15/1/2031 714,423 0.02 Association ‘Series 2016-162
USD 1,296,000 Gates Global LLC / Gates Corp 10’ FRN 16/9/2058 657,994 0.02
‘144N 6.25% 15/1/2026 1,317,818 0.04 USD 2,025,000 GRACE 2014-GRCE Mortgage
USD 333,000 GCI LLC “144A 6.625% Trust ‘Series 2014-GRCE G’
15/6/2024 356,448 0.01 ‘144~ FRN 10/6/2028 2,035,113 0.05
USD 232,000 GCP Applied Technologies USD 343,000 Gran Tierra Energy Inc ‘“144A°
Inc “144A’' 5.5% 15/4/2026 241,941 0.01 7.75% 23/5/2027 313,416 0.01
USD 7,854,000 General Motors Financial Co USD 833,000 Great Western Petroleum
Inc FRN 30/9/2027 LLC / Great Western Finance
(Perpetual) 7,889,225 0.21 Corp “144A° 9% 30/9/2021 752,116 0.02
USD 2,496,000 General Motors Financial Co USD 217,650 GreenPoint Mortgage Funding
Inc FRN 30/9/2028 Trust 2006-AR2 ‘Series 2006-
(Perpetual)* 2,597,125 0.07 AR2 4A1’ FRN 25/3/2036 218,333 0.01
USD 241,000 Genesis Energy LP / Genesis USD 305,000 Greystar Real Estate Partners
Energy Finance Corp LLC “144A 5.75% 1/12/2025 315,672 0.01
5.625% 15/6/2024 221,218 0.01 USD 1,090,000 Griffon Corp ‘“144A’ 5.75%
USD 296,000 Genesis Energy LP / Genesis 1/3/2028 1,107,031 0.03
Energy Finance Corp 6%
15/5/2023 284,934 0.01

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

The notes on pages 791 to 803 form an integral part of these financial statements.
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Market % of Market % of

Holding

USD 793,000

Description

Grinding Media Inc / Moly-Cop
AltaSteel Ltd ‘“144A' 7.375%

Value
(USD)

Net
Assets

Holding

USD 371,000

Description

Holly Energy Partners LP /
Holly Energy Finance Corp

Value
(USD)

\[1
Assets

15/12/2023 802,905 0.02 “144A 5% 1/2/2028 375,406 0.01
USD 2,000,000 Grippen Park Clo Ltd ‘Series USD 184,000 Howard Hughes Corp/The
2017-1A C' "144A' FRN “144A 5.375% 15/3/2025 189,003 0.00
20/1/2030 1,996,838 0.05 USD 2,000,000 HPS Loan Management
USD 1,500,000 GS Mortgage Securities Corp 11-2017 Ltd ‘Series 11A-17 C’
Trust 2017-500K ‘Series ‘144A FRN 6/5/2030 1,987,816 0.05
2017-500K F’ ‘“144A' FRN USD 4,547,000 HUB International Ltd ‘“144A’
15/7/2032 1,502,672 0.04 7% 1/5/2026 4,638,054 0.13
USD 300,000 GS Mortgage Securities Corp USD 945,000 IAA Inc ‘144A 5.5% 15/6/2027 995,227 0.03
Trust 2017-500K ‘Series USD 124,000 Icahn Enterprises LP / Icahn
2017-500K G’ ‘144A' FRN Enterprises Finance Corp
15/7/2032 300,926 0.01 ‘144N 4.75% 15/9/2024 126,635 0.00
USD 2,061,913 GS Mortgage Securities Corp USD 1,940,000 Icahn Enterprises LP / Icahn
Trust 2018-HULA ‘Series Enterprises Finance Corp
2018-HULA D’ “144A' FRN ‘144A 5.25% 15/5/2027 1,968,130 0.05
15/7/2025 2,060,439 0.06 USD 2,368,000 Icahn Enterprises LP / Icahn
USD 799,000 GS Mortgage Securities Trust Enterprises Finance Corp
2015-GC32 ‘Series 2015- 6.25% 15/5/2026 2,448,687 0.07
GC32 C’ FRN 10/7/2048 867,053 0.02 USD 188,000 iHeartCommunications Inc
USD 153,280 GSAA Home Equity Trust 2005- ‘144N 4.75% 15/1/2028 188,761 0.00
14 ‘Series 2005-14 1A2’ USD 3,000,000 ILFC E-Capital Trust | ‘144A
FRN 25/12/2035 66,903 0.00 FRN 21/12/2065 2,375,235 0.06
USD 637,356 GSAA Home Equity Trust 2006-4 USD 3,000,000 ILFC E-Capital Trust Il ‘144A°
‘Series 2006-4 1A1" FRN FRN 21/12/2065 2,455,305 0.07
25/3/2036 553,338 0.01 USD 471,000 Immucor Inc ‘“144A° 11.125%
USD 674,274 GSAA Home Equity Trust 2006-5 15/2/2022 468,792 0.01
‘Series 2006-5 1A1’ FRN USD 1,031,000 Indigo Natural Resources LLC
25/3/2036 323,553 0.01 ‘144N 6.875% 15/2/2026 920,193 0.02
USD 1,278,080 GSAMP Trust 2006-FM3 ‘Series USD 124,000 Innophos Holdings Inc ‘“144A°
2006-FM3 A1’ FRN 9.375% 15/2/2028 128,960 0.00
25/11/2036 802,292 0.02 USD 219,000 Installed Building Products Inc
USD 1,764,983 GSMPS Mortgage Loan Trust ‘144N 5.75% 1/2/2028 235,787 0.01
2005-RP1 ‘Series 2005-RP1 USD 1,755,227 Invitation Homes 2018-SFR2
2A1’ “144A FRN 25/1/2035 1,767,683 0.05 Trust FRN 17/6/2037 1,758,673 0.05
USD 1,439,256 GSMPS Mortgage Loan Trust USD 3,625,000 Invitation Homes 2018-SFR2
2005-RP3 ‘Series 2005-RP3 Trust ‘Series 2018-SFR2 E’
2A1" “144A FRN 25/9/2035 1,402,199 0.04 ‘144N FRN 17/6/2037 3,637,807 0.10
USD 4,349,504 GSR Mortgage Loan Trust USD 2,826,672 Invitation Homes 2018-SFR3
2006-OA1 ‘Series 2006-OA1 Trust ‘Series 2018-SFR3 E’
1A1 FRN 25/8/2046 1,690,141 0.05 ‘144~ FRN 17/7/2037 2,846,233 0.08
USD 1,400,000 GT Loan Financing | Ltd 2013-1 USD 1,150,505 Invitation Homes 2018-SFR3
‘Series 2013-1A CR’ “144A’ Trust ‘Series 2018-SFR3 F’
FRN 28/7/2031 1,396,595 0.04 ‘144N FRN 17/7/2037 1,152,809 0.03
USD 913,000 GTCR AP Finance Inc ‘144A’ USD 1,121,328 Invitation Homes 2018-SFR4
8% 15/5/2027 974,945 0.03 Trust ‘Series 2018-SFR4 A’
USD 3,525,000 Hartford Financial Services ‘144~ FRN 17/1/2038 1,127,293 0.03
Group Inc/The “144A FRN USD 966,667 Invitation Homes 2018-SFR4
12/2/2047 3,406,719 0.09 Trust ‘Series 2018-SFR4 C’
USD 167,000 Hecla Mining Co 7.25% ‘144~ FRN 17/1/2038 965,682 0.03
15/2/2028 167,418 0.00 USD 846,000 IRB Holding Corp ‘144A’
USD 335,000 Hertz Corp/The ‘“144A' 6% 6.75% 15/2/2026 869,559 0.02
15/1/2028 318,903 0.01 USD 1,104,000 Iron Mountain Inc ‘“144A
USD 282,000 Hertz Corp/The ‘“144A' 7.625% 4.875% 15/9/2029 1,111,113 0.03
1/6/2022 286,963 0.01 USD 342,000 lItron Inc ‘“144A 5% 15/1/2026 352,379 0.01
USD 290,000 Hess Midstream Operations LP USD 3,990,000 J.P. Morgan Chase Commercial
‘144N 5.125% 15/6/2028 286,767 0.01 Mortgage Securities Trust
USD 1,000,000 Highbridge Loan Management 2018-ASHS8 ‘Series 2018-
12-2018 Ltd ‘Series 12A-18 ASH8 E’ “144A FRN
B’ ‘“144A FRN 18/7/2031 979,253 0.03 15/2/2035 3,996,683 0.11
USD 2,000,000 Highbridge Loan Management USD 4,134,000 Jaguar Holding Co Il /
6-2015 Ltd ‘Series 6A-2015 Pharmaceutical Product
BR’ ‘“144A° FRN 5/2/2031 1,960,568 0.05 Development LLC ‘“144A
USD 1,250,000 Highbridge Loan Management 6.375% 1/8/2023 4,275,755 0.12
6-2015 Ltd ‘Series 6A-2015 USD 1,500,000 Jay Park CLO Ltd ‘Series 2016-
CR’ “144A' FRN 5/2/2031 1,178,098 0.03 1A CR’ “144A FRN
USD 2,500,000 Highbridge Loan Management 20/10/2027 1,484,237 0.04
7-2015 Ltd ‘Series 7A-2015
CR’ “144A' FRN 15/3/2027 2,479,630 0.07
The notes on pages 791 to 803 form an integral part of these financial statements.
Interim report and unaudited financial statements [161]
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Holding

USD 4,428,000

USD 82,000

USD 2,296,000

USD 432,000
USD 589,000

USD 2,360,000

USD 3,950,000

USD 260,000

USD 1,933,000

USD 558,000

USD 558,000

USD 825,000

USD 2,210,000
USD 5,625,000
USD 3,895,000
USD 8,905,000
USD 786,000
USD 308,000
USD 1,128,000
usD 1,000,000
USD 916,000

USD 1,004,000

USD 2,097,000
USD 454,000
USD 1,000,000
USD 500,000

USD 945,000

Description

JBS USA LUX SA/ JBS USA
Finance Inc ‘“144A’ 5.75%
15/6/2025

JBS USA LUX SA/ JBS USA
Finance Inc ‘“144A’ 5.875%
15/7/2024

JBS USA LUX SA/ JBS USA
Finance Inc ‘“144A’ 6.75%
15/2/2028

JELD-WEN Inc ‘“144A’ 4.625%
15/12/2025

Joseph T Ryerson & Son Inc
“144A 11% 15/5/2022

JP Morgan Chase Commercial
Mortgage Securities Trust
2015-JP1 ‘Series 2015-JP1
E’ “144A FRN 15/1/2049

JP Morgan Chase Commercial
Mortgage Securities Trust
2018-WPT ‘Series 2018-WPT
FFX ‘“144A 5.542% 5/7/2033

JP Morgan Mortgage
Acquisition Trust 2006-CH1
‘Series 2006-CH1 M7’

FRN 25/7/2036

JPMCC Commercial Mortgage
Securities Trust 2017-JP5
‘Series 2017-JP5 C' FRN
15/3/2050

JPMCC Commercial Mortgage
Securities Trust 2017-JP5
‘Series 2017-JP5 D’ “144A
FRN 15/3/2050

JPMDB Commercial Mortgage
Securities Trust 2017-C5
‘Series 2017-C5 C' FRN
15/3/2050

JPMDB Commercial Mortgage
Securities Trust 2017-C5
‘Series 2017-C5 D’ ‘144~
FRN 15/3/2050

JPMorgan Chase & Co FRN
1/8/2024 (Perpetual)

JPMorgan Chase & Co FRN
1/2/2025 (Perpetual)

JPMorgan Chase & Co FRN
2/2/2037

JPMorgan Chase & Co FRN
15/5/2047

K Hovnanian Enterprises Inc
144N 7.75% 15/2/2026

Kaiser Aluminum Corp ‘144A’
4.625% 1/3/2028

KAR Auction Services Inc ‘“144A’
5.125% 1/6/2025

KAYNE CLO | Ltd ‘Series 2018-
1A C’ “144A FRN 15/7/2031

Korn Ferry ‘144A 4.625%
15/12/2027

Kratos Defense & Security
Solutions Inc “144A’ 6.5%
30/11/2025

LABL Escrow Issuer LLC ‘“144A'
6.75% 15/7/2026

Laureate Education Inc “144A°
8.25% 1/5/2025

LCM 28 Ltd ‘144A' FRN
20/10/2030

LCM XXV Ltd ‘144A FRN
20/7/2030

Level 3 Financing Inc ‘144A
4.625% 15/9/2027

Market
Value
(USD)

4,590,065

83,681

2,490,012
437,350

615,509

2,350,923

4,136,786

251,284

2,049,771

597,896

611,384

868,192
2,280,289
5,691,094
3,530,292
7,896,464

817,440

310,282
1,164,192
1,001,851

936,610

1,066,665
2,205,784
484,028
931,844
500,042

970,373

% of
Net
Assets

0.12

0.00

0.07
0.01

0.02

0.06

0.1

0.01

0.06

0.02

0.02

0.02
0.06
0.15
0.10
0.21
0.02
0.01
0.03
0.03

0.03

0.03

0.06

0.03
0.01

0.03

Holding

USD 47,000
USD 562,000
USD 614,000

USD 49,000

USD 11,289,960

USD 733,825

USD 8,899,418

USD 8,899,418

USD 7,453,886

USD 6,009,963

USD 2,541,110

USD 2,590,718

USD 5,000,000

USD 1,000,000

USD 2,500,000

USD 750,000

USD 800,000

USD 1,000,000

USD 168,000

USD 2,000,000

USD 2,500,000

USD 2,000,000

USD 4,459,375

USD 792,000

USD 103,000
USD 1,345,000

USD 76,000
USD 1,743,000

Description

Level 3 Financing Inc 5.25%
15/3/2026

LifePoint Health Inc ‘“144A’
4.375% 15/2/2027

Lions Gate Capital Holdings
LLC “144A 5.875% 1/11/2024

Lions Gate Capital Holdings
LLC “144A 6.375% 1/2/2024

Long Beach Mortgage Loan
Trust 2006-6 ‘Series 2006-6
2A3’ FRN 25/7/2036

Long Beach Mortgage Loan
Trust 2006-7 ‘Series 2006-7
1A’ FRN 25/8/2036

Long Beach Mortgage Loan
Trust 2006-7 ‘Series 2006-7
2A3’ FRN 25/8/2036

Long Beach Mortgage Loan
Trust 2006-7 ‘Series 2006-7
2A4’ FRN 25/8/2036

Long Beach Mortgage Loan
Trust 2006-9 ‘Series 2006-9
2A2’ FRN 25/10/2036

Long Beach Mortgage Loan
Trust 2006-9 ‘Series 2006-9
2A3’ FRN 25/10/2036

Long Beach Mortgage Loan
Trust 2006-WL3 ‘Series 2006-
WL3 2A4’ FRN 25/1/2036

LSTAR Securities Investment
Ltd 2019-3 ‘Series 2019-3 A1’
‘144N FRN 1/4/2024

M&T Bank Corp FRN 1/11/2026
(Perpetual)

Madison Park Funding XIII Ltd
‘Series 2014-13A CR2’ “144A’
FRN 19/4/2030

Madison Park Funding XXX Ltd
‘Series 2018-30A D’ “144A
FRN 15/4/2029

Madison Park Funding XXXI Ltd
‘Series 2018-31A B’ “144A’
FRN 23/1/2031

Madison Park Funding XXXI Ltd
‘Series 2018-31A C’ “144A
FRN 23/1/2031

Madison Park Funding XXXI Ltd
‘Series 2018-31A D’ “144A
FRN 23/1/2031

Manitowoc Co Inc/The ‘144A
9% 1/4/2026

Mariner CLO 2015-1 LLC
‘Series 2015-1A CR’ ‘144~
FRN 20/4/2029

Mariner Clo 2017-4 Ltd ‘Series
2017-4A C’ “144A' FRN
26/10/2029

Mariner Clo 2017-4 Ltd ‘Series
2017-4A D’ “144A' FRN
26/10/2029

Mastr Asset Backed Securities
Trust 2006-FREZ2 ‘Series
2006-FRE2 A4’ FRN
25/3/2036

Matador Resources Co
5.875% 15/9/2026

Mattel Inc 5.45% 1/11/2041

Mattel Inc “144A° 5.875%
15/12/2027

Mattel Inc 6.2% 1/10/2040

Mattel Inc “144A° 6.75%
31/12/2025

Market
Value
(USD)

48,591
560,325
608,195

48,756

5,731,095

500,784

4,964,623

5,063,687

3,249,774

2,657,384

2,415,787

2,589,578

5,435,425

1,000,985

2,473,119

753,363

789,121

1,004,742

174,715

1,989,362

2,509,731

1,919,393

3,316,292

702,880
96,337

1,413,057
74,931

1,855,572

% of
\[1
Assets

0.00

0.01

0.02

0.00

0.09

0.07

0.07

0.07

0.03

0.07

0.02

0.02

0.03

0.00

0.05

0.07

0.05

0.09

0.02
0.00

0.04
0.00

0.05

The notes on pages 791 to 803 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 5,899,000 Mauser Packaging Solutions USD 266,000 NCR Corp ‘“144A° 5.75%
Holding Co “144A 5.5% 1/9/2027 279,838 0.01
15/4/2024 5,930,324 0.16 USD 1,482,000 NCR Corp ‘“144A 6.125%
USD 4,008,000 MEDNAX Inc ‘“144A’ 6.25% 1/9/2029 1,611,008 0.04
15/1/2027 3,867,620 0.10 USD 2,697,000 Netflix Inc ‘“144A’ 4.875%
USD 923,000 Meredith Corp 6.875% 15/6/2030 2,850,459 0.08
1/2/2026 946,396 0.03 USD 564,000 Netflix Inc 5.875% 15/11/2028 637,376 0.02
USD 119,868 Merrill Lynch Mortgage Trust USD 1,000,000 Neuberger Berman CLO XV
2005-CIP1 ‘Series 2005-CIP1 ‘Series 2013-15A DR’ “144A
D’ FRN 12/7/2038 121,643 0.00 FRN 15/10/2029 1,002,002 0.03
USD 3,811,000 MGM Growth Properties USD 4,000,000 Neuberger Berman CLO XVIII
Operating Partnership LP / Ltd ‘Series 2014-18A BR2’
MGP Finance Co-Issuer ‘144~ FRN 21/10/2030 3,934,646 0.11
Inc 4.5% 1/9/2026 3,972,291 0.11 USD 510,000 Neuberger Berman CLO XXI
USD 139,000 MGM Growth Properties Ltd ‘Series 2016-21A CR’
Operating Partnership LP / ‘144~ FRN 20/4/2027 492,590 0.01
MGP Finance Co-lIssuer USD 5,500,000 Neuberger Berman CLO XXI
Inc 4.5% 15/1/2028 144,495 0.00 Ltd ‘Series 2016-21A DR’
USD 2,900,000 Milos CLO Ltd ‘Series ‘144~ FRN 20/4/2027 5,409,075 0.15
2017-1A CR’ “144A FRN USD 1,150,000 Neuberger Berman CLO XXII
20/10/2030 2,882,966 0.08 Ltd ‘Series 2016-22A BR’
USD 3,000,000 Milos CLO Ltd ‘Series ‘144~ FRN 17/10/2030 1,153,417 0.03
2017-1A DR’ “144A' FRN USD 700,000 Neuberger Berman CLO XXII
20/10/2030 2,978,755 0.08 Ltd ‘Series 2016-22A CR’
USD 3,948,000 Mobile Mini Inc 5.875% ‘144A FRN 17/10/2030 686,278 0.02
1/7/2024 4,086,180 0.11 USD 900,000 Neuberger Berman CLO XXIII
USD 549,000 Molina Healthcare Inc ‘“144A’ Ltd ‘Series 2016-23A CR’
4.875% 15/6/2025 561,580 0.02 ‘144A FRN 17/10/2027 902,530 0.02
USD 550,000 Morgan Stanley FRN USD 800,000 Neuberger Berman CLO XXIII
15/4/2020 (Perpetual) 550,960 0.01 Ltd ‘Series 2016-23A DR’
USD 790,000 Morgan Stanley Capital | 2017- ‘144~ FRN 17/10/2027 765,875 0.02
HR2 ‘Series 2017- USD 1,000,000 Neuberger Berman Loan
HR2 D’ 2.73% 15/12/2050 743,387 0.02 Advisers CLO 28 Ltd ‘Series
USD 2,550,000 Morgan Stanley Capital | 2018-28A B’ “144A' FRN
Trust 2018-H3 ‘Series 20/4/2030 1,001,329 0.03
2018-H3 C’ FRN 15/7/2051 2,886,321 0.08 USD 76,000 New Enterprise Stone & Lime
USD 2,000,000 Morgan Stanley Capital | Co Inc “144A 6.25%
Trust 2018-H3 ‘Series 2018-H3 15/3/2026 80,059 0.00
D’ “144A 3% 15/7/2051 1,895,465 0.05 USD 282,000 New Enterprise Stone & Lime
USD 2,610,000 Morgan Stanley Capital | Trust Co Inc “144A 10.125%
2018-MP ‘Series 2018-MP 1/4/2022 295,130 0.01
E’ “144A FRN 11/7/2040 2,739,362 0.07 USD 170,000 Newmark Group Inc 6.125%
USD 3,590,000 Morgan Stanley Capital | Trust 15/11/2023 185,991 0.00
2018-SUN ‘Series 2018-SUN USD 483,000 NFP Corp ‘“144A 8% 15/7/2025 494,068 0.01
F’ ‘144N FRN 15/7/2035 3,610,878 0.10 USD 871,000 NGPL PipeCo LLC ‘“144A
USD 4,580,940 Morgan Stanley Residential 7.768% 15/12/2037 1,182,590 0.03
Mortgage Loan Trust USD 5,000,000 Northern Trust Corp FRN
2014-1 ‘Series 2014-1A B3’ 1/10/2026 (Perpetual) 5,421,475 0.15
‘144N FRN 25/6/2044 4,547,039 0.12 USD 2,753,000 Novelis Corp ‘“144A' 4.75%
USD 4,469,000 MPH Acquisition Holdings 30/1/2030 2,720,308 0.07
LLC “144A 7.125% 1/6/2024 4,167,521 0.11 USD 4,843,000 Novelis Corp ‘“144A’ 5.875%
USD 430,000 MTS Systems Corp ‘144A 30/9/2026 4,985,977 0.13
5.75% 15/8/2027 438,749 0.01 USD 419,000 NRG Energy Inc ‘“144A’ 5.25%
USD 207,000 Murphy Oil Corp 5.875% 15/6/2029 440,775 0.01
1/12/2027 208,294 0.01 USD 21,000 NRG Energy Inc 5.75%
USD 167,000 Murphy QOil Corp 5.875% 15/1/2028 22,236 0.00
1/12/2042 149,204 0.00 USD 1,391,000 NRG Energy Inc 6.625%
USD 388,000 Murphy Oil USA Inc 4.75% 15/1/2027 1,466,184 0.04
15/9/2029 407,652 0.01 USD 448,000 NusStar Logistics LP 6%
USD 873,000 Nationstar Mortgage Holdings 1/6/2026 470,680 0.01
Inc “144A 6% 15/1/2027 894,367 0.02 USD 1,300,000 Oak Hill Credit Partners X-R Ltd
USD 348,000 Nationstar Mortgage Holdings ‘Series 2014-10RA B’ “144A
Inc ‘“144A 8.125% 15/7/2023 364,674 0.01 FRN 12/12/2030 1,290,203 0.03
USD 1,646,000 Nationstar Mortgage Holdings USD 1,000,000 Oak Hill Credit Partners X-R Ltd
Inc “144A 9.125% 15/7/2026 1,803,934 0.05 ‘Series 2014-10RA C’ “144A
USD 1,134,000 Navient Corp 5% 15/3/2027 1,122,660 0.03 FRN 12/12/2030 980,504 0.03
USD 165,000 Navient Corp 6.125% 25/3/2024 173,372 0.00 USD 111,000 Oasis Petroleum Inc 6.875%
USD 1,200,000 Navient Corp 6.75% 15/6/2026 1,285,620 0.03 15/3/2022 88,523 0.00
USD 1,356,000 Navistar International Corp USD 212,000 Oasis Petroleum Inc
“144A 6.625% 1/11/2025 1,413,067 0.04 6.875% 15/1/2023* 166,950 0.00
* All or a portion of this security represents a security on loan.
The notes on pages 791 to 803 form an integral part of these financial statements.
Interim report and unaudited financial statements [163]



Holding

USD 2,250,000

USD 3,200,000

USD 5,710,000

USD 4,000,000

USD 1,500,000

USD 1,000,000

USD 500,000

USD 3,600,000

USD 2,000,000

USD 6,750,000

USD 750,000

USD 1,000,000

USD 1,000,000

USD 1,000,000

USD 1,250,000

USD 2,000,000

USD 500,000

USD 600,000

uUsSD 1,500,000

USD 6,125,000

usD 1,000,000

uUsD 1,000,000

uUsD 1,000,000

Description

OCP CLO 2013-4 Ltd
‘Series 2013-4A CR’
‘144~ FRN 24/4/2029

OCP CLO 2014-5 Ltd
‘Series 2014-5A CR’
‘144~ FRN 26/4/2031

OCP CLO 2014-6 Ltd
‘Series 2014-6A BR’
‘144~ FRN 17/10/2030

OCP CLO 2014-7 Ltd
‘Series 2014-7AB1RR’
‘144~ FRN 20/7/2029

OCP CLO 2015-10 Ltd
‘Series 2015-10A CR’
‘144~ FRN 26/10/2027

OCP CLO 2015-8 Ltd
‘Series 2015-8A A2AR’
‘144N FRN 17/4/2027

OCP CLO 2015-8 Ltd
‘Series 2015-8A BR’
‘144N FRN 17/4/2027

OCP CLO 2015-8 Ltd
‘Series 2015-8A CR’
‘144N FRN 17/4/2027

OCP CLO 2015-9 Ltd
‘Series 2015-9A CR’
‘144N FRN 15/7/2027

OCP CLO 2016-11 Ltd
‘Series 2016-11A BR’
‘144~ FRN 26/10/2030

OCP CLO 2016-11 Ltd
‘Series 2016-11A CR’
‘144~ FRN 26/10/2030

OCP CLO 2017-13 Ltd
‘Series 2017-13A A2A’
‘144~ FRN 15/7/2030

OCP CLO 2017-14 Ltd
‘Series 2017-14A B’
‘144~ FRN 20/11/2030

Octagon Investment Partners
26 Ltd ‘Series 2016-1A CR’
‘144N FRN 15/7/2030

Octagon Investment Partners
26 Ltd ‘Series 2016-1A DR’
‘144~ FRN 15/7/2030

Octagon Investment Partners
27 Ltd ‘Series 2016-1A CR’
‘144~ FRN 15/7/2030

Octagon Investment Partners
27 Ltd ‘Series 2016-1A DR’
‘144~ FRN 15/7/2030

Octagon Investment Partners
30 Ltd ‘Series 2017-1AC’
‘144~ FRN 17/3/2030

OCTAGON INVESTMENT
PARTNERS 31 LLC
‘Series 2017-1A D’

‘“144A° FRN 20/7/2030

Octagon Investment Partners
37 Ltd ‘Series 2018-2A B’
‘“144A FRN 25/7/2030

Octagon Investment Partners
XIV Ltd ‘Series 2012-1A
CR’ “144A° FRN 15/7/2029

Octagon Investment Partners
XVI Ltd ‘Series 2013-1A
CR’ “144A’ FRN 17/7/2030

Octagon Investment Partners
XVII Ltd ‘Series 2013-1A
BR2’ ‘“144A FRN 25/1/2031

Portfolio of Investments 29 February 2020

Market
Value
(USD)

2,255,605

3,073,814

5,533,857

3,966,417

1,501,723

1,000,381

501,766

3,603,884

2,002,215

6,744,113

752,936

992,416

987,409

986,445

1,213,969

1,956,724

489,743

601,070

1,504,267

5,902,046

1,001,751

958,582

980,255

% of
Net
Assets

0.06

0.08

0.15

0.1

0.04

0.03

0.10

0.05

0.18

0.02

0.03

0.03

0.03

0.03

0.05

0.02

0.04

0.16

0.03

0.03

0.03

Dynamic High Income Fund continued

Holding

USD 2,000,000

USD 1,500,000

USD 1,000,000

USD 935,000

USD 700,000

USD 1,750,000

USD 2,750,000

USD 2,000,000

uUSD 1,700,000

USD 3,797,167

USD 1,952,000

USD 3,670,000

USD 1,500,000
USD 1,000,000
UsD 1,250,000

USD 2,250,000

USD 2,400,000

USD 1,500,000

USD 1,300,000

USD 1,000,000

USD 1,000,000

USD 1,165,000

USD 3,024,000

USD 4,837,000

Description

Octagon Investment Partners
XVII Ltd ‘Series 2013-1A
CR2’ 144~ FRN 25/1/2031

Octagon Investment Partners
XVII Ltd ‘Series 2013-1A
DR2’ ‘“144A' FRN 25/1/2031

Octagon Investment Partners
XXII Ltd ‘Series 2014-1A
CRR'’ “144A' FRN 22/1/2030

Octagon Loan Funding Ltd
‘Series 2014-1A BRR’
‘144~ FRN 18/11/2031

OHA Credit Partners XI Ltd
‘Series 2015-11ADR’

‘144~ FRN 20/1/2032

OHA Credit Partners XII Ltd
‘Series 2015-12A DR’ ‘“144A
FRN 23/7/2030

OHA Credit Partners XIV Ltd
‘Series 2017-14A C' ‘“144A
FRN 21/1/2030

OHA Credit Partners XIV Ltd
‘Series 2017-14A D’ ‘“144A
FRN 21/1/2030

OHA Loan Funding 2013-1 Ltd
‘Series 2013-1A DR2’ ‘“144A
FRN 23/7/2031

Option One Mortgage Loan
Trust 2007-FXD1 (Step-up
coupon) ‘Series 2007-FXD1
2A1’ 5.866% 25/1/2037

Ortho-Clinical Diagnostics Inc /
Ortho-Clinical Diagnostics
SA “144A 6.625% 15/5/2022

Ortho-Clinical Diagnostics Inc /
Ortho-Clinical Diagnostics
SA “144A 7.25% 1/2/2028

OZLM VI Ltd ‘Series 2014-6A
CS’ “144A FRN 17/4/2031

OZLM XX Ltd ‘Series 2018-20A
B’ “144A FRN 20/4/2031

OZLM XX Ltd ‘Series 2018-20A
C’ “144A FRN 20/4/2031

Palmer Square CLO 2013-2 Ltd
‘Series 2013-2A A2RR’ ‘144A
FRN 17/10/2031

Palmer Square CLO 2013-2 Ltd
‘Series 2013-2A BRR’ ‘144A'
FRN 17/10/2031

Palmer Square CLO 2013-2 Ltd
‘Series 2013-2A CRR’ “144A’
FRN 17/10/2031

Palmer Square CLO 2014-1 Ltd
‘Series 2014-1A BR2' ‘“144A'
FRN 17/1/2031

Palmer Square CLO 2018-1 Ltd
‘Series 2018-1A B’ “144A'
FRN 18/4/2031

Palmer Square CLO 2018-2 Ltd
‘Series 2018-2A D’ “144A
FRN 16/7/2031

Palmer Square Loan Funding
2018-5 Ltd ‘Series 2018-5A
B’ ‘144A FRN 20/1/2027

Panther BF Aggregator 2 LP /
Panther Finance Co Inc
‘144N 6.25% 15/5/2026

Panther BF Aggregator 2 LP /
Panther Finance Co Inc
‘144N 8.5% 15/5/2027

Market
Value
(USD)

1,895,466

1,459,540

958,606

938,240

666,665

1,735,091

2,698,389

1,981,888

1,696,575

3,894,166

1,944,667

3,658,953
1,484,495
978,068

1,224,841

2,217,714

2,380,435

1,504,712

1,271,307

976,566

962,756

1,158,346

3,155,320

4,996,331

% of
\[1
Assets

0.05

0.04

0.03

0.03

0.02

0.05

0.07

0.05

0.05

0.1

0.05

0.04
0.03

0.03

0.06

0.06

0.04

0.03

0.03

0.03

0.03

0.09

BlackRock Global Funds (BGF)

The notes on pages 791 to 803 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 3,636,000 Par Pharmaceutical Inc ‘144A USD 1,317,000 Prime Security Services
7.5% 1/4/2027 3,881,339 0.10 Borrower LLC / Prime
USD 1,700,000 Park Avenue Institutional Finance Inc ‘“144A’ 6.25%
Advisers CLO Ltd 2016-1 15/1/2028 1,285,590 0.03
‘Series 2016-1A A2R’ ‘“144A USD 1,660,000 Progress Residential 2017-
FRN 23/8/2031 1,704,141 0.05 SFR1 Trust ‘Series 2017-
USD 5,000,000 Park Avenue Institutional SFR1 E’ “144A 4.261%
Advisers CLO Ltd 2017-1 17/8/2034 1,706,393 0.05
‘Series 2017-1A B’ “144A USD 833,000 Progress Residential 2017-
FRN 14/11/2029 4,920,636 0.13 SFR2 Trust ‘Series 2017-
USD 944,000 Parsley Energy LLC / Parsley SFR2 D’ “144A 3.595%
Finance Corp ‘144A’' 5.25% 17/12/2034 842,483 0.02
15/8/2025 942,693 0.03 USD 4,000,000 Progress Residential 2017-
USD 831,000 Parsley Energy LLC / Parsley SFR2 Trust ‘Series 2017-
Finance Corp ‘“144A’ 5.375% SFR2 F’ “144A 4.836%
15/1/2025 837,224 0.02 17/12/2034 4,078,126 0.11
USD 114,000 Parsley Energy LLC / Parsley USD 1,500,000 Progress Residential 2018-
Finance Corp ‘“144A’ 5.625% SFR1 Trust ‘Series 2018-
15/10/2027 113,926 0.00 SFR1 F’ “144A 4.778%
USD 102,000 Parsley Energy LLC / Parsley 17/3/2035 1,534,038 0.04
Finance Corp ‘144A’ 6.25% USD 2,500,000 Progress Residential 2018-
1/6/2024 107,112 0.00 SFR2 Trust ‘Series 2018-
USD 182,000 PBF Holding Co LLC / PBF SFR2 F’ “144A' 4.953%
Finance Corp ‘“144A' 6% 17/8/2035 2,585,792 0.07
15/2/2028 182,910 0.00 USD 5,259,000 Progress Residential 2018-
USD 340,000 PBF Holding Co LLC / PBF SFR3 Trust ‘Series 2018-
Finance Corp 7.25% SFR3 F’ “144A’ 5.368%
15/6/2025 352,507 0.01 17/10/2035 5,467,125 0.15
USD 412,000 PDC Energy Inc 5.75% USD 2,040,000 Progress Residential 2019-
15/5/2026 375,445 0.01 SFR2 Trust ‘Series 2019-
USD 314,000 PDC Energy Inc 6.125% SFR2 E’ “144A 4.142%
15/9/2024 289,601 0.01 17/5/2036 2,104,162 0.06
USD 267,000 PDC Energy Inc 6.25% USD 845,000 Progress Residential 2019-
1/12/2025 266,330 0.01 SFR2 Trust ‘Series 2019-
USD 754,000 Penske Automotive Group SFR2 F’ ‘“144A 4.837%
Inc 5.5% 15/5/2026 779,900 0.02 17/5/2036 877,892 0.02
USD 667,000 Performance Food Group USD 1,500,000 Progress Residential 2019-
Inc ‘144A° 5.5% 15/10/2027 707,123 0.02 SFR4 Trust ‘Series 2019-
USD 2,555,000 PetSmart Inc ‘144A° 5.875% SFR4 E’ “144A 3.435%
1/6/2025 2,609,064 0.07 17/10/2036 1,536,611 0.04
USD 612,000 PetSmart Inc ‘“144A° 7.125% USD 1,630,000 Progressive Corp/The FRN
15/3/2023 604,583 0.02 15/3/2023 (Perpetual) 1,716,374 0.05
USD 1,095,016 Polaris Intermediate Corp USD 147,000 QEP Resources Inc 5.25%
“144A 8.5% 1/12/2022 933,166 0.03 1/5/2023 132,303 0.00
USD 1,166,000 Post Holdings Inc ‘“144A’ USD 534,000 QEP Resources Inc 5.375%
4.625% 15/4/2030 1,145,595 0.03 1/10/2022 508,802 0.01
USD 709,000 Post Holdings Inc ‘“144A° USD 481,000 QEP Resources Inc 5.625%
5.5% 15/12/2029 736,048 0.02 1/3/2026 386,159 0.01
USD 4,432,000 PQ Corp ‘“144A 5.75% USD 121,000 QEP Resources Inc 6.875%
15/12/2025 4,577,879 0.12 1/3/2021 122,561 0.00
USD 1,430,000 Presidio Holdings Inc ‘“144A° USD 1,339,000 Qualitytech LP / QTS Finance
4.875% 1/2/2027 1,447,339 0.04 Corp “144A 4.75% 15/11/2025 1,378,052 0.04
USD 1,619,000 Presidio Holdings Inc ‘144A’ USD 1,024,000 Rackspace Hosting Inc ‘“144A
8.25% 1/2/2028 1,693,393 0.05 8.625% 15/11/2024 980,480 0.03
USD 3,037,344 Pretium Mortgage Credit USD 1,443,000 Radiate Holdco LLC / Radiate
Partners 1 2019-NPL1 LLC Finance Inc ‘144A’ 6.625%
(Step-up coupon) ‘Series 15/2/2025 1,468,851 0.04
2019-NPL1 A1’ “144A USD 613,000 Radiology Partners Inc ‘144A
4.213% 25/7/2060 3,047,966 0.08 9.25% 1/2/2028 615,237 0.02
USD 1,471,171 Pretium Mortgage Credit USD 65,000 Range Resources Corp 5%
Partners 1 2019-NPL2 LLC 15/8/2022 54,275 0.00
(Step-up coupon) ‘Series USD 380,000 Range Resources Corp 5%
2019-NPL2 A1’ ‘144N 15/3/2023* 283,172 0.01
3.844% 25/12/2058 1,478,641 0.04 USD 62,000 Range Resources Corp
USD 6,700,000 Prima Capital CRE 5.875% 1/7/2022 53,184 0.00
Securitization 2016-VI Ltd USD 1,027,000 RBS Global Inc / Rexnord LLC
‘Series 2016-6A C’ ‘144~ ‘144N 4.875% 15/12/2025 1,039,519 0.03
4% 24/8/2040 6,728,810 0.18 USD 3,525,000 Refinitiv US Holdings Inc
USD 1,111,000 Prime Security Services ‘144N 6.25% 15/5/2026 3,809,186 0.10
Borrower LLC / Prime USD 4,944,000 Refinitiv US Holdings Inc
Finance Inc ‘144A 5.75% ‘144A 8.25% 15/11/2026 5,477,309 0.15
15/4/2026 1,179,409 0.03
* All or a portion of this security represents a security on loan.
The notes on pages 791 to 803 form an integral part of these financial statements.
Interim report and unaudited financial statements [165]
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Holding

USD 1,000,000

USD 2,000,000

USD 500,000

USD 1,000,000

USD 500,000

USD 2,000,000

USD 1,000,000

USD 1,000,000

USD 1,000,000

USD 1,750,000

uUsSD 1,500,000

USD 1,250,000

USD 243,491

USD 1,657,651

USD 843,000

USD 600,000

USD 700,000

USD 1,200,000

USD 2,664,000
USD 2,250,000

USD 800,000
UsD 2,100,000

USD 3,072,000
USD 593,000
USD 585,000

USD 3,755,000

Description

Regata XII Funding Ltd ‘Series
2019-1A D’ "144A' FRN
15/10/2032

Regata XII Funding Ltd ‘Series
2019-1AE’ “144A FRN
15/10/2032

Regatta IX Funding Ltd ‘Series
2017-1A D’ "144A' FRN
17/4/2030

Regatta VI Funding Ltd ‘Series
2016-1A CR’ ‘“144A FRN
20/7/2028

Regatta 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 X Funding Ltd ‘Series
2017-3A C’ "144A' FRN
17/1/2031

Regatta X Funding Ltd ‘Series
2017-3A D’ "144A' FRN
17/1/2031

Regatta XIV Funding Ltd
‘Series 2018-3A E’ ‘144A
FRN 25/10/2031

Regatta XV Funding Ltd
‘Series 2018-4A C’ ‘144~
FRN 25/10/2031

Regatta XVI Funding Ltd
‘Series 2019-2A C’ ‘144~
FRN 15/1/2033

Regatta XVI Funding Ltd
‘Series 2019-2A D’ ‘144~
FRN 15/1/2033

Renaissance Home Equity Loan
Trust 2005-1 ‘Series 2005-1
AV3 FRN 25/5/2035

Renaissance Home Equity
Loan Trust 2005-3 (Step-up
coupon) ‘Series 2005-3 AF4’
5.14% 25/11/2035

Reynolds Group Issuer Inc /
Reynolds Group Issuer LLC /
Reynolds Group Issuer Lu
“144A 7% 15/7/2024

Rockford Tower CLO 2018-2
Ltd ‘Series 2018-2A C’ ‘144~
FRN 20/10/2031

Rockford Tower CLO 2018-2
Ltd ‘Series 2018-2A D’ ‘144~
FRN 20/10/2031

Rockford Tower CLO 2018-2
Ltd ‘Series 2018-2A E’ ‘“144A
FRN 20/10/2031

RP Crown Parent LLC ‘“144A’
7.375% 15/10/2024

RR 2 Ltd ‘Series 2017-2A C’
‘144~ FRN 15/10/2029

RR 5 Ltd FRN 15/10/2031

RR 5 Ltd ‘Series 2018-5A C’
‘144~ FRN 15/10/2031

Scientific Games International Inc
‘“144A 5% 15/10/2025

Scientific Games International Inc
144N 7% 15/5/2028

Scientific Games International Inc
‘144N 7.25% 15/11/2029

Scientific Games International Inc
"144A 8.25% 15/3/2026

Market
Value
(USD)

1,008,503

1,989,687

499,976

989,104

494,455

1,909,145

987,609

1,000,153

953,926

1,756,892

1,515,065

1,254,900

238,162

1,760,254

859,080

589,586

687,303

1,156,313
2,762,794

2,210,840
797,413

2,085,556
3,095,040
588,066
586,082

3,920,235

% of
Net
Assets

0.03

0.05

0.05

0.03

0.03

0.03

0.05

0.04

0.03

0.05

0.02

0.02

0.02

0.03
0.07

0.06
0.02

0.06
0.08
0.02
0.02

0.1

Holding

USD 1,815,787

USD 676,000

USD 3,000,000

USD 245,000

USD 436,000
USD 239,000

USD 393,000
USD 116,000
USD 165,000
USD 3,518,000
USD 251,000
USD 1,912,000
USD 1,000,000
USD 266,000
USD 346,000
USD 1,729,000
USD 813,000
USD 42,000
USD 1,675,000
USD 1,638,000
USD 378,000
USD 1,355,000
USD 572,000
USD 581,000
USD 244,000
USD 319,000
USD 2,505,000
USD 266,000
USD 3,349,000
USD 9,375,000
USD 700,000

USD 345,000

USD 125,184

USD 209,000
USD 63,000

USD 3,052,000

Description

Seasoned Credit Risk Transfer
Trust Series 2018-1 ‘Series
2018-1 BX' FRN 25/5/2057

ServiceMaster Co LLC/The
“144A 5.125% 15/11/2024

Silver Creek CLO Ltd ‘Series
2014-1A CR’ ‘“144A FRN
20/7/2030

Simmons Foods Inc ‘“144A’
7.75% 15/1/2024

SM Energy Co 5% 15/1/2024

SM Energy Co 5.625%
1/6/2025

SM Energy Co 6.125%
15/11/2022

SM Energy Co 6.625%
15/1/2027*

SM Energy Co 6.75%
15/9/2026

Solera LLC / Solera Finance
Inc “144A 10.5% 1/3/2024

Sophia LP / Sophia Finance
Inc “144A' 9% 30/9/2023

Sotheby’s “144A 7.375%
15/10/2027

Southern Co/The FRN
15/3/2057

Spectrum Brands Inc ‘144A
5% 1/10/2029

Springleaf Finance Corp
5.375% 15/11/2029

Springleaf Finance Corp
6.625% 15/1/2028

Springleaf Finance Corp
6.875% 15/3/2025

Springleaf Finance Corp
7.125% 15/3/2026

Sprint Capital Corp 6.875%
15/11/2028

Sprint Capital Corp 8.75%
15/3/2032

Sprint Corp 7.125% 15/6/2024

Sprint Corp 7.625% 15/2/2025

Sprint Corp 7.625% 1/3/2026

Sprint Corp 7.875% 15/9/2023

SPX FLOW Inc ‘“144A
5.625% 15/8/2024

SPX FLOW Inc ‘“144A

5.875% 15/8/2026

SRS Distribution Inc ‘“144A
8.25% 1/7/2026

SSL Robotics LLC ‘“144A
9.75% 31/12/2023

Staples Inc ‘“144A' 7.5%
15/4/2026

State Street Corp FRN
15/6/2047

Station Casinos LLC ‘144A’
4.5% 15/2/2028

Stevens Holding Co Inc
‘144N 6.125% 1/10/2026

Structured Asset Mortgage
Investments Il Trust 2006-
ARG ‘Series 2006-AR6
2A1 FRN 25/7/2046

Sunoco LP / Sunoco Finance
Corp 5.5% 15/2/2026

Sunoco LP / Sunoco Finance
Corp 6% 15/4/2027

Surgery Center Holdings Inc
‘144N 6.75% 1/7/2025

Market
Value
(USD)

896,256

695,154

2,968,783

260,414
358,791

191,227
355,920
89,589
134,830
3,727,620
258,007
1,950,240
1,040,071
277,397
359,030
1,943,137
920,308
48,358
2,029,849
2,316,558
433,598
1,581,285
682,453
669,071
253,251
338,650
2,637,383
285,812
3,330,828
8,450,297
679,000

377,895

106,803
212,626
65,320

3,091,417

% of
\[1
Assets

0.02

0.02

0.08

0.01
0.01

0.01

0.01

0.00

0.00

0.01
0.05
0.03
0.01
0.01
0.05
0.02
0.00
0.05
0.06
0.01
0.04
0.02
0.02
0.01
0.01
0.07
0.01
0.09
0.23

0.02

0.01

0.00

0.01

0.00

0.08

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

The notes on pages 791 to 803 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 211,000 Surgery Center Holdings Inc USD 4,500,000 TICP CLO XI Ltd ‘Series 2018-
‘144N 10% 15/4/2027 233,756 0.01 11A C' “144A' FRN 20/10/2031 4,402,465 0.12
USD 78,000 Talen Energy Supply LLC USD 1,000,000 TICP CLO XI Ltd ‘Series 2018-
6.5% 1/6/2025 60,502 0.00 11A D’ “144A' FRN 20/10/2031 1,002,306 0.03
USD 78,000 Talen Energy Supply LLC USD 1,750,000 TICP CLO XI Ltd ‘Series 2018-
‘144~ 10.5% 15/1/2026 69,601 0.00 11AE’ “144A FRN 20/10/2031 1,700,745 0.05
USD 1,024,000 Tallgrass Energy Partners LP / USD 500,000 TICP CLO XII Ltd ‘Series 2018-
Tallgrass Energy Finance 12A C’ “144A FRN 15/1/2031 489,203 0.01
Corp “144A 5.5% 15/1/2028 926,231 0.02 USD 500,000 TICP CLO XII Ltd ‘Series 2018-
USD 198,000 Tallgrass Energy Partners LP / 12A D’ “144A FRN 15/1/2031 485,073 0.01
Tallgrass Energy Finance USD 4,420,000 Titan Acquisition Ltd / Titan
Corp “144A 6% 1/3/2027 189,585 0.00 Co-Borrower LLC ‘“144A
USD 46,000 Targa Resources Partners LP / 7.75% 15/4/2026 4,275,565 0.12
Targa Resources Partners USD 26,000 T-Mobile USA Inc 4.75%
Finance Corp 5% 15/1/2028 45,848 0.00 1/2/2028 27,075 0.00
USD 818,000 Targa Resources Partners LP / USD 885,000 TPC Group Inc ‘“144A 10.5%
Targa Resources Partners 1/8/2024 904,280 0.02
Finance Corp ‘“144A' 5.5% USD 1,000,000 Treman Park CLO Ltd ‘Series
1/3/2030 824,912 0.02 2015-1A DRR’ “144A' FRN
USD 50,000 Targa Resources Partners LP / 20/10/2028 979,345 0.03
Targa Resources Partners USD 750,000 TRESTLES CLO II Ltd ‘Series
Finance Corp 5.875% 2018-2A A2’ ‘“144A FRN
15/4/2026 51,474 0.00 25/7/2031 749,992 0.02
USD 1,500,000 TCW CLO 2018-1 Ltd ‘Series USD 500,000 TRESTLES CLO Il Ltd ‘Series
2018-1A D’ “144A' FRN 2018-2A B’ ‘144A FRN
25/4/2031 1,479,359 0.04 25/7/2031 474,535 0.01
USD 141,000 Team Health Holdings Inc USD 750,000 TRESTLES CLO Il Ltd ‘Series
“144A 6.375% 1/2/2025* 74,789 0.00 2018-2A C’ “144A' FRN
USD 3,086,000 Tempo Acquisition LLC / Tempo 25/7/2031 747,706 0.02
Acquisition Finance Corp USD 1,000,000 Tricon American Homes 2016-
“144A 6.75% 1/6/2025 3,085,043 0.08 SFR1 Trust ‘Series 2016-
USD 369,000 Tempur Sealy International Inc SFR1 F’ ‘“144A 5.769%
5.5% 15/6/2026 385,642 0.01 17/11/2033 1,024,439 0.03
USD 1,847,000 Tenet Healthcare Corp ‘144A USD 460,000 Tricon American Homes 2017-
4.875% 1/1/2026 1,885,381 0.05 SFR1 Trust ‘Series 2017-
USD 2,029,000 Tenet Healthcare Corp ‘144A' SFR1 D’ “144A 3.414%
5.125% 1/11/2027 2,102,551 0.06 17/9/2034 467,978 0.01
USD 7,415,000 Tenet Healthcare Corp ‘“144A’ USD 695,000 Tricon American Homes 2017-
6.25% 1/2/2027 7,809,849 0.21 SFR2 Trust ‘Series 2017-
USD 2,050,000 Tenet Healthcare Corp 8.125% SFR2 F’ “144A 5.104%
1/4/2022 2,231,999 0.06 17/1/2036 732,338 0.02
USD 1,010,000 Terex Corp ‘“144A’' 5.625% USD 435,000 Triumph Group Inc ‘“144A
1/2/2025 1,031,463 0.03 6.25% 15/9/2024 453,307 0.01
USD 582,000 TerraForm Power Operating USD 9,655,000 Truist Financial Corp FRN
LLC ‘“144A 4.75% 15/1/2030 603,272 0.02 15/12/2024 (Perpetual) 9,851,093 0.27
USD 549,000 TerraForm Power Operating USD 300,000 Uber Technologies Inc ‘144~
LLC “144A 5% 31/1/2028 592,563 0.02 7.5% 1/11/2023 314,253 0.01
USD 1,972,000 Terrier Media Buyer Inc ‘“144A’ USD 421,000 Uber Technologies Inc ‘“144A’
8.875% 15/12/2027 1,997,616 0.05 7.5% 15/9/2027 437,829 0.01
USD 1,379,000 Tesla Inc ‘144A° 5.3% USD 1,123,000 Uber Technologies Inc ‘“144A’
15/8/2025* 1,372,091 0.04 8% 1/11/2026 1,169,826 0.03
USD 800,000 THL Credit Wind River 2017-3 USD 921,000 Uniti Group LP / Uniti Fiber
Clo Ltd ‘Series 2017-3A C’ Holdings Inc / CSL Capital
‘144~ FRN 15/10/2030 789,425 0.02 LLC “144A 7.875%
USD 500,000 TIAA CLO IV Ltd ‘Series 2018- 15/2/2025 963,827 0.03
1A A2’ ‘144N FRN 20/1/2032 500,634 0.01 USD 314,000 Uniti Group LP / Uniti Group
USD 646,000 TIBCO Software Inc ‘“144A’ Finance Inc / CSL Capital
11.375% 1/12/2021 665,784 0.02 LLC “144A 6% 15/4/2023 311,645 0.01
USD 1,000,000 TICP CLO IX Ltd ‘Series 2017- USD 128,000 Univision Communications Inc
9A D’ “144A FRN 20/1/2031 1,003,108 0.03 ‘144N 5.125% 15/5/2023 123,224 0.00
USD 2,500,000 TICP CLO V 2016-1 Ltd ‘Series USD 1,258,000 Univision Communications Inc
2016-5A DR’ “144A°' FRN ‘144N 5.125% 15/2/2025 1,188,810 0.03
17/7/2031 2,501,394 0.07 USD 2,260,000 US 2018-USDC ‘Series 2018-
USD 1,250,000 TICP CLO VII Ltd ‘Series 2017- USDC F’ “144A FRN
7A C’ “144A FRN 13/5/2038 2,386,414 0.06
15/7/2029 1,254,388 0.03 USD 1,564,000 USA Compression Partners
USD 2,500,000 TICP CLO VIII Ltd ‘Series 2017- LP / USA Compression
8A C’ “144A' FRN Finance Corp 6.875%
20/10/2030 2,509,607 0.07 1/4/2026 1,639,717 0.04
* All or a portion of this security represents a security on loan.
The notes on pages 791 to 803 form an integral part of these financial statements.
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Holding
USD 4,704,000

USD 675,000
USD 356,000

USD 451,000

USD 7,542,000
USD 1,664,000
USD 7,965,000
USD 292,000
USD 627,000

USD 1,000,000

USD 700,000

USD 4,800,000

USD 3,500,000

USD 3,760,000
USD 980,000
USD 490,000

USD 811,324

USD 1,161,641

USD 1,124,838

USD 812,000

USD 2,155,000

USD 900,000

USD 3,288,000

USD 1,074,000

USD 467,000

Description

USA Compression Partners
LP / USA Compression
Finance Corp 6.875%
1/9/2027

Valvoline Inc ‘144A 4.25%
15/2/2030

Vericast Corp ‘144A 8.375%
15/8/2022

Veritas US Inc / Veritas
Bermuda Ltd ‘“144A° 7.5%
1/2/2023

Verscend Escrow Corp
‘144N 9.75% 15/8/2026

Vertiv Group Corp ‘144A
9.25% 15/10/2024

ViacomCBS Inc FRN
28/2/2057

Viper Energy Partners LP
“144A 5.375% 1/11/2027

Vizient Inc ‘144A’ 6.25%
15/5/2027

Voya CLO 2014-2 Ltd ‘Series
2014-2A A2AR’ “144A' FRN
17/4/2030

Voya CLO 2014-4 Ltd ‘Series
2014-4A BR2' ‘“144A FRN
14/7/2031

Voya CLO 2018-1 Ltd ‘Series
2018-1A B’ “144A FRN
19/4/2031

Voya CLO 2018-1 Ltd ‘Series
2018-1A C’ "144A' FRN
19/4/2031

Voya Financial Inc FRN
15/9/2023 (Perpetual)

Wabash National Corp ‘“144A'
5.5% 1/10/2025

Wachovia Capital Trust I
FRN 15/1/2027

WaMu Mortgage Pass-Through
Certificates Series 2007-OA5
Trust ‘Series 2007-OA5 1A
FRN 25/6/2047

Washington Mutual Mortgage
Pass-Through Certificates
WMALT Series 2006-AR8
Trust ‘Series 2006-AR8 2A’
FRN 25/10/2046

Washington Mutual Mortgage
Pass-Through Certificates
WMALT Series 2007-OA3
Trust ‘Series 2007-OA3 4A2’
FRN 25/4/2047

Waste Pro USA Inc “144A
5.5% 15/2/2026

Wells Fargo & Co FRN
15/6/2024 (Perpetual)

Wells Fargo Commercial
Mortgage Trust 2015-C28
‘Series 2015-C28 D’ FRN
15/5/2048

Wells Fargo Commercial
Mortgage Trust 2015-NXS1
‘Series 2015-NXS1 D’ FRN
15/5/2048

Wells Fargo Commercial
Mortgage Trust 2015-NXS4
‘Series 2015-NXS4 D’ FRN
15/12/2048

Wells Fargo Commercial
Mortgage Trust 2017-C39
‘Series 2017-C39 C’ 4.118%
15/9/2050

Portfolio of Investments 29 February 2020

Market
Value
(USD)

4,628,971
673,005

306,264

432,020
8,249,251
1,779,448
8,139,234

298,760

674,243

989,827

690,912

4,714,582

3,355,519
3,950,613
965,707

463,459

784,466

1,075,599

997,140

798,417

2,339,673

889,905

3,365,458

1,098,604

503,593

% of
Net
Assets

0.13
0.02

0.01

0.01
0.22
0.05
0.22
0.01

0.02

0.03

0.02

0.13

0.09
0.1

0.03

0.02

0.03

0.03

0.02

0.06

0.02

0.09

0.03

0.01

Dynamic High Income Fund continued

Holding
UsD 1,390,000

uSD 1,910,000

USD 1,400,000

USD 920,000

USD 727,000
USD 1,104,000
USD 540,000
USD 1,588,000
USD 981,000
USD 808,000
USD 148,000

USD 732,000

USD 1,091,000

USD 28,000

uUsD 1,850,000

USD 1,460,000

UsD 1,000,000

UsD 1,000,000

USD 2,000,000

USD 2,000,000

USD 831,000
USD 10,000

USD 4,415,000

USD 2,627,000

Description

Wells Fargo Commercial
Mortgage Trust 2018-C44
‘Series 2018-C44 C’' FRN
15/5/2051

Wells Fargo Commercial
Mortgage Trust 2018-C44
‘Series 2018-C44 D’ “144A
3% 15/5/2051

Wells Fargo Commercial
Mortgage Trust 2018-C45
‘Series 2018-C45 D’ “144A
3% 15/6/2051

Wells Fargo Commercial
Mortgage Trust 2018-C45
‘Series 2018-C45 C’ 4.727%
15/6/2051

Williams Scotsman International
Inc “144A 6.875% 15/8/2023

Williams Scotsman International
Inc “144A 7.875% 15/12/2022

Wolverine Escrow LLC ‘144A°
8.5% 15/11/2024

Wolverine Escrow LLC “144A°
9% 15/11/2026

WPX Energy Inc 4.5%
15/1/2030

WPX Energy Inc 5.25%
15/9/2024

WPX Energy Inc 8.25%
1/8/2023

Wynn Las Vegas LLC / Wynn
Las Vegas Capital Corp
‘144N 5.25% 15/5/2027

Wynn Resorts Finance LLC /
Wynn Resorts Capital Corp
‘144N 5.125% 1/10/2029

XPO Logistics Inc ‘“144A
6.75% 15/8/2024

York CLO 1 Ltd ‘Series 2014-
1A CRR’ “144A' FRN
22/10/2029

York CLO 1 Ltd ‘Series 2014-
1A DRR’ “144A' FRN
22/10/2029

York CLO-2 Ltd ‘Series 2015-
1A BR’ “144A' FRN
22/1/2031

York CLO-2 Ltd ‘Series
2015-1A CR’ ‘“144A FRN
22/1/2031

York Clo-3 Ltd ‘Series
2016-1A DR’ ‘“144A FRN
20/10/2029

York CLO-5 Ltd ‘Series
2018-1A D’ “144A' FRN
22/10/2031

Yum! Brands Inc ‘“144A°
4.75% 15/1/2030

Yum! Brands Inc 5.35%
1/11/2043

Zayo Group LLC / Zayo Capital
Inc (Restricted) “144A’ 5.75%
15/1/2027

Zayo Group LLC / Zayo Capital
Inc (Restricted) 6% 1/4/2023

Market
Value
(USD)

1,659,415

1,760,371

1,321,349

1,020,047
758,199
1,151,264
549,226
1,598,854
937,591
818,092

166,191

731,085

1,080,641

30,044

1,808,255

1,444,618

983,815

984,494

2,009,677

2,001,935
866,334

10,351

4,521,390

2,688,301

% of
\[1
Assets

0.04

0.05

0.04

0.03
0.02
0.03
0.01
0.04
0.03
0.02

0.00

0.02

0.03

0.00

0.05

0.04

0.03

0.03

0.05

0.05
0.02

0.00

0.07

1,257,109,227

34.01

Total Bonds

1,919,950,451

51.95

BlackRock Global Funds (BGF)

The notes on pages 791 to 803 form an integral part of these financial statements.
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Market

Value

% of
Net

Market
Value

% of
\[1

Holding Description (USD) Assets Holding Description (USD) Assets
EQUITY LINKED NOTES USD 48,207 BNP Paribas (Fund receives
USD 190,229 BMO Capital Markets (Fund 8.74% Fixed; and receives/
receives 11.96% Fixed; pays return on American
and receives/pays return Express Co) (27/3/2020) 5,230,730 0.14
on INTEL Corp) (26/3/2020) 10,375,039 0.28 USD 48,207 BNP Paribas (Fund receives
USD 73,128 BMO Capital Markets (Fund 8.77% Fixed; and receives/
receives 12.1% Fixed; pays return on American
and receives/pays return Express Co) (26/3/2020) 5,230,355 0.14
on Kimberly-Clark Corp) USD 388,503 BNP Paribas (Fund receives
(20/3/2020) 9,390,169 0.25 9.07% Fixed; and receives/
USD 508,067 BMO Capital Markets (Fund pays return on Synchrony
receives 13.25% Fixed; Financial) (15/4/2020) 11,053,729 0.30
and receives/pays return USD 34,426 Citigroup (Fund receives
on Jetblue Airways Corp) 10.31% Fixed; and receives/
(20/3/2020) 8,089,801 0.22 pays return on Northrop
USD 134,697 BMO Capital Markets (Fund Grumman Corp) (27/4/2020) 11,174,062 0.30
receives 15.82% Fixed; USD 97,789 Citigroup (Fund receives
and receives/pays return 11.67% Fixed; and receives/
on AbbVie Inc) (21/4/2020) 11,175,158 0.30 pays return on Texas
USD 123,099 BNP Paribas (Fund receives Instruments Inc) (20/3/2020) 11,021,817 0.30
10.79% Fixed; and receives/ USD 114,296 Citigroup (Fund receives
pays return on General Mills 12.45% Fixed; and
Inc) (19/3/2020) 5,833,210 0.16 receives/pays return on
USD 123,099 BNP Paribas (Fund receives AmerisourceBergen Corp)
10.81% Fixed; and receives/ (27/4/2020) 9,553,586 0.26
pays return on General Mills USD 327,247 Citigroup (Fund receives
Inc) (20/3/2020) 5,831,692 0.16 12.79% Fixed; and receives/
USD 282,876 BNP Paribas (Fund receives pays return on Ally Financial
12% Fixed; and receives/ Inc) (20/3/2020) 8,161,560 0.22
pays return on Comcast USD 46,248 Citigroup (Fund receives
Corp) (21/4/2020) 11,356,119 0.31 13.34% Fixed; and receives/
USD 178,274 BNP Paribas (Fund receives pays return on Generac
12.79% Fixed; and receives/ Holdings Inc) (29/4/2020) 4,733,122 0.13
pays return on CVS Health USD 46,248 Citigroup (Fund receives
Corp) (8/5/2020) 10,479,446 0.28 13.38% Fixed; and receives/
USD 1,001,537 BNP Paribas (Fund receives pays return on Generac
13.71% Fixed; and receives/ Holdings Inc) (30/4/2020) 4,734,032 0.13
pays return on General Electric USD 108,766 Citigroup (Fund receives
Co) (28/4/2020) 10,286,556 0.28 14.84% Fixed; and receives/
USD 46,483 BNP Paribas (Fund receives pays return on Tempur Sealy
14.37% Fixed; and receives/ International Inc ) (29/4/2020) 8,253,040 0.22
pays return on Vertex USD 103,184 Citigroup (Fund receives 8.1%
Pharmaceuticals Inc) Fixed; and receives/pays
(19/3/2020) 10,174,125 0.27 return on NIKE Inc)
USD 129,379 BNP Paribas (Fund receives (17/3/2020) 8,928,284 0.24
14.61% Fixed; and receives/ USD 225,368 Citigroup (Fund receives
pays return on United Airlines 8.46% Fixed; and receives/
Holdings Inc) (30/4/2020) 8,302,097 0.22 pays return on Mondelez
USD 121,638 BNP Paribas (Fund receives International Inc) (27/4/2020) 11,776,828 0.32
16.07% Fixed; and receives/ USD 104,821 Citigroup (Fund receives 9%
pays return on Walgreens Fixed; and receives/pays
Boots Alliance Inc) (2/4/2020) 5,566,220 0.15 return on Procter & Gamble
USD 121,638 BNP Paribas (Fund receives Co/The) (20/3/2020) 11,366,849 0.31
16.23% Fixed; and receives/ USD 78,443 Citigroup (Fund receives 9.06%
pays return on Walgreens Fixed; and receives/pays
Boots Alliance Inc) return on Danaher Corp)
(1/4/2020) 5,567,276 0.15 (27/4/2020) 11,393,261 0.31
USD 75,211 BNP Paribas (Fund receives USD 40,784 Citigroup (Fund receives 9.82%
8.25% Fixed; and receives/ Fixed; and receives/pays
pays return on JPMorgan return on Thermo Fisher
Chase & Co) (3/3/2020) 8,721,321 0.24 Scientific Inc)
USD 26,866 BNP Paribas (Fund receives (27/4/2020) 11,912,419 0.32
8.49% Fixed; and receives/ USD 39,968 Credit Suisse (Fund receives
pays return on Air Products & 12.25% Fixed; and receives/
Chemicals Inc) (27/3/2020) 5,862,701 0.16 pays return on Charles River
USD 26,866 BNP Paribas (Fund receives Laboratories International Inc
8.56% Fixed; and receives/ (5/5/2020) 6,195,948 0.17
pays return on Air Products &
Chemicals Inc) (26/3/2020) 5,862,878 0.16
The notes on pages 791 to 803 form an integral part of these financial statements.
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Holding

USD 67,829

USD 32,378

USD 32,378

USD 122,508

USD 52,060

USD 52,060

USD 171,999

USD 153,544

USD 38,416

USD 66,989

USD 38,416

USD 304,079

USD 28,974

USD 153,544

USD 212,232

EUR 588,222

USD 21,065

Description

Credit Suisse (Fund
receives 9.4% Fixed; and
receives/pays return on
Fidelity National Information
Services Inc) (22/4/2020)

Credit Suisse (Fund receives
9.9% Fixed; and receives/
pays return on Parker
Hannifin Corp) (27/4/2020)

Credit Suisse (Fund receives
9.95% Fixed; and receives/
pays return on Parker
Hannifin Corp) (28/4/2020)

Merrill Lynch (Fund receives
10.26% Fixed; and receives/
pays return on Merck & Co
Inc) (30/4/2020)

Merrill Lynch (Fund receives
10.29% Fixed; and receives/
pays return on Eaton Corp
Plc) (27/4/2020)

Merrill Lynch (Fund receives
10.53% Fixed; and receives/
pays return on Eaton Corp
Plc) (24/4/2020)

Merrill Lynch (Fund receives
10.75% Fixed; and receives/
pays return on DR Horton
Inc) (26/3/2020)

Merrill Lynch (Fund receives
11.57% Fixed; and receives/
pays return on Ebay Inc)
(17/4/2020)

Merrill Lynch (Fund receives
13.05% Fixed; and receives/
pays return on Simon
Property Group Inc)
(27/4/2020)

Merrill Lynch (Fund receives
13.21% Fixed; and receives/
pays return on Whirlpool
Corp) (26/3/2020)

Merrill Lynch (Fund receives
13.41% Fixed; and receives/
pays return on Simon
Property Group Inc)
(24/4/2020)

Merrill Lynch (Fund receives
14.03% Fixed; and receives/
pays return on General
Motors Co) (30/4/2020)

Merrill Lynch (Fund receives
14.1% Fixed; and receives/
pays return on Humana Inc)
(30/4/2020)

Merrill Lynch (Fund receives
15.51% Fixed; and receives/
pays return on Ebay Inc)
(20/4/2020)

Merrill Lynch (Fund receives
16.46% Fixed; and receives/
pays return on Dow Inc)
(30/3/2020)

Merrill Lynch (Fund receives
17% Fixed; and receives/pays
return on Arcelormittal SA)
(4/5/2020)

Merrill Lynch (Fund receives
23.58% Fixed; and receives/
pays return on Fair Isaac
Corp) (19/3/2020)

Market
Value
(USD)

9,320,548

5,823,824

5,827,587

9,316,946

4,707,272

4,709,939

9,148,546

5,181,810

4,708,972

8,601,886

4,711,894

9,105,007

9,023,310

5,181,151

8,270,432

8,407,913

7,484,405

% of
Net
Assets

0.25

0.16

0.16

0.25

0.13

0.13

0.25

0.14

0.13

0.23

0.13

0.24

0.24

0.14

0.22

0.23

0.20

Holding

USD 57,892

USD 78,245

USD 160,944

USD 160,944

USD 126,840

USD 198,806

USD 68,785

USD 138,741

USD 138,741

USD 61,166

USD 72,678

USD 37,005

USD 37,005

USD 35,147

USD 153,033

USD 92,868

Description

Merrill Lynch (Fund receives
9.26% Fixed; and receives/
pays return on Raytheon Co)
(27/4/2020)

Merrill Lynch (Fund receives
9.63% Fixed; and receives/
pays return on Ingersoll-Rand
Plc) (30/3/2020)

Merrill Lynch (Fund receives
9.74% Fixed; and receives/
pays return on Conagra
Brands Inc) (23/3/2020)

Merrill Lynch (Fund receives
9.98% Fixed; and receives/
pays return on Conagra
Brands Inc) (20/3/2020)

Nomura (Fund receives
12.3996% Fixed; and
receives/pays return on
Citigroup Inc) (3/3/2020)

Nomura (Fund receives 15.33%
Fixed; and receives/pays
return on Marathon Petroleum
Corp) (30/3/2020)

Nomura (Fund receives
9.4898% Fixed; and receives/
pays return on Dollar General
Corp) (13/3/2020)

Royal Bank of Canada (Fund
receives 10.33% Fixed,;
and receives/pays return on
Citizens Financial Group Inc)
(20/4/2020)

Royal Bank of Canada (Fund
receives 10.68% Fixed;
and receives/pays return on
Citizens Financial Group Inc)
(17/4/2020)

Royal Bank of Canada (Fund
receives 11.06% Fixed;
and receives/pays return on
Honeywell International Inc)
(19/3/2020)

Royal Bank of Canada (Fund
receives 11.97% Fixed;
and receives/pays return
on Zoetis Inc) (29/4/2020)

Royal Bank of Canada (Fund
receives 13.31% Fixed;
and receives/pays return
on Advance Auto Parts Inc)
(19/5/2020)

Royal Bank of Canada (Fund
receives 13.33% Fixed;
and receives/pays return
on Advance Auto Parts Inc)
(20/5/2020)

Royal Bank of Canada (Fund
receives 14.29% Fixed,;
and receives/pays return
on Anthem Inc) (23/4/2020)

Royal Bank of Canada (Fund
receives 16.27% Fixed,;
and receives/pays return
on LyondellBasell Industries
NV) (21/4/2020)

Royal Bank of Canada (Fund
receives 8.28% Fixed;
and receives/pays return
on Medtronic Plc) (20/5/2020)

Market
Value
(USD)

10,774,693

9,896,250

4,019,158

4,019,269

7,845,007

9,118,863

10,244,292

4,408,627

4,405,535

9,426,510

9,515,007

4,885,403

4,883,782

9,044,805

10,912,115

9,218,504

% of
\[1
Assets

0.29

0.27

0.11

0.1

0.21

0.25

0.28

0.26

0.26

0.24

0.30

0.25

The notes on pages 791 to 803 form an integral part of these financial statements.
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Holding

USD 49,153

Description

Royal Bank of Canada (Fund
receives 8.43% Fixed; and
receives/pays return on

Market
Value
(USD)

% of
Net
Assets

Holding

USD 155,736

Market
Value

Description (USD)

Societe Generale (Fund
receives 14.13% Fixed;
and receives/pays return

% of
\[1
Assets

McDonald’s Corp) (30/3/2020) 9,453,951 0.26 on Teradyne Inc)
USD 29,853 Royal Bank of Canada (Fund (21/4/2020) 8,975,366 0.24
receives 8.56% Fixed; and USD 144,077 Societe Generale (Fund
receives/pays return on receives 14.52% Fixed;
Lockheed Martin Corp) and receives/pays return
(26/3/2020) 11,002,516 0.30 on Qualcomm Inc)
USD 314,755 Royal Bank of Canada (Fund (27/4/2020) 10,878,187 0.29
receives 9.25% Fixed; USD 30,566 Societe Generale (Fund
and receives/pays return receives 15.21% Fixed;
on Johnson Controls and receives/pays return
International Pic) (28/4/2020) 11,613,753 0.31 on ServiceNow Inc)
USD 62,196 Societe Generale (Fund (21/4/2020) 9,680,647 0.26
receives 10.12% Fixed; USD 108,783 Societe Generale (Fund
and receives/pays return receives 15.23% Fixed;
on Estee Lauder Companies and receives/pays return
- Class A) (27/4/2020) 11,265,625 0.31 on Copart Inc) (19/5/2020) 9,745,869 0.26
USD 250,839 Societe Generale (Fund USD 92,110 Societe Generale (Fund
receives 10.53% Fixed; receives 9.81% Fixed;
and receives/pays return and receives/pays return
on Metlife Inc) (27/4/2020) 10,702,442 0.29 on Dover Corp) (13/4/2020) 9,421,348 0.26
USD 68,380 Societe Generale (Fund USD 16,208 Societe Generale (Fund
receives 10.74% Fixed; receives 9.88% Fixed;
and receives/pays return and receives/pays return
on Synopsys Inc) (19/5/2020) 9,249,131 0.25 on O’Reilly Automotive Inc)
USD 77,821 Societe Generale (Fund (23/4/2020) 5,900,314 0.16
receives 11.06% Fixed; USD 16,208 Societe Generale (Fund
and receives/pays return receives 9.91% Fixed;
on Vulcan Materials Co) and receives/pays return
(27/4/2020) 9,080,205 0.25 on O'Reilly Automotive Inc)
EUR 214,475 Societe Generale (Fund (24/4/2020) 5,901,173 0.16
receives 11.2% Fixed; USD 84,398 UBS (Fund receives 10.3%
and receives/pays return Fixed; and receives/pays
on Total SA) (4/5/2020) 8,999,686 0.24 return on Allstate Corp)
USD 29,943 Societe Generale (Fund (30/4/2020) 8,980,814 0.24
receives 11.87% Fixed; USD 117,638 UBS (Fund receives 10.4%
and receives/pays return Fixed; and receives/pays
on General Dynamics return on Fidelity National
Corp) (21/4/2020) 4,823,845 0.13 Financial Services Inc)
USD 29,943 Societe Generale (Fund (22/4/2020) 4,534,435 0.12
receives 11.88% Fixed; USD 117,638 UBS (Fund receives 10.4%
and receives/pays return Fixed; and receives/pays
on General Dynamics Corp) return on Fidelity National
(20/4/2020) 4,823,280 0.13 Financial Services Inc)
USD 167,187 Societe Generale (Fund (23/4/2020) 4,535,780 0.12
receives 11.93% Fixed; USD 89,032 UBS (Fund receives 10.9%
and receives/pays return Fixed; and receives/pays
on Ball Corp) (27/4/2020) 11,706,186 0.32 return on Ross Stores Inc)
USD 58,177 Societe Generale (Fund (3/3/2020) 9,680,929 0.26
receives 12.49% Fixed; USD 134,944 UBS (Fund receives 11.5%
and receives/pays return Fixed; and receives/pays
on Union Pacific Corp) return on Crown Holdings
(13/4/2020) 9,161,550 0.25 Inc) (30/4/2020) 9,355,698 0.25
USD 85,128 Societe Generale (Fund USD 40,155 UBS (Fund receives 12% Fixed;
receives 12.69% Fixed; and receives/pays return on
and receives/pays return Martin Marietta Materials Inc)
on Delta Airlines Inc) (29/4/2020) 9,203,970 0.25
(5/3/2020) 4,002,015 0.1 USD 34,202 UBS (Fund receives 13.7%
USD 85,128 Societe Generale (Fund Fixed; and receives/pays
receives 12.7% Fixed; return on Apple Inc)
and receives/pays return (27/4/2020) 9,052,975 0.25
on Delta Airlines Inc) USD 84,222 UBS (Fund receives 13.9%
(4/3/2020) 3,999,575 0.11 Fixed; and receives/pays
USD 105,764 Societe Generale (Fund return on Ralph Lauren
receives 14.01% Fixed; Corp) (24/4/2020) 8,616,174 0.23
and receives/pays return USD 86,810 UBS (Fund receives 7.7%
on TransUnion) (23/4/2020) 9,353,890 0.25 Fixed; and receives/pays
return on First Republic
Bank) (3/3/2020) 8,709,340 0.24
The notes on pages 791 to 803 form an integral part of these financial statements.
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Portfolio of Investments 29 February 2020

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
USD 47,051 Wells Fargo (Fund receives Other Transferable Securities
10.05% Fixed; and receives/
pays return on UnitedHealth BONDS
Group Inc) (12/3/2020) 11,722,975 0.32 United States
USD 143,648 Wells Fargol(Fund receivels USD 390,000 T-Mobile USA Inc
10.88% Fixed; and receives/ 15/4/2022 (Zero Coupon) _ 0.00
pays return on CSX Corp)
(4/3/2020) 9,976,015  0.27 | Total Bonds - 000
USD 56,285 Wells Fargo (Fund receives Total Other Transferable Securities - 0.00
13.39% Fixed; and receives/ Total Portfolio 3544,458,812  95.90
pays return on Goldman
Sachs Group Inc) (4/3/2020) 11,150,277 0.30
USD 143,526 Wells Fargo (Fund receives Other Net Assets 191,575,502 4.10
13.56% Fixed: and receives/ Total Net Assets (USD) 3,696,034,314  100.00

pays return on The Charles

Schwab Corp) (5/3/2020) 5,793,942 0.16
USD 143,526 Wells Fargo (Fund receives

13.66% Fixed; and receives/

pays return on The Charles

Schwab Corp) (4/3/2020) 5,793,358 0.15

Total Equity Linked Notes 822,589,928 22.26

Total Transferable Securities and Money

Market Instruments Admitted to an

Official Stock Exchange Listing or

Dealt in on Another Regulated Market 3,544,458,812 95.90

Open Exchange Traded Futures Contracts as at 29 February 2020

Unrealised

appreciation

Number of Contract/ Expiration (depreciation)
contracts Currency Description date usbD
4,124 EUR EURO STOXX 50 Index March 2020 (16,429,727)

(3) EUR Euro Schatz March 2020 (1,168)

984 USD S&P 500 E-Mini Index March 2020 (23,838,563)

85 USD MSCI Emerging Markets Index March 2020 (607,494)

(80) USD JPY/USD Future March 2020 28,000

(384) USD GBP/USD Future March 2020 845,757
(409) USD EUR/USD Future March 2020 (444,787)
(1,466) USD MSCI Emerging Markets Index March 2020 4,430,223
2,179 USD US Treasury 5 Year Note (CBT) June 2020 2,757,799
1,386 USD US Treasury 10 Year Note (CBT) June 2020 2,517,857
1,019 USD US Long Bond (CBT) June 2020 3,592,508

309 USD US Treasury 2 Year Note (CBT) June 2020 407,865

Total

(26,741,730)

Swaps as at 29 February 2020

Unrealised

Market

Nominal Expiration appreciation Value
Value Description Counterparty date usb usbD
CDS USD 36,020,881 Fund provides default protection on CDX.NA.HY.33.V2;
and receives Fixed 5% Bank of America 20/12/2024 696,897 (1,711,025)
Total 696,897 (1,711,025)

CDS: Credit Default Swaps

Purchased Options as at 29 February 2020

Unrealised Market

Number of Call/ Expiration depreciation Value
contracts Put Description Counterparty Strike Price date usb usb
214,986 Call MSCI Emerging Markets Index Citibank usD 1,175 20/3/2020 (2,880,589) 10,049
Total (2,880,589) 10,049

The notes on pages 791 to 803 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 29 February 2020 as at 29 February 2020
Unrealised Unrealised
appreciation/ appreciation/
Maturity (depreciation) Maturity (depreciation)
Currency Purchases Currency Sales Counterparty date usb Currency Purchases Currency Sales Counterparty date usb
usD 379,838 EUR 340,530 Bank of America 13/3/2020 6,119 EUR Hedged Share Class
usDb 1,526,219 HKD 11,952,967 Citibank  13/3/2020 (7,386) EUR 574,895453 USD 628,503,668 BNY Mellon  13/3/2020 2,420,358
usb 789,412 HKD 6,165,069  Bank of America  13/3/2020 (1,587) usb 37,381,312 EUR 34,296,146 BNY Mellon  13/3/2020 (257,222)
usD 453468 EUR 411,000  Bank of America  18/3/2020 2,271 Net unrealised appreciation 2163436
Net unrealised depreciation (583) GBP Hedged Share Class
AUD Hedged Share Class GBP 116,829,634 USD 151,164,753 BNY Mellon  13/3/2020  (1,311,318)
AUD 349,938,203 USD 234,762,963 BNY Mellon  13/3/2020 (6,915,888) UsD 10,975,603 GBP 8,485,623 BNY Mellon  13/3/2020 91,382
usD 11,630,693 AUD 17,643,923 BNY Mellon  13/3/2020 142,667 Net unrealised depreciation (1.219,936)
Net unrealised depreciation (6,773,221) HKD Hedged Share Class
BRL Hedged Share Class HKD  3,187,282466 USD 410,478,729 BNY Mellon  13/3/2020  (1,539,753)
BRL 25,421,886 USD 5,863,508 BNY Mellon  13/3/2020 (220,441) usD 21,334,590 HKD 166,225,567 BNY Mellon  13/3/2020 7,297
usD 32,831 BRL 144,235 BNY Mellon  13/3/2020 814 Net unrealised depreciation (1,632,456)
Net unrealised depreciation (219,627) NZD Hedged Share Class
CAD Hedged Share Class NZD 14,626,728 USD 9,354,993 BNY Mellon  13/3/2020 (226,885)
CAD 16,294,700 USD 12,262,396 BNY Mellon  13/3/2020 (140,687) UsD 533,314 NZD 843,751 BNY Mellon  13/3/2020 6,755
usD 758,188 CAD 1,008,973 BNY Mellon  13/3/2020 7,608 Net unrealised depreciation (220130)
Net unrealised depreciation (133,079) SGD Hedged Share Class
CHF Hedged Share Class SGD 643805335 USD 464,145,205 BNY Mellon  13/3/2020  (2,784,023)
CHF 542,379 USD 555,768 BNY Mellon  13/3/2020 5,685 usD 22,037,445 SGD 30,793,423 BNY Mellon  13/3/2020 (29,604)
usD 27931 CHF 27,224 BNY Mellon  13/3/2020 (251) Net unrealised depreciation (2813.627)
Net unrealised appreciation 5434 Total net unrealised depreciation (10,850,458)
CNH Hedged Share Class
CNY 498203377 USD 71,326,655 BNY Mellon  13/3/2020 (91,938)
usD 3429871 CNY 24,088,821 BNY Mellon  13/3/2020 (14,431)
Net unrealised depreciation (106,369)

Contracts For Difference
as at 29 February 2020

Unrealised
depreciation
Holding Description Counterparty usb
Egypt
65,467 Commercial International
Bank Egypt SAE JP Morgan (13,304)
Total (13,304)

The notes on pages 791 to 803 form an integral part of these financial statements.
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Emerging Europe Fund

Portfolio of Investments 29 February 2020

Holding

Description

Market

Value

% of
Net

(EUR) Assets

Holding

Description

Market
Value
(EUR)

% of
\[1
Assets

Transferable Securities and Money Market Instruments Admitted 1,704,603 Polski Koncern Naftowy
to an Official Stock Exchange Listing or Dealt in on Another ORLEN SA 22,903,560 3.86
Regulated Market 1,330,205 Powszechna Kasa
Oszczednosci Bank Polski SA 9,612,595 1.62
FUNDS 2,596,839 Powszechny Zaklad
Ireland Ubezpieczen SA 20,733,571 3.49
236,954 BIackRock ICS Euro Liquid 111,378,693 18.75
Environmentally Aware Fund~ 23,580,658 3.97 Port |
ortugal
Total Funds 23,580,658 3.97 97,029,642 Banco Comercial Portugues SA* 15,844,941 2.67
COMMON / PREFERRED STOCKS (SHARES) Russian Federation
Bermuda 4,353,411 Detsky Mir PJSC 6,434,054 1.08
6,462,813 VEON Ltd ADR 11,667,220 1.96 5,171,602 Gazprom PJSC ADR 28,310,424 4.77
761,851 LUKOIL PJSC ADR 58,515,240 9.85
Cyprus 310,445 Magnit PJSC 13,307,047 2.24
914,491 MHP SE GDR 6,103,300  1.03 1,812,254 Mobile TeleSystems PJSC 7,801,320  1.31
Greece 1,737,148 Mobile TeleSystems PJSC ADR 14,904,144 2.51
8,000,858 AIpha Bank AE 10,001’073 1.68 174,315 Novatek PJSC GDR 22,695,699 3.82
6,781,042 National Bank of Greece SA 13,629,894  2.30 910,926 PhosAgro P.ISC GDR 9169,228  1.55
139,403 Polyus PJSC GDR 7,893,040 1.33
23,630,967  3.98 7,558,563 Sberbank of Russia PJSC 23,911,313 4.03
Hungary 2,926,045 Sberbank of Russia PJSC ADR 37,043,113 6.24
774,441 MOL Hungarian Oil & Gas Plc 5,385,277 0.91 15,573,040 Surgutneftegas PJSC (Pref) 6,937,319 117
20,809 OTP Bank Nyrt 826,862 0.14 2,379,074 Tatneft PJSC 21,354,293 3.60
6212139 105 1,112,277 Tatneft PJSC (Pref) 9,810,106 1.65
’ ’ ’ 196,704 Tatneft PJSC ADR 10,592,225 1.78
Israel 31,054,191,390 VTB Bank PJSC 17,958,955 3.02
24,258,122 Bezeq The Israeli 296,637,520 49.95
Telecommunication Corp Ltd 16,300,669 2.74
Turkey
Kazakhstan 893,526 Tupras Turkiye Petrol
691,741 Halyk Savings Bank of Rafinerileri AS* 13,202,543  2.22
Kazakhstan JSC GDR 8,861,361 1.49
United Kingdom
Netherlands 2,838,359 KAZ Minerals Plc* 13273870  2.24
gigzggg ég:;:;a:l \C/-)roup NV GDR Zg:gggﬁ; ‘1‘:13 Total Common / Preferred Stocks (Shares) 561,204,806  94.49
127,448 Yandex NV ‘A 4,583,007 0.77 | Total Transferable Securities and Money
38,091,493 6.41 | Market Instruments Admitted to an
Official Stock Exchange Listing or
1779724 z;’lagd « SA 8708.313 146 Dealt in on Another Regulated Market 584,785,464  98.46
s s ior Ban * s s . -
1243405 Bank Polska Kasa Opieki SA 25422089  4.pg | 'otl Portiolio 584,785,464 98.46
682,925 Grupa Lotos SA 9,463,130 1.59
524,935 KGHM Polska Miedz SA 8736442 147 | her NetAssets 2134955 1.54
5,519,208 PGE Polska Grupa Total Net Assets (EUR) 593,920,419 100.00
Energetyczna SA 5,798,993 0.98

~ 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 791 to 803 form an integral part of these financial statements.
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Emerging Europe Fund continued

Open Forward Foreign Exchange Contracts Sector Breakdown
as at 29 February 2020 as at 29 February 2020
Unrealised % of Net
appreciation/ Assets
Maturity (depreciation)
Currency Purchases Currency Sales Counterparty date EUR E.nergy. 36.22
GBP Hedged Share Class Financials . 3242
EUR 2039 GBP 17,203 BNY Mellon 13/3/2020 291 Communication Services 10.78
GBP 129427 EUR 153,249 BNY Mellon  13/3/2020 (198)  Consumer Staples 7.42
Net ised d i 1680 Materials 6.59
S:}Du:lre: ISZ Shepre::lel:l on (1,690) Investment Funds 3.97
edge are L1ass Consumer Discretionary 1.08
EUR 134,622 SGD 205,042 BNY Mellon  13/3/2020 734 Utilities 0.98
SGD 1,548,186 EUR 1,021,148 BNY Mellon  13/3/2020 (10,225) Other Net Assets 154
Net unrealised depreciation (9,491) 100.00
Total net unrealised depreciation (11,181)

The notes on pages 791 to 803 form an integral part of these financial statements.
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Emerging Markets Bond Fund

Portfolio of Investments 29 February 2020

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
Transferable Securities and Money Market Instruments Admitted Bermuda
to an Official Stock Exchange Listing or Dealt in on Another USD 4,847,000 Ooredoo International Finance
Regulated Market Ltd 5% 19/10/2025 5,449,846 0.26
FUNDS Brazil
Luxembourg USD 1,500,000 Banco Nacional de
4,030,000 BlackRock Global Funds - Desenvolvimento Economico
Emerging Markets Corporate e Social 5.75% 26/9/2023 1,669,453 0.08
Bond Fund 61,054,500 2.90 USD 5,290,000 Brazilian Government
Total Funds 61,054,500 2.90 International Bond 2.625%
5/1/2023 5,373,483 0.26
BONDS USD 8,373,000 Brazilian Government
International Bond 4.25%
Angola
USD 3,855,000 Angolan Government 7112025 9,140,961 043
International Bond 8% USD 9,296,000 Brazilian Qovernment
26/11/2029 3,883,913 0.19 International Bond 4.625%
USD 5,970,000 Angolan Government 13/1/2028* 10,279,145 0.49
International Bond 9.125% USD 16,167,000 Brazilian Government
26/11/2049 5,955,075  0.28 International Bond 5%
27/1/2045 17,839,395 0.85
9,838,988 047 USD 224,000 Brazilian Government
Argentina International Bond 5.625%
USD 3,462,000 Argentine Republic Government 21/2/2047 269,325 0.01
International Bond 4.625%
11/1/2023 1,549,245 0.07 44,571,762 212
USD 10,134,000 Argentine Republic Government British Virgin Islands
International Bond 5.875% USD 9,000,000 1MDB Global Investments Ltd
11/1/2028* 4,199,276 0.20 4.4% 9/3/2023 8,798,906 0.42
USD 30,398,000 Argentine Republic Government USD 1,400,000 Sinopec Group Overseas
International Bond 6.625% Development 2014 Ltd
6/7/2028 13,389,369  0.64 4.375% 10/4/2024* 1,534,750  0.07
USD 6,071,000 Argentine Republlc Government USD 300,000 Sinopec Group Overseas
Internanon:al Bond 6.875% Development 2015 Ltd 2.5%
22/4/2021" 3,082,930 015 28/4/2020 300354  0.02
USD 23,213,000 Argentine Republlc Government USD 1,391,000 Sinopec Group Overseas
International Bond 6.875% Development 2015 Ltd 3.25%
26/1/2027 10,126,671 0.48
; . e 28/4/2025 1,477,068 0.07
USD 24,744,000 Argentine Republic Government .
International Bond 6.875% USD 9,848,000 Sinopec Group Overseas
11/1/2048* 10,036,785 0.48 Development 2016 Ltd 2.75%
USD 24,878,000 Argentine Republic Government _29/9/2026* 10,254,230 0.49
International Bond 7.5% USD 6,460,000 Sinopec Group Overseas
22/4/2026 1 1’191 ‘213 0.53 Development 2016 Ltd 3.5%
USD 16,299,520 Argentine Republic Government 3/5/12026* 7,004,053 0.33
International Bond 8.28% 29,369,361 1.40
31/12/2033 8,888,332 0.42
USD 6,020,491 Argentine Republic Government Cameroon
International Bond 8.28% USD 2,715,000 Republic of Cameroon
31/12/2033* 3,203,090 0.15 International Bond 9.5%
65.666.911 312 19/11/2025* 3,055,223 0.15
Austria Cayman Islands
USD 5,075,000 Suzano Austria GmbH 7% USD 4,975,000 Sharjah Sukuk Program Ltd
16/3/2047* 6,115,375 0.29 3.854% 3/4/2026 5,338,518 0.25
Azerbaijan Chile '
USD 6,939,000 Southern Gas Corridor CJSC USD 150,000 Banco del Estado de Chile
6.875% 24/3/2026 8,309,453 0.40 ‘“144A 3.875% 8/2/2022 154,805 0.01
USD 4,000,000 State Oil Co of the Azerbaijan USD 1,315,000 Banco del Estado de Chile
Republic 4.75% 13/3/2023 4,220,000 0.20 3.875% 8/2/2022 1,357,121 0.06
USD 4,139,000 State Qil Co of the Azerbaijan USD 1,805,000 Banco del Estado de Chile
Republic 6.95% 18/3/2030 5,124,599 0.24 4.125% 7/10/2020 1,829,819 0.09
17,654,052 0.84 USD 3,004,000 Cencosud SA 5.15% 12/2/2025 3,197,383 0.15
USD 3,000,000 Cencosud SA 6.625% 12/2/2045 3,393,281 0.16
Bahrain USD 20,730,000 Chile Government International
USD 6,184,000 Bahrain Government Bond 2.55% 27/1/2032* 21,118,687 1.00
International Bond 6.75% USD 7,675,000 Chile Government International
20/9/2029 7,049,760  0.34 Bond 3.5% 25/1/2050 8,442,500  0.40
Belize USD 5,000,000 Corp Nacional del Cobre de
USD 2,335,300 Belize Government International Chile 3% 30/9/2029 5,098,673 0.24
Bond (Step-up coupon) USD 7,760,000 Corp Nacional del Cobre de
4.938% 20/2/2034 1,520,864 0.07 Chile 3.625% 1/8/2027 8,334,725 0.40

« 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 791 to 803 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 6,570,000 Corp Nacional del Cobre de Dominican Republic
Chile 3.7% 30/1/2050 6,692,161 0.32 USD 3,335,000 Dominican Republic
USD 6,170,000 Corp Nacional del Cobre de International Bond 4.5%
Chile 4.5% 16/9/2025 6,892,083 0.33 30/1/2030* 3,346,673 0.16
USD 5,733,000 Empresa Nacional de USD 6,687,000 Dominican Republic
Telecomunicaciones SA International Bond 5.5%
4.875% 30/10/2024 6,088,625 0.29 27/1/2025 7,195,839 0.34
USD 3,453,000 Empresa Nacional del Petroleo USD 3,054,000 Dominican Republic
3.75% 5/8/2026 3,619,715 0.17 International Bond 5.875%
76,219,578 3.62 18/4/2024 3,297,843 0.16
_ USD 2,985,000 Dominican Republic
China International Bond 5.875%
USD 8,257,000 Export-Import Bank of China/ 30/1/2060 2,961,866 0.14
The 2.875% 26/4/2026* 8,844,021 0.42 USD 7,981,000 Dominican Republic
: International Bond 5.95%
Colombia
USD 6,980,000 Colombia Government USD 16.861.000 D 25'/1'/2027R bli 8,774,112 0.42
International Bond 3.875% ’ ’ ominican Republic o
25/4/2027 7,513,316 0.36 International Bond 6.5%
; 15/2/2048 18,201,976 0.86
USD 6,002,000 Colombia Government o )
International Bond 4% USD 5,256,000 Dominican Republic
1, 0,
26/2/2024 6,381,814 0.30 International Bond 6.85%
USD 6,409,000 Colombia Government 271112045 5,887,541 0.28
International Bond 4.5% 49,665,850 2.36
28/1/2026 7,074,935 0.34
) e Ecuador
USD 8,581,000 ColomblalGovemment USD 11,264,000 Ecuador Government
International Bond 5% International Bond 7.875%
15/6/2045* 10,423,234 0.49 R
) 23/1/2028 8,043,200 0.38
USD 6,689,000 Colombia Government USD 25,411,000 Ecuador Government
International Bond 5.625% Y International Bond 7.95%
26/2/2044 8,651,803 0.41 * IRR
) 20/6/2024 19,042,368 0.91
USD 5,287,000 Colombia Government USD 5.002.000 Ecuador Government
International Bond 6.125% U - o
18/1/2041 7171320 034 International Bond 8.75%
o : 2/6/2023 3,946,109 0.19
47,216,422 2.24 USD 9,590,000 Ecuador Government
: International Bond 8.875%
Costa Rica
USD 3,016,000 Costa Rica Government 23/10/2027 6976725  0.33
International Bond 4.25% USD 1,835,000 Ecuador Qovernment ,
26/1/2023 3,013,644 0.14 International Bond 9.5%
) 27/3/2030 1,308,075 0.06
USD 3,045,000 Costa Rica Government
International Bond 4.375% USD 2,623,000 Eﬁﬁf:;;ﬁg:;rg::gtg 65%
30/4/2025 3,038,815 0.15 OV
) U 13/12/2026 1,981,703 0.09
USD 1,982,000 Costa Rica Government
International Bond 5.625% USD 743,000 Ecuador Qovernment ,
30/4/2043 1,785,673 0.09 International Bond 10.5%
) 24/3/2020 738,588 0.04
USD 7,920,000 Costa Rica Government
International Bond 6.125% USD 5,599,000 Ecuador (_30vernment1 ,
19/2/2031* 8248680  0.39 '2”;73';‘235';;3' Bond 10.75% 655560 022
USD 3,076,000 Costa Rica Government 6555 :
International Bond 7% 46,692,337 2.22
4/4/2044 3,173,567 0.15 Egypt
USD 3,992,000 C‘iiizr':;i r?a(l)vl;czrr]\??qtss"/ EGP 147,450,000 Egypt Government Bond
. : ° 13.564% 14/1/2030 9,260,704 0.44
12/3/2045 4,179,125 0.20 o
. . EGP 196,646,000 Egypt Government Bond 16.1%
USD 4,480,000 Instituto Costarricense de
- 7/5/2029 13,742,992 0.65
Electricidad 6.375% ;
USD 4,051,000 Egypt Government International
15/5/2043 3,974,600 0.19 o .
. . Bond 5.875% 11/6/2025 4,263,045 0.20
USD 2,297,000 Instituto Costarricense de USD 6.185.000 E G | ional
Electricidad 6.95% ,185, gypt Government Internationa
10/11/2021 : 2384932 011 Bond 6.125% 31/1/2022 6,429,501 0.31
Al : USD 7,283,000 Egypt Government International
29,799,036 1.42 Bond 6.2% 1/3/2024* 7,815,569 0.37
e USD 4,112,000 Egypt Government International
Cote d’lvoire (lvory Coast)
USD 4,666,000 Ivory Coast Government Bond 6.588% 21/2/202§ 4,250,137 0.20
. o USD 7,607,000 Egypt Government International
International Bond 6.375% o
3/3/2028 5056.778 0.24 Bond 7.5% 31/1/2027 8,515,086 0.40
- USD 5,200,000 Egypt Government International
Croatia Bond 7.6% 1/3/2029* 5,614,375 0.27
USD 3,000,000 Croatia Government USD 4,019,000 Egypt Government International
International Bond 6% Bond 7.903% 21/2/2048 4,101,264 0.20
26/1/2024 3,437,344 0.16
* All or a portion of this security represents a security on loan.
The notes on pages 791 to 803 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 6,224,000 Egypt Government International Hong Kong
Bond 8.5% 31/1/2047 6,705,387 0.32 USD 5,733,000 CNAC HK Finbridge Co Ltd
USD 2,985,000 Egypt Government International 4.125% 19/7/2027 6,274,948 0.30
Bond 8.7% 1/3/2049 3,234,061 0.15 USD 1,201,000 CNAC HK Finbridge Co Ltd
73.932,121 3.51 4.625% 14/3/2023 1,280,210 0.06
El Salvador 7,555,158 0.36
USD 5,480,000 EIl Salvador Government Hungary
International Bond 5.875% USD 6,130,000 Hungary Government
30/1/2025 5,811,369 0.27 International Bond 5.375%
USD 4,239,000 EI Salvador Government 25/3/2024 6,975,749 0.33
International Bond 6.375% USD 4,998,000 Hungary Government
18/1/2027 4,586,068 0.22 International Bond 6.375%
USD 7,000,000 EI Salvador Government 29/3/2021 5,255,709 0.25
International Bond 7.125% USD 3,516,000 Hungary Government
20/1/2050 7,403,594 0.35 International Bond 7.625%
USD 4,072,000 EI Salvador Government 29/3/2041 6,021,150 0.29
International Bond 7.65% 18.252 608 0.87
15/6/2035 4,601,360 0.22 _—_ :
India
91 1.06
22,402,3 USD 2,515,000 Export-Import Bank of India
Ethiopia 3.375% 5/8/2026 2,628,175 0.13
USD 3,869,000 Ethiopia International Bond USD 6,833,000 Export-lmport Bank of India
6.625% 11/12/2024 4,112,022 0.20 4% 14/1/2023 7,173,582 0.34
Gabon 9,801,757 0.47
USD 2,231,287 Gabon Government Indonesia
International Bond 6.375% USD 7,300,000 Indonesia Government
12/12/2024 2,361,663 0.11 International Bond 3.5%
UsD 1,910,000 Gabon Government 11/1/2028 7.733.510 0.37
International Bond 6.625% USD 12,146,000 Indonesia Government
6/2/2031 1919674  0.09 International Bond 4.125%
UsD 2,142,000 Gabon Government 15/1/2025 13,163,227 0.63
Internatlon*al Bond 6.95% USD 4,710,000 Indonesia Government
16/6/2025 2,266,504 0.1 International Bond 4.35%
6,547,841 0.31 11/1/2048 5,345,991 0.25
Ghana USD 8,534,000 Indonesia Government
| i 1B 4.759
USD 4,273,000 Ghana Government 8’}2‘;;’?;;’”“' ond 4.75% 0604750 046
International Bond 7.625% USD 1,007,000 Indonesia Government
16/5/2029 4,336,427 0.21 | . o
nternational Bond 4.75%
USD 2,900,000 Ghana Government 18/7/2047* 1212884 0.06
International Bond 7.875% USD 1,630,000 Indonesia Government
26/3/2027* 3,064,937 0.14 . o
International Bond 5.25%
USD 6,355,000 Ghana Government 8/1/2047 2093222 0.10
International Bond 7.875% USD 2,520,000 Pertamina Persero PT 3.65%
11/2/2035 6,355,801 0.30 30/7/2029* 2 664 450 013
USD 11,513,000 Ghana Government USD 3,080,000 Pertamina Persero PT 4.3%
International Bond 8.125% 20/5/2023 3971538 0.16
18/1/2026 12839,115 060 USD 3,505,000 Pertamina Persero PT 4.7%
USD 8,290,000 Ghana Government 30/7/2049* 3.906.180 0.19
International Bond 8.125% USD 3,690,000 Pertamina Persero PT 4.7%
26/3/2032 8,466,163 0.40 30/7/2049* 4.037.976 019
USD 4,354,000 Ghana Government USD 3,546,000 Pertamina Persero PT 5.625%
International Bond 8.627% 20/5/2043 4.306.005 0.20
16/6/2049 4339713 0.21 USD 2,723,000 Pertamina Persero PT 6%
USD 1,385,000 Ghana Government 3/5/2042 3.443 302 0.16
ﬂg&?gﬂm Bond 8.75% 138017 007 USD 7,681,000 Perusahaan Listrik Negara PT
USD 785.000 Gh G t ! ’ : 4.125% 15/5/2027 8,254,675 0.39
: I:t’;amaggi;'l"gi: 4 8.95% USD 5,667,000 Perusahaan Penerbit SBSN
. (] H 0,
261312051 811,494 0.04 Indonesia Ill 4.15% 29/3/2027 6,199,167 0.29
GHS 48,000,000 Republic of Ghana Government 75,236,877 3.58
Bonds 20.75% 16/1/2023 8,947,177 042 International
50,345,744 2.39 UAH 356,000,000 European Bank for
Guatemala Reconstruction &
Devel t 16.959
USD 4,760,000 Guatemala Government Bond 3/3\;;;;;1% 6.95% 14.468.950 0.69
4.5% 3/5/2026 5,073,119 0.24 ) ) e :
UAH 164,200,000 International Finance Corp
USD 4,313,000 Guatemala Government Bond 15.75% 13/5/2020 6.502. 242 0.31
4.875% 13/2/2028 4,682,974 0.22 0% et .
9,756,093 0.46 20,971,192 1.00

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

The notes on pages 791 to 803 form an integral part of these financial statements.
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Holding

USD 3,778,000

Description

Iraq
Iraq International Bond 5.8%

Market
Value
(USD)

% of
Net
Assets

Holding

USD 5,300,000

Description

Lebanon
Lebanon Government

Market
Value
(USD)

% of
\[1
Assets

15/1/2028 3,597,364 0.17 International Bond 6%
USD 5,000,000 Iraq International Bond 6.752% 27/1/2023 1,404,500 0.07
9/3/2023 4,996,094 0.24 USD 11,420,000 Lebanon Government
International Bond 6.2%
8,593,458 041 26/2/2025 2,969,200 0.14
Jamaica USD 13,467,000 Lebanon Government
USD 5,959,000 Jamaica Government International Bond 6.6%
International Bond 6.75% 27/11/2026* 3,501,420 0.16
28/4/2028 6,991,583 0.33 USD 13,521,000 Lebanon Government
USD 4,164,000 Jamaica Government International Bond 6.65%
International Bond 7.875% 22/4/2024* 3,549,263 0.17
28/7/2045 5,691,017 0.27 USD 12,612,000 Lebanon Government
12,682,600 0.60 International Bond 6.65%
Jordan 26/2/2030 3,310,650 0.16
or
USD 3,650,000 Jordan Government 14,735,033 0.70
International Bond 5.75% Malaysia
31/1/2027 3,872,422 0.19 USD 7,904,000 Petronas Capital Ltd 3.5%
USD 1,387,000 Jordan Government 18/3/2025 8,512,855 0.40
International Bond 6.125% USD 3,100,000 Petronas Capital Ltd 7.875%
29/1/2026 1,489,508 0.07 22/5/2022 3,519,469 0.17
USD 3,190,000 Jordan quernment 12,032,324 0.57
International Bond 7.375%
10/10/2047 3,445,698 0.16 Mexico
USD 2,134,000 Comision Federal de
8,807,628 0.42 Electricidad 4.875%
Kazakhstan 26/5/2021 2,209,690 0.10
USD 4,287,000 Development Bank of USD 1,500,000 Comision Federal de
Kazakhstan JSC 4.125% Electricidad 5.75%
10/12/2022 4,463,839 0.21 14/2/2042* 1,786,875 0.08
KZT 456,500,000 Development Bank of USD 1,062,000 Mexico City Airport Trust 5.5%
Kazakhstan JSC 8.95% 31/7/2047 1,179,982 0.06
4/5/2023 1,148,815 0.05 USD 4,967,000 Mexico Government
KZT 4,009,250,000 Development Bank of International Bond 3.6%
Kazakhstan JSC 9.5% 30/1/2025* 5,294,512 0.25
14/12/2020 10,276,085 0.49 USD 569,000 Mexico Government
USD 4,210,000 Kazakhstan Government International Bond 3.75%
International Bond 4.875% 11/1/2028 610,075 0.03
14/10/2044 5,432,216 0.26 USD 5,383,000 Mexico Government
USD 5,944,000 Kazakhstan Government International Bond 4.125%
International Bond 5.125% 21/1/2026* 5,899,432 0.28
21/7/2025 6,820,740 0.32 USD 7,229,000 Mexico Government
USD 1,944,000 KazMunayGas National Co International Bond 4.15%
JSC 4.75% 24/4/2025* 2,135,362 0.10 28/3/2027* 7,969,973 0.38
USD 5,405,000 KazMunayGas National Co USD 2,760,000 Mexico Government
JSC 4.75% 19/4/2027 6,006,205 0.29 International Bond 4.5%
USD 5,992,000 KazMunayGas National Co 22/4/2029 3,124,406 0.15
JSC 5.75% 19/4/2047 7,377,650 0.35 USD 7,860,000 Mexico Government
USD 4,270,000 KazMunayGas National Co International Bond 4.75%
JSC 6.375% 24/10/2048 5,657,750 0.27 8/3/2044 9,102,862 0.43
49,318,662 2.34 USD 6,450,000 Mexico Government
International Bond 5.75%
Kenya 12/10/2110 8,152,195  0.39
USD 8,347,000 Kenya Government USD 701,000 Petroleos Mexicanos 4.25%
International Bond 6.875% 15/1/2025 711,734 0.03
24/6/2024 9,043474 043 USD 5,983,000 Petroleos Mexicanos 4.5%
USD 5,499,000 Kenya Government 23/1/2026 5,959,068 0.28
International Bond 7.25% USD 15,190,000 Petroleos Mexicanos 5.625%
28/2/2028 5,877,056 0.28 23/1/2046 13,514,353 0.64
USD 4,650,000 Kenya Government USD 3,019,000 Petroleos Mexicanos 6.35%
International Bond 8% 12/2/2048 2,848,238 0.14
22/5/2032* 5,048,156 0.24 USD 9,250,000 Petroleos Mexicanos 6.5%
USD 3,467,000 Kenya Government 13/3/2027 9,828,125 0.47
International Bond 8.25% USD 1,615,000 Petroleos Mexicanos 6.75%
28/2/2048* 3,711,857 0.18 21/9/2047 1,578,763 0.08
23,680,543 113 USD 33,195,000 Petroleos Mexicanos 6.84%
23/1/2030 35,087,115 1.67
* All or a portion of this security represents a security on loan.
The notes on pages 791 to 803 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 14,400,000 Petroleos Mexicanos 6.95% USD 5,049,000 Third Pakistan International
28/1/2060* 14,040,000 0.67 Sukuk Co Ltd/The 5.625%
USD 5,795,000 Petroleos Mexicanos 7.69% 5/12/2022* 5,216,248 0.25
23/1/2050 6,123,866 0.29 12,718,791 0.60
135,021,264 6.42 Panama
Mongolia USD 3,000,000 Panama Government
USD 6,574,000 Mongolia Government International Bond 3.16%
International Bond 5.125% 23/1/2030 3,186,094 0.15
5/12/2022 6,588,381 0.31 USD 2,195,000 Panama Government
USD 2,717,000 Mongolia Government International Bond 3.87%
International Bond 5.625% 23/7/2060* 2,513,275 0.12
1/5/2023* 2,737,921 0.13 USD 15,658,000 Panama Government
International Bond 3.875%
9,326,302 0.44
— 17/3/2028 17,431,758 0.83
Morocco USD 8,792,000 Panama Government
USD 1,634,000 Morocco Government International Bond 4%
International Bond 4.25% 22/9/2024 9,526,956 0.45
11/12/2022 1,720,806 0.08 USD 4,004,000 Panama Government
o International Bond 4.3%
Namibia
USD 2,611,000 Namibia International Bonds 29/4/2053 4,927,422 0.24
5.25% 29/10/2025* 2,698,713 0.13 37,585,505 1.79
USD 1,640,000 Namibia International Bonds
e Paraguay
5.5% 3/11/2021 1,713,800 0.08 USD 6,931,000 Paraguay Government
4,412,513 0.21 International Bond 4.7%
27/3/2027 7,778,965 0.37
Netherlands R
USD 3,444,000 Kazakhstan Temir Zholy USD 3,094,000 Pa‘lriguaﬁ_eo"leé”msnsto/
Finance BV 6.95% 10/7/2042 4,814,066  0.23 1”52{;‘25’0;’25 ona ot 3482807 06
USD 4,655,000 MDGH - GMTN BV 3.7% USD 300.000 P G t e ’
7/11/2049 4975032 024 : araguay sovernmen
International Bond 6.1%
9,789,098 0.47 11/8/2044 386,906 0.02
Nigeria 11,648,678 0.55
USD 1,526,000 Nigeria Government Peru
1 0,
International Bond 6.375% USD 2,957,000 Corp Financiera de Desarrollo
12/7/2023 1,627,574 0.08
USD 11,642,000 Nigeria Government SA 4.75% 15/7/2025 3,263,789 0.16
e 9 : o USD 3,349,000 Fondo MIVIVIENDA SA 3.5%
International Bond 6.5% 31/1/2023 3 460 459 016
28/11/2027 11,656,552 0.55 . A :
S USD 3,432,000 Peruvian Government
USD 22,764,000 Nigeria Government Int i | Bond 5.625%
International Bond 7.143% 1n871r;1/z;(|)o5n0a ond . ° 5,302 440 0.25
23/2/2030* 22,717,761 1.08 ! ! :
S USD 8,277,000 Petroleos del Peru SA 4.75%
USD 5,583,000 Nigeria Government 19/6/2032 0311625 0.44
International Bond 7.875% T ’
. USD 7,406,000 Petroleos del Peru SA 5.625%
16/2/2032 5,715,468 0.27 19/6/2047 0.036.105 043
USD 1,300,000 Nigeria Government it .
International Bond 9.248% 30,374,418 1.44
21/1/2049 1,405,625 0.07 Philippines
43,122,980 2.05 USD 12,058,000 Philippine Government
Oman International Bond 3%
USD 2,856,000 Oman Government International USD 400 000 Ph1il/iZ/2ir?§BGovernm nt 12,902,060 0.61
Bond 3.625% 15/6/2021 2,864,925 0.14 ’ | tpp tional B de3 79
USD 3,909,000 Oman Government International nternational Bonad 3.1
o 1/3/2041 477,512 0.02
Bond 4.125% 17/1/2023 3,952,976 0.19 USD 8.385.000 Philiopine Government
USD 5,698,000 Oman Government International E ILISae:*naetionoavleB an 79
Bond 4.75% 15/6/2026* 5,565,343 0.26 " ° 7
) 2/2/2042 10,019,446 0.48
USD 9,008,000 Oman Government International USD 255.000 Philiopine G t
Bond 5.375% 8/3/2027 9,024,890 043 : I' 'tpp'”et_ °"|eé“m§’; 5o
USD 7,436,000 Oman Government International 3”073:7;0';86 ond 557 306.438 0.02
Bond 6% 1/8/2029 7,637,516 0.36 ! .
USD 11,992,000 Oman Government International 23,705,456 1.13
Bond 6.5% 8/3/2047 11,251,869 0.54 Poland
USD 5,021,000 0333”9%"?;2;38254“““" SAGC s127820 04 USD 12,436,000 Republic of Poland Government
: ° eh : International Bond 3%
45,425,341 2.16 17/3/2023* 12,982,018 0.62
Pakistan USD 6,577,000 Republic of Poland Government
USD 7,110,000 Pakistan Government International Bond 3.25%
International Bond 6.875% 6/4/2026 7,122,685 0.34
5/12/2027 7,502,543 0.35

* All or a portion of this security represents a security on loan.
The notes on pages 791 to 803 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 2,717,000 Republic of Poland Government USD 3,260,000 Republic of South Africa
International Bond 4% Government International
22/1/2024 2,975,387 0.14 Bond 4.665% 17/1/2024 3,424,528 0.16
23,080,090 110 USD 7,683,000 Republic of South Afric_a
Government International
Qatar Bond 4.875% 14/4/2026* 8,058,747 0.38
USD 6,670,000 Qatar Government International USD 3,523,000 Republic of South Africa
Bond 4% 14/3/2029 7,569,408 0.36 Government International
USD 18,394,000 Qatar Government International Bond 5.5% 9/3/2020 3,527,404 0.17
Bond 4.817% 14/3/2049* 23,673,225 1.12 USD 13,184,000 Republic of South Africa
USD 2,823,000 Qatar Government International Government International
Bond 5.103% 23/4/2048 3,744,886 0.18 Bond 5.65% 27/9/2047 12,788,480 0.61
34,987,519 1.66 USD 20,630,000 Republic of South Africa
. Government International
Romania Bond 5.75% 30/9/2049 19,817,075 0.94
USD 4,002,000 Romanian Government USD 3,829,000 Republic of South Africa
International Bond 4.375% Government International
22/8/2023 4,300,899  0.20 Bond 5.875% 16/9/2025 4238224  0.20
Russian Federation USD 5,267,000 Republic of South Afric_a
USD 13,200,000 Russian Foreign Bond - Government International
Eurobond 4.25% 23/6/2027 14,602,500  0.69 Bond 5.875% 22/6/2030 5714958 027
USD 5,200,000 Russian Foreign Bond - USD 2,144,000 Transnet SOC Ltd 4%
Eurobond 4.5% 4/4/2022 5460,000  0.26 26/7/2022 2,153,809  0.10
USD 7,600,000 Russian Foreign Bond - 72,454,973 3.44
Eurobond 4.75% 27/5/2026 8,565,437 0.41 Sri Lanka
USD 6,600,000 Russian Foreign Bond - .
Eurobond 5% 29/4/2020 6,629,700  0.31 USD 5,991,000 Sr: Lanka Government
USD 20,400,000 Russian Foreign Bond - nternational Bond 5.75%
Eurobond 5.25% 23/6/2047 26,491,313 1.26 18/1/2022 6,067,760  0.29
USD 3.102.636 Russian Foreign Bond - USD 7,027,000 Sri Lanka Government
) , g : o
Eurobond (Step-up coupon) Internatlonfl Bond 5.875%
7.5% 31/3/2030 3,500,161  0.17 25/7/2022 7,102,760 0.34
! ’ USD 9,482,000 Sri Lanka Government
65,249,111 3.10 International Bond 6.125%
Saudi Arabia 53/6/2025 9,145,508 0.43
USD 4,155,000 Saudi Government International USD 13,104,000 Sri Lanka Government
Bond 2.75% 3/2/2032 4,150,845  0.20 International Bond 6.2%
USD 4,420,000 Saudi Government International _11/5/2027 11,996,155 0.57
Bond 3.75% 21/1/2055* 4,524.975 0.21 USD 3,004,000 SriLanka _Government
USD 14,859,000 Saudi Government International International Bond 6.25%
Bond 4.375% 16/4/2029 16,948,547  0.80 271712021 3,065,957 0.15
USD 9,748,000 Saudi Government International USD 5,490,000 Sri Lanka Government
Bond 4.625% 4/10/2047* 11,434,404 054 International Bond 6.85%
USD 8,238,000 Saudi Government International ?3/11/2025 5,449,772 0.26
Bond 5% 17/4/2049* 10,221,556 0.49 USD 5,484,000 Sri Lanka _Government
USD 1,589,000 Saudi Government International International Bond 7.55%
Bond 5.25% 16/1/2050 2,044673  0.10 28/3/2030 5288451  0.25
49,325,000  2.34 48,116,363  2.29
Senegal Sweden
USD 2,766,000 Senegal Government EUR 651,000 East Renewable AB 13.5%
International Bond 6.25% 21/5/2021 712,361 0.03
30/7/2024* 3,017,965 0.14 Trinidad and Tobago
USD 4,422,000 Senegal Government USD 5,324,000 Trinidad & Tobago Government
International Bond 6.25% International Bond 4.5%
23/5/2033 4,660,374 0.22 4/8/2026* 5,716,645 0.27
USD 3,846,000 Senegal Government USD 2,070,000 Trinidad Generation UnLtd
International Bond 6.75% 5.25% 4/11/2027 2,210,048 0.1
13/3/2048 3,874,244  0.19 USD 2,025,000 Trinidad Petroleum Holdings Ltd
11,552,583 0.55 ‘144N 9.75% 15/6/2026* 2,301,413 0.1
South Africa 10,228,106 0.49
USD 1,800,000 Eskom Holdings SOC Ltd Tunisia
6.75% 6/8/2023 1,804,500  0.09 USD 3,866,000 Banque Centrale de Tunisie
USD 1,711,000 Eskom Holdings SOC Ltd International Bond 5.75%
8.45% 10/8/2028* 1,816,066 0.09 30/1/2025* 3,635,248 0.17
USD 9,193,000 Republic of South Africa
Government International
Bond 4.3% 12/10/2028 9,111,182 0.43
* All or a portion of this security represents a security on loan.
The notes on pages 791 to 803 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 USD 7,931,081 Uruguay Government
USD 13,940,000 Turkey Government International Bond 4.375%
International Bond 4.25% 27/10/2027 8,929,902 0.43
14/4/2026 12,857,472 0.61 USD 1,500,000 Uruguay Government
USD 17,328,000 Turkey Government International Bond 4.375%
International Bond 5.125% 23/1/2031 1,731,562 0.08
17/2/2028 16,337,055 0.78 USD 7,886,100 Uruguay Government
USD 12,080,000 Turkey Government International Bond 4.975%
International Bond 5.75% 20/4/2055 9,845,362 0.47
11/5/2047 10,430,325 0.49 USD 12,263,641 Uruguay Government
39,624,852 1.88 International Bond 5.1%
Ukraine 18/6/2050 15,534,584 0.74
USD 45,189,000 Ukraine Government 40,544,651 193
International Bond FRN Venezuela
31/5/2040 44,864,204 2.13 USD 2,936,500 Petroleos de Venezuela SA
USD 4,374,000 Ukraine Government 27/10/2020 (Zero Coupon) 704,760 0.03
International Bond 7.75% USD 54,633,022 Petroleos de Venezuela SA
1/9/2020* 4,460,386 0.21 17/11/2021 (Zero Coupon) 5,873,050 0.28
USD 5,912,000 Ukraine Government USD 76,618,400 Petroleos de Venezuela SA
International Bond 7.75% 17/2/2022 (Zero Coupon) 8,236,478 0.39
1/9/2021 6,244,580 0.30 USD 131,497,923 Petroleos de Venezuela SA
USD 8,937,000 Ukraine Government 16/5/2024 (Zero Coupon) 13,807,282 0.66
International Bond 7.75% USD 15,499,059 Petroleos de Venezuela SA
1/9/2022* 9,640,789 0.46 15/11/2026 (Zero Coupon) 1,666,149 0.08
USD 6,697,000 Ukraine Government USD 127,413,677 Petroleos de Venezuela SA
International Bond 7.75% 17/5/2035 (Zero Coupon) 13,696,970 0.65
1/9/2023 7,266,245 0.34 USD 7,000 Venezuela Government
USD 10,134,000 Ukraine Government International Bond FRN
International Bond 7.75% 15/4/2020 157 0.00
1/9/2024* 11,020,725 0.52 43,984,846 2.09
USD 4,570,000 Ukraine Government
International Bond 7.75% Zambia
1/9/2025 4,996,175 0.24 USD 7,817,000 Zambia Government
USD 4,572,000 Ukraine Government International Bond 8.5%
International Bond 7.75% 14/4/2024 5,172,655 0.25
1/9/2027* 5,017,770 0.24 USD 4,522,000 Zambia Government
International Bond 8.97%
93,510874 444 30/7/2027 2,996,532  0.14
United Arab Emirates 8,169,187 0.39
USD 10,665,000 Abu Dhabi Crude Oil Pipeline
LLC 4.6% 2/11/2047* 12,558,037  0.60 | 1ol Bonds 1,862,885681  88.53
USD 23,015,000 Abu Dhabi Government Total Transferable Securities and Money
International Bond 2.5% Market Instruments Admitted to an
30/9/2029 23,705,450 1.12 | Official Stock Exchange Listing or
USD 4,209,000 DP World Plc 4.7% 30/9/2049* 4,156,388 0.20 | Dealt in on Another Regulated Market 1,923,940,181 91.43
USD 3,134,000 DP World Plc 5.625% 25/9/2048 3,526,729 0.17
43,946,604  2.09 | Other Transferable Securities
United Kingdom
USD 6,940,000 NAK Naftogaz Ukraine via BONDS
Kondor Finance Plc 7.625% United States
8/11/2026 7,269,650 0.34 USD 16,111 Lehman Brothers Special
USD 1,529,583 Ukreximbank Via Biz Finance Finance 31/12/2049
Plc 9.625% 27/4/2022* 1,609,129 0.08 (Zero Coupon)** - 0.00
USD 4,118,000 Ukreximbank Via Biz Finance
Plc 9.75% 22/1/2025 4406260 021 | ol Bonds - 000
Total Other Transferable Securities - 0.00
13,285,039 0.63
Total Portfolio 1,923,940,181 91.43
United States
USD 16,111 Lehman Brothers Holdings Inc Other Net Assets 180,442,034 8.57
81/12/2049 (Zero Coupon) 145 000 |"1otal Net Assets (USD) 2,104,382,215 100.00
Uruguay
USD 3,959,981 Uruguay Government
International Bond 4.125%
20/11/2045 4,503,241 0.21

* 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 791 to 803 form an integral part of these financial statements.
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Open Forward Foreign Exchange Contracts
as at 29 February 2020

Currency Purchases

Currency

Sales Counterparty

Unrealised
appreciation/

Maturity (depreciation)

date

usb

Unrealised

appreciation/

Maturity (depreciation)

Sales date usb

Currency Purchases Currency Counterparty

BRL 10,417,600 USD 2373570  Goldman Sachs 18/3/2020 (61,867)  CHF Hedged Share Class

BRL 22,366,000 USD 5,246,909  Bank of America 18/3/2020 (283,813) CHF 15,809,423 USD 16,200,279 BNY Mellon  13/3/2020 165,107

EUR 430,000 USD 465,903 Royal Bank usb 178,198 CHF 173,705 BNY Mellon  13/3/2020 (1,616)

of Canada  18/3/2020 6,151

EUR 5520000 USD 6122072 Bankof America 18/3/2020 (62203  _Netunrealised appreciation 163,491

GBP 590,000 USD 770,904 BNY Mellon  18/3/2020 (14,025) ~ _CNH Hedged Share Class

JPY  6,834,640,000 USD 63,115,105  Goldman Sachs 18/3/2020 (20,303) CNY 37,499 USD 5,369 BNY Mellon  13/3/2020 @)

RUB 162,955,400 USD 2,559,652 Barclays 18/3/2020 (139,558) usb 67 CNY 469 BNY Mellon  13/3/2020 -

RUB 988,037,269 USD 15,476,939 Goldman Sachs  18/3/2020 (803,335) Net unrealised depreciation 8)

RUB 349492650 USD 5515547  Bank of America 18/3/2020 (3825139)  EUR Hedged Share Class

usD 4048109 EUR 3,650,000  Bank of America 18/3/2020 I EUR 495525268 USD 541,742,234 BNY Mellon  13/312020 2,076,297

usD 62,936,116 JPY 6845600000 Bank of America 18/3/2020 (259864) s 9070914 EUR 8,330,760 BNY Mellon  13/3/2020 (71,728)

usD 687,223 PLN 2,670,000 Barclays 18/3/2020 10,683 , —

uUsD 12,529979 RUB 828,356,900 BNP Paribas  18/3/2020 20783  etunrealised appreciation 2,004,569

TRY 45752900 USD 7521410 BankofAmerica 19/6/2020  (510,102) _GBP Hedged Share Class

usb 7927549 TRY 49,739,000 BNP Paribas  19/6/2020 305,400 GBP 39,949,950 USD 51,685,630 BNY Mellon  13/3/2020 (443,176)

UsD 1,909,999 TRY 12,214,000 RBS Plc  19/6/2020 38,290 uUsD 2,101,938 GBP 1,621,708 BNY Mellon  13/3/2020 21,826

usb 16,510,855 TRY 102,865,930  Morgan Stanley 19/6/2020 747,381 Net unrealised depreciation (421,350)

uUsD 2150078 TRY 13,714,400 UBS 19/6/2020 48,443 HKD Hedged Share Class

usD 3670,779 TRY 23,243,600 JP Morgan - 19/6/2020 108862 hkD 407924390 USD 52536603 BNY Mellon 13/3/2020  (198,543)

uUsD 14,141,136 TRY 88,639,795 Bank of America 19/6/2020 557,716 USD 1932617 HKD 15040315 BNY Mellon 13/3/2020 2,804

Net unrealised depreciation (388,322) Net unrealised depreciation (195,649)

AUD Hedged Share Class NZD Hedged Share Class

AUD 37,589,635 USD 25225230 BNY Mellon  13/3/2020 (750368) Nz 13096600 USD 8,375,428 BNY Mellon 13/3/2020 (202,228)

usD 1,957,893 AUD 2,936,233 BNY Mellon  13/3/2020 46,095 USD 84,979 NZD 134.766 BNY Mellon  13/3/2020 876

Net unrealised depreciation (704,273) Net unrealised depreciation (201,352)

CAD Hedged Share Class ZAR Hedged Share Class

CAD 14,064,145 USD 10,584,551 BNY Mellon  13/3/2020 (122163)  “Usp 37053 ZAR 566.321 BNY Mellon13/3/2020 %04

usb 295,931 CAD 395,022 BNY Mellon _13/3/2020 2072 zaR 45796632 USD 3,064,006 BNY Mellon 13/32020  (140,872)

Net unrealised depreciation (120,091) Net unrealised depreciation (139,968)
Total net unrealised depreciation (2,953)

Open Exchange

Traded Futures Contracts as at 29 February 2020

Unrealised

Number of Contract/ Expiration appreciation
contracts Currency Description date usb
(418) EUR Euro-BTP March 2020 346,912

498 USD US Treasury 5 Year Note (CBT) June 2020 402,683

65 USD US Ultra Bond (CBT) June 2020 357,389

54 USD US Treasury 10 Year Note (CBT) June 2020 90,903

Total 1,197,887

The notes on pages 791 to 803 form an integral part of these financial statements.
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Swaps as at 29 February 2020

Unrealised
appreciation/

Market

Nominal Expiration  (depreciation) VELT)
Value Description Counterparty date usb usbD
CDS USD 23,500,000 Fund receives default protection on Brazilian Government
International Bond; and pays Fixed 1% Bank of America 20/12/2024 326,547 354,764
CDS USD 20,139,000 Fund receives default protection on Colombia Government
International Bond; and pays Fixed 1% Barclays 20/12/2024 25,636 37,114
CDS USD 19,875,000 Fund receives default protection on Turkey Government
International Bond; and pays Fixed 1% Goldman Sachs 20/12/2024 494,211 2,353,042
CDS USD 30,530,000 Fund receives default protection on Brazilian Government
International Bond; and pays Fixed 1% Goldman Sachs 20/12/2024 (73,099) 460,892
CDS USD 10,500,000 Fund receives default protection on Turkey Government
International Bond; and pays Fixed 1% JP Morgan 20/12/2024 410,317 1,243,117
CDS USD 6,625,000 Fund receives default protection on Turkey Government
International Bond; and pays Fixed 1% Morgan Stanley 20/12/2024 133,101 784,347
CDS USD 10,500,000 Fund receives default protection on Turkey Government
International Bond; and pays Fixed 1% Morgan Stanley 20/12/2024 469,582 1,243,117
CDS USD 22,450,000 Fund receives default protection on Turkey Government
International Bond; and pays Fixed 1% Morgan Stanley 20/12/2024 1,299,944 2,657,902
CDS USD 8,845,000 Fund receives default protection on Turkey Government
International Bond; and pays Fixed 1% Morgan Stanley 20/12/2024 (19,000) 1,047,178
CDs USD 3,541,623 Fund receives default protection on CDX.EM.IG.32.V1;
and pays Fixed 1% Morgan Stanley 20/12/2024 54,512 216,284
Total 3,121,751 10,397,757

CDS: Credit Default Swaps

The notes on pages 791 to 803 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

Holding

USD 3,516,000

Description

Canada
Canacol Energy Ltd 7.25%

Market
Value
(USD)

% of
\[1
Assets

Regulated Market 3/5/2025 3,709,929 0.82
FUNDS Cayman Islands
Ireland USD 3,469,000 ADCB Finance Cayman Ltd 4%
25,737,919 BlackRock ICS US Dollar 29/3/2023* 3,645,702 0.81
Liquidity Fund~ 25,737,919 5.72 USD 3,401,000 AHB Sukuk Co Ltd 4.375%
19/9/2023 3,632,162 0.81
Total Funds 25,737,919 572 USD 3,957,000 Aldar Sukuk No 2 Ltd 3.875%
22/10/2029 4,165,930 0.92
BONDS ) USD 3,459,000 Almarai Sukuk Ltd 4.311%
Argentina 5/3/2024 3,653,499 0.81
USD 1,629,000 Pampa Energia SA7.5% USD 3,956,000 Arabian Centres Sukuk Ltd
24/1/2027* 1,337,562 0.30 5.375% 26/11/2024 4,069,735  0.90
USD 5,851,000 YPF SA 7% 15/12/2047* 4,329,740 0.96 USD 3,401,000 China Overseas Finance
5,667,302 1.26 Cayman VIl Ltd 4.25%
Austria 26/4/2023 3,614,260 0.80
USD 1,360,000 Klabin Austria GmbH ‘144A USD 4,568,000 Ch(';r;g;’ﬁ'\s/iﬁtzga?g;
5.75% 3/4/2029* 1,466,021 0.33
USD 720,000 Klabin Austria GmbH 7% 2/3/2030 4,852,152 1.01
’ 3/4/2049* 813.600 018 USD 2,159,000 CIFI H(gldings Group Co Ltd
USD 2,000,000 Klabin Austria GmbH 7% USD 2.169.000 C 6.45% 7/11/2024 2194084 049
3/4/2049 2.260,000 0.50 ,169, ountry Gfrden Holdings Co
USD 1,632,000 Suzano Austria GmbH 5% Ltd 4.75% 28/9/2023 286,962 049
15/1/2030* 1,708,500 0.38 USD 1,904,000 Dar AI—OArkan Sukuk Co Ltd
USD 1,632,000 Suzano Austria GmbH 5.75% 6.75% 15/2/2025 1.879,010 042
14/7/2026 1.856.400 0.41 USD 4,081,000 DIB Sukuk Ltd 2.95% 20/2/2025 4,114,158 0.91
USD 1.360.000 Suzano Austria GmbH 6% ’ ’ USD 2,200,000 DP World Crescent Ltd 3.875%
’ ’ 15/1/2029 1542 537 0.34 18/7/2029 2,230,594 0.50
. . : USD 6,562,000 Grupo Aval Ltd 4.375% 4/2/2030 6,611,215 1.47
9,647,058 214 USD 3,809,000 MAF Global Securities Ltd FRN
Bermuda 20/3/2026 (Perpetual) 3,904,225  0.87
USD 2,993,000 CBQ Finance Ltd 5% USD 1,904,000 MAF Sukuk Ltd 4.638%
24/5/2023 3,221,684  0.71 14/5/2029 2,061,080  0.46
USD 326,457 Digicel Group One Ltd USD 3,187,000 QIIB Senior Sukuk Ltd 4.264%
8.25% 30/12/2022 216,379  0.05 5/3/2024 3,381,056  0.75
USD 4,039,166 Digicel Group Two Ltd USD 4,445,000 QNB Finance Ltd 2.75%
8.25% 30/9/2022 982,608  0.22 121212027 4,464,447 099
USD 3,809,000 Tengizchevroil Finance Co USD 504,000 Tencent Holdings Ltd FRN
International Ltd 4% 19/1/2023 503,698 0.11
15/8/2026 3,999,450 0.89 USD 3,809,000 Termocandelaria Power Ltd
0,
8.420 121 187 7.875% 30/1/2029 4,157,761 0.92
) 65,021,730 14.44
Brazil
USD 4,300,000 Banco Bradesco SA/Cayman Chile
Islands 2.85% 27/1/2023* 4,287,143 0.95 USD 2,238,000 Celulosa Arauco y Constitucion
USD 3,580,000 Banco Bradesco SA/Cayman SA 4.25% 30/4/2029~ 2,330,541 0.52
Islands 3.2% 27/1/2025* 3,565,716 0.79 USD 3,101,000 Celulosa Arauco y Constitucion
USD 4,225,000 Banco do Brasil SA/Cayman SA 5.15% 29/1/2050 3,236,184 0.72
FRN 15/4/2024 (Perpetual) 4,297,617 0.96 USD 4,081,000 Embotelladora Andina SA
USD 1,932,000 BRF SA 4.875% 24/1/2030 1,961,282 0.44 3.95% 21/1/2050* 4,111,608 0.91
USD 5,169,000 Globo Comunicacao e USD 1,149,000 Inversiones CMPC SA 3.85%
Participacoes SA 4.875% 13/1/2030* 1,184,906 0.26
22/1/2030 5,220,535 1.16 USD 4,217,000 Sociedad Quimica y Minera de
USD 5,650,000 Itau Unibanco Holding SA/ Chile SA 4.25% 22/1/2050 4,322,425 0.96
Cayman Island FRN 15,185,664 337
27/2/2025 (Perpetual) 5,408,180 1.20 Colombia
o
24,740473 550 USD 3,984,000 Bancolombia SA FRN 18/12/2020 4,093,560  0.91
British Virgin Islands USD 4,311,000 Bancolombia SA 3% 29/1/2025* 4,327,166 0.96
USD 3,809,000 Gold Fields Orogen Holdings USD 2,816,000 Ecopetrol SA 5.875% 18/9/2023 3,131,392 0.70
BVI Ltd 5.125% 15/5/2024 4,167,879 0.92 USD 3,445,000 Ecopetrol SA 5.875% 28/5/2045 4,127,002 0.92
USD 5,000,000 Huarong Finance 2019 Co Ltd USD 4,171,000 Empresas Publicas de Medellin
3.375% 24/2/2030 4,995,740 1.1 ESP 4.25% 18/7/2029 4,382,157 0.97
USD 4,500,000 SF Holding Investment Ltd USD 3,086,000 SURA Asset Management SA
2.875% 20/2/2030* 4,544,766 1.01 4.375% 11/4/2027* 3,347,828 0.74
USD 3,903,560 Star Energy Geothermal USD 3,153,000 SURA Asset Management SA
Wayang Windu Ltd 6.75% 4.875% 17/4/2024 3,409,674 0.76
24/4/2033* 4,176,653 0.93 26,818,779 596
17,885,038 3.97
~ 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 791 to 803 form an integral part of these financial statements.
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Holding

USD 3,469,000

Description

Hong Kong
CNAC HK Finbridge Co Ltd

Market
Value
(USD)

% of
Net
Assets

Holding

USD 5,648,000

Description

Banco Mercantil del Norte
SA/Grand Cayman FRN

Market
Value
(USD)

% of
\[1
Assets

4.125% 14/3/2021* 3,539,464 0.79 27/6/2029 (Perpetual) 6,450,192 1.43
USD 3,435,000 Vanke Real Estate Hong Kong USD 1,430,000 Banco Santander Mexico SA
Co Ltd 3.15% 12/5/2025 3,524,942 0.78 Institucion de Banca Multiple
USD 1,972,000 Vanke Real Estate Hong Kong Grupo Financiero Santand
Co Ltd 3.975% 9/11/2027 2,110,964 0.47 FRN 20/1/2022 (Perpetual) 1,528,165 0.34
USD 5,439,000 BBVA Bancomer SA/Texas FRN
9,175,370 2.04 13/9/2034* 6,082,332 1.35
India USD 3,673,000 Cibanco SA Ibm/PLA
USD 3,945,000 JSW Steel Ltd 5.25% 13/4/2022 3,999,175 0.89 Administradora Industrial S
Indonesia de RL de EIV 4.962%
USD 1,744,000 Chandra Asri Petrochemical USD 1.741.000 C 18/7/2029 o 4,025,378 0.89
| 741, ydsa SAB de CV 6.25%
Tbk PT 4.95% 8/11/2024 1,734,462 0.39 4/10/2027 1,781,805 0.40
International USD 4,308,000 Fomento Economico Mexicano
USD 3,265,000 African Export-Import Bank/The SAB de CV 3.5% 16/1/2050 4,521,111 1.00
4.125% 20/6/2024 3,443,045 0.76 USD 3,787,000 Gruma SAB de CV 4.875%
1/12/2024 4,138,481 0.92
Ireland , USD 1,930,000 Grupo Televisa SAB 4.625%
UsD 1,900,000 Celtic Resources HO'dlngS DAC 30/1/2026 2,171,250 0.48
4.125% 9/10/2024 , 1,961,750 044 USD 2,950,000 Grupo Televisa SAB 5%
USsD 2,000,000 MMC Norilsk Nickel OJSC Via 13/5/2045 3,445,047 0.77
MMC Finance DAC 4.1% USD 1,937,000 Industrias Penoles SAB de CV
11/4/2023 , 2,073,125 046 5.65% 12/9/2049 2,177,043 048
USD 2,000,000 NOVOleetSk Steel Via Steel USD 1,080,000 Mexico City Airport Trust 5.5%
Funding DAC 4.7% 30/5/2026 2,180,000 0.48 31/10/2046* 1,189,060 0.26
USD 3,100,000 Phosagro OAO Via Phosagro USD 3,854,000 Orbia Advance Corp SAB de
Bond Funding DAC 3.05% CV 5.5% 15/1/2048* 4,297,812 0.96
23/1/2025 3,111,625 069 USD 2,208,000 Petroleos Mexicanos 3.5%
UsD 1,400,000 Phosagro OAO Via Phosagro 30/1/2023 2222‘145 0.49
Bond Funding DAC 3.949% USD 2,913,000 Petroleos Mexicanos 4.5%
USD 2,000,000 Rusal Capital DAC 4.85% USD 3,259,000 Petroleos Mexicanos 6.95%
12,837,695 2.85 USD 1,904,000 Trust F/1401 4.869% 15/1/2030* 2,096,780 0.47
Jersey USD 1,768,000 Trust F/1401 6.39% 15/1/2050 2,107,235 0.47
USD 2,000,000 Petropaviovsk 2016 Ltd 8.125% 65,533,703  14.56
14/11/2022 2,125000 047 Morocco
Luxembourg USD 2,720,000 OCP SA 4.5% 22/10/2025 2,954,175 0.66
USD 3,686,000 Kenbourne Invest SA 6.875% USD 857,000 OCP SA 6.875% 25/4/2044 1,135,927 0.25
26/11/2024 3,824,225 0.85 4,090,102 0.91
USD 1,625,000 Kenbourne Invest SA 6.875% Netherlands
26/11/2024 1,708,281 0.38 )
USD 1,768,000 Klabin Finance SA 4.875% USD 4,124,000 Braskem Netherlands Finance
19/9/2027* 1,867,450  0.41 BV 5.875% 31/1/2050 4129980 0.92
USD 2,753,000 Millicom International Cellular USD 1,900,000 Lukoil Intemational Finance BV
SA 6.25% 25/3/2029* 2,967,218  0.66 4.75% 2/11/2026 2,094,750 0.46
USD 2.100.000 Severstal OAO Via Steel USD 1,500,000 Metinvest BV 7.75% 17/10/2029 1,535,100 0.34
B Capital SA 3.15% 16/9/2024 2.105,250 0.47 USD 4,203,000 Petrobras Global Finance BV
4.375% 20/5/2023 4,426,284 0.98
12,472,424  2.77 USD 1,014,000 Petrobras Global Finance BV
Mauritius 5.093% 15/1/2030* 1,095,120  0.24
ushD 3,945,000 Greenko Solar Mauritius Ltd UsSD 3,271 ,000 Teva Pharmaceutical Finance
5.95% 29/7/2026* 4,104,668  0.91 Netherlands Il BV 2.2%
21/7/2021 3,223,979 0.72
Mexico USD 5,444,000 Teva Pharmaceutical Finance
USD 2,491,000 Banco Inbursa SA Institucion Netherlands Il BV 4.1%
De Banca Multiple Grupo 1/10/2046 4,391,777 0.98
Financiero Inbursa 4.125% USD 2,462,000 Teva Pharmaceutical Finance
6/6/2024 2,626,448 0.58 Netherlands Ill BV 7.125%
USD 6,262,000 Banco Inbursa SA Institucion 31/1/2025 2,602,796 0.58
De Banca Multiple Grupo USD 4,400,000 VEON Holdings BV 4% 9/4/2025 4,592,500 1.02
Financiero Inbursa 4.375%
11/4/12027* 6,635,763 1.47 28,092,286 6.24
USD 1,836,000 Banco Mercantil del Norte Panama
SA/Grand Cayman FRN USD 4,062,000 Banco General SA 4.125%
27/9/2024 (Perpetual) 1,958,783 0.44 7/18/2027* 4,346,340 0.96
USD 3,265,000 Banistmo SA 3.65% 19/9/2022 3,336,422 0.74

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

The notes on pages 791 to 803 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 3,878,000 Cable Onda SA 4.5% 30/1/2030* 3,989,493 0.89 USD 544,000 Turkiye Sise ve Cam Fabrikalari
USD 3,515,000 Empresa de Transmision AS 4.25% 9/5/2020 544,918 0.12
Electrica SA 5.125% 2/5/2049 4,208,114 0.93 USD 1,623,000 Turkiye Sise ve Cam Fabrikalari
USD 3,945,000 Intercorp Financial Services Inc AS 6.95% 14/3/2026 1,710,997 0.38
4.125% 19/10/2027 4,168,755 0.93 10,453 755 232
20,049,124 445 United Arab Emirates
Paraguay USD 3,333,000 Burgan Senior SPC Ltd
USD 996,000 Telefonica Celular del Paraguay 3.125% 14/9/2021 3,377,267 0.75
SA 5.875% 15/4/2027* 1,054,826 0.24 USD 1,000,000 DP World Plc 4.7% 30/9/2049 987,500 0.22
USD 3,200,000 Telefonica Celular del Paraguay USD 3,673,000 Oztel Holdings SPC Ltd
SA 5.875% 15/4/2027 3,389,000 0.75 6.625% 24/4/2028 3,948,475 0.88
4,443,826 0.99 USD 3,537,000 Tabreed Sukuk Spc Ltd 5.5%
b 31/10/2025* 3,986,411 0.88
eru
USD 3,479,000 Banco de Credito del Peru 12,299,653 273
4.25% 1/4/2023 3,676,325 0.82 United Kingdom
Saudi Arabia USD 1,468,000 Tullow Oil Plc 7% 1/3/2025 1,026,453 0.23
USD 3,809,000 Saudi Arabian Oil Co 3.5% USD 2,044,000 Ukcra'".e Railways Via Rail
apital Markets Plc 8.25%
16/4/2029 4,046,467 0.90 9/7/2024 2,194,990 0.49
South Africa 3,221,443  0.72
USD 3,673,000 Growthpoint Properties .
International Pty Ltd 5.872% United States
2/5/2023 3,973,727 0.88 USD 3,945,000 GUSAP Il LP 4.25% 21/1/2030* 4,001,019 0.89
USD 3,809,000 Transnet SOC Ltd 4% 26/7/2022 3,826,426 0.85 | Total Bonds 394,695,789  87.67
7,800,153 1.73 | Total Transferable Securities and Money
Turkey Market Instruments Admitted to an
usb 3‘940’000 KOC Holding AS 6.5% Officia_l Stock Exchange Listing or
11/3/2025* 4,168,866 0.93 Dealt in on Another Regulated Market 420,433,708 93.39
USD 2,040,000 Tupras Turkiye Petrol Total Portfolio 420,433,708  93.39
Rafinerileri AS 4.5%
18/10/2024 2,039,388 0.45 | Other Net Assets 29,756,351 6.61
USD 2,010,000 Turkcell lletisim Hizmetleri AS Total Net Assets (USD) 450,190,059 100.00
5.8% 11/4/2028* 1,989,586 0.44

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

Swaps as at 29 February 2020

Unrealised
appreciation/
(depreciation)
usb

Market
Value
usb

Expiration
date

Nominal

Value Description

Counterparty

CDS USD 3,837,500 Fund receives default protection on Mexico Government

International Bond; and pays Fixed 1% Bank of America 20/12/2024 (19,985) 6,336
CDS USD 3,550,000 Fund receives default protection on Brazilian Government

International Bond; and pays Fixed 1% Goldman Sachs 20/12/2024 (8,500) 53,592
CDS USD 1,278,840 Fund receives default protection on Brazilian Government

International Bond; and pays Fixed 1% HSBC Bank Plc  20/12/2024 19,747 19,306
CDS USD 1,382,408 Fund receives default protection on Mexico Government

International Bond; and pays Fixed 1% HSBC Bank Plc 20/12/2024 14,759 2,283
Total 6,021 81,517
CDS: Credit Default Swaps

The notes on pages 791 to 803 form an integral part of these financial statements.
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Open Forward Foreign Exchange Contracts
as at 29 February 2020

Unrealised
appreciation/

Maturity (depreciation)

Currency Purchases Currency Sales Counterparty date usb
GBP 110,000 USD 143,050  Goldman Sachs  18/3/2020 (1,937)
Net unrealised depreciation (1,937)
EUR Hedged Share Class

EUR 17,795,758 USD 19,452,099 BNY Mellon  13/3/2020 78,008
usD 237,216 EUR 216,170 BNY Mellon  13/3/2020 (22)
Net unrealised appreciation 77,986
GBP Hedged Share Class

GBP 254,073 USD 329,152 BNY Mellon  13/3/2020 (3,261)
usb 6,526 GBP 5,000 BNY Mellon  13/3/2020 112
Net unrealised depreciation (3,149)
JPY Hedged Share Class

JPY  12,541,811,205 USD 114,336,299 BNY Mellon  13/3/2020 1,411,506
usD 885,564 JPY 97,320,356 BNY Mellon  13/3/2020 (12,601)
Net unrealised appreciation 1,398,905
Total net unrealised appreciation 1,471,805

The notes on pages 791 to 803 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 271,448 Infosys Ltd ADR 2,741,625 0.59
to an Official Stock Exchange Listing or Dealt in on Another 2,487,988 Petronet LNG Ltd 8,467,109 1.82
Regulated Market 455,725 Shriram Transport Finance
Co Ltd 7,554,426 1.63
FUNDS 38,330,818 8.25
Ireland -
317,847 BlackRock ICS US Dollar Liquid Indonesia
Environmentally Aware Fund-~ 31,799,820 6.84 15,372,200 Astra International Tbk PT 5,919,595 1.27
Total Funds 31,799,820 6.84 25,750,800 Bank Mandiri Persero Tbk PT 13,057,122 2.81
18,976,717 4.08
COMMON / PREFERRED. STOCKS (SHARES) Mexico
Austria 369,145 Fomento Economico Mexicano
214,854 Erste Group Bank AG 7,118,911 1.53 SAB de CV 3,030,609 0.65
Bermuda 37,109 Fomento Economico Mexicano
. . SAB de CV ADR 3,048,504 0.65
3,007,000 H Elect G Co Ltd 8,603,292 1.85 i
T aier Hlectronics Broup to i 755,222 Grupo Aeroportuario del
Brazil Pacifico SAB de CV 7,811,451 1.68
1,472,340 Ambev SA 4,608,383 0.99 2,118,462 Grupo Financiero Banorte
896,925 BB Seguridade Participacoes SA 6,142,697 1.32 SAB de CV 11,236,757 2.42
241,657 Cia Brasileira de Distribuicao 3,388,551 Wal-Mart de Mexico SAB de CV 9,383,640 2.02
(Pref) 3,756,131 0.81 34.510 961 7.42
77,325 Cia Brasileira de — :
Distribuicao ADR* 1,201,631 0.26 Panama
369,429 Petroleo Brasileiro SA 2,147,653 0.46 64,374 Copa Holdings SA 5,185,969 1.12
184,636 Petroleo Brasileiro SAADR 2,145,470 0.46 I
’ b Philippines
726,445 Vale SA 7,031,043 1.52 3,997,520 Bank of the Philippine Islands 5,811,009 1.25
27,033,008 5.82
Poland
Cayman Islands 291,819 Bank Polska Kasa Opieki SA 6,543,824 1.41
878,600 ENN Energy Holdings Ltd* 9,733,744 2.09
5,329,000 Geely Automobile Holdings Ltd 9,476,225 2.04 Qatar
208,900 Tencent Holdings Ltd 10,345,516 223 10,244,550 Qatar Gas Transport Co Ltd 6,161,929 1.33
4,483,000 Topsports International Russian Federation
Holdings Ltd* 5182269 1.1 888,338 Mobile TeleSystems PJSC 4194177  0.90
3,666,800 Wynn Macau Ltd 7,386,067  1.59 439,929 Mobile TeleSystems PJSCADR 4,139,732 0.89
42,123,821 9.06 639,815 Sberbank of Russia PJSC ADR 8,883,831 1.91
China 17,217,740 3.70
1,258,000 Anhui Conch Cement (_)o Ltd ‘H’ 9,224,084 1.98 Singapore
247,999 Asymchem Laboratories 858,600 BOC Aviation Ltd* 7452210  1.60
Tianjin Co Ltd 6,352,060 1.37
29,912,000 Bank of China Ltd ‘H’ 11,820,139 2.54 South Africa
15,491,000 Industrial & Commercial Bank 481,279 Absa Group Ltd 4,085,863 0.88
of China Ltd ‘H’ 10,593,344 2.28 South Korea
7,548,000 Jiangsu Expressway Co Ltd ‘H™ 8,725,354 1.88
) 85,572 S-1 Corp 5,791,698 1.25
860,000 Ping An Insurance Group Co of .
China Ltd ‘H™* 9 560 782 206 697,467 Samsung Electronics
= Co Ltd (Pref) 26,158,599 5.63
56,275,763 12.11 34,936 Samsung SDI Co Ltd 8,485,895 1.82
Colombia 31,235 SK Holdings Co Ltd 4,937,933 1.06
284,899 Ecopetrol SAADR 4,880,320 1.05 45,374,125 9.76
Egypt Taiwan
1,016,979 Commercial International 3,263,000 Hon Hai Precision Industry
Bank Egypt SAE 5,370,978 1.15 Co Ltd 8,653,344 1.86
2,138,000 Taiwan Semiconductor
Hong Kong Manufacturing Co Ltd 22312391  4.80
1,673,500 China Mobile Ltd . . 13,161,718 2.83 81,402 Taiwan Semiconductor
3,662,000 Hang Lung Properties Ltd 7,996,580 1.72 Manufacturing Co Ltd ADR* 4,205,227 0.91
21,158,298 455 35,170,962 7.57
India Thailand
1,275,928 Bharti Airtel Ltd 9255531 1.9 1,435,000 Kasikornbank PCL 5411659  1.16
464,325 HDFC Bank Ltd 7576992 1.63 16,915,400 Land & Houses PCL 4,502,909  0.97
269,766 Infosys Ltd 2,735,135 0.59
9,914,568 213
~ 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 791 to 803 form an integral part of these financial statements.
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Emerging Markets Equity Income Fund continued

Portfolio of Investments 29 February 2020
Market

% of

Value Net
Holding Description (USD) Assets
Turkey
354,890 Tupras Turkiye Petrol
Rafinerileri AS* 5,751,268 1.24
United Kingdom
522,278 Mediclinic International Plc 2,268,552 0.49
3,023,049 Vivo Energy Plc 3,849,321 0.83
6,117,873 1.32
Total Common / Preferred Stocks (Shares) 419,170,227 90.18
Total Transferable Securities and Money
Market Instruments Admitted to an
Official Stock Exchange Listing or
Dealt in on Another Regulated Market 450,970,047 97.02
Total Portfolio 450,970,047  97.02
Other Net Assets 13,844,215 2.98
Total Net Assets (USD) 464,814,262 100.00

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

Open Forward Foreign Exchange Contracts
as at 29 February 2020

Unrealised

appreciation/

Maturity (depreciation)

Counterparty date usb

Sales

Currency Purchases Currency

AUD Hedged Share Class

Open Forward Foreign Exchange Contracts
as at 29 February 2020

Unrealised

appreciation/

Maturity (depreciation)

Counterparty date usb

Currency Purchases Currency Sales

GBP Hedged Share Class

AUD 2,614,337 USD 1,754,512 BNY Mellon  13/3/2020 (52,300) GBP 1,031,490 USD 1,334,562 BNY Mellon  13/3/2020 (11,505)
usb 490,082 AUD 730,884 BNY Mellon  13/3/2020 14,198 usb 102,461 GBP 79,232 BNY Mellon  13/3/2020 833
Net unrealised depreciation (38,102) Net unrealised depreciation (10,672)
CAD Hedged Share Class HKD Hedged Share Class

CAD 478,534 USD 360,124 BNY Mellon  13/3/2020 (4,140) HKD 32,740,186 USD 4,216,568 BNY Mellon  13/3/2020 (15,893)
usb 26,930 CAD 35,805 BNY Mellon  13/3/2020 295 usb 441,131 HKD 3,434,199 BNY Mellon  13/3/2020 512
Net unrealised depreciation (3,845) Net unrealised depreciation (15,381)
CHF Hedged Share Class NZD Hedged Share Class

CHF 7,602 USD 7,790 BNY Mellon  13/3/2020 80 NzD 1,279,798 USD 819,442 BNY Mellon  13/3/2020 (20,758)
usb 592 CHF 578 BNY Mellon  13/3/2020 (6) usb 61,639 NZD 97,351 BNY Mellon  13/3/2020 885
Net unrealised appreciation 74 Net unrealised depreciation (19,873)
CNH Hedged Share Class SGD Hedged Share Class

CNY 105,451 USD 15,098 BNY Mellon  13/3/2020 (20) SGD 2,091,874 USD 1,508,053 BNY Mellon  13/3/2020 (8,983)
usb 1,146 CNY 8,059 BNY Mellon  13/3/2020 (6) usb 210,898 SGD 294,784 BNY Mellon  13/3/2020 (349)
Net unrealised depreciation (26) Net unrealised depreciation (9,332)
EUR Hedged Share Class Total net unrealised depreciation (44,973)
EUR 17,244,602 USD 18,852,473 BNY Mellon  13/3/2020 72,766

usb 2,524,272 EUR 2,318,867 BNY Mellon  13/3/2020 (20,582)

Net unrealised appreciation 52,184

Open Exchange Traded Futures Contracts as at 29 February 2020

Unrealised

Number of Contract/ Expiration depreciation
contracts Currency Description date usbD
184 USD MSCI Emerging Markets Index March 2020 (1,411,069)

Total (1,411,069)

The notes on pages 791 to 803 form an integral part of these financial statements.
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Emerging Markets Equity Income Fund continued

Contracts For Difference Sector Breakdown

as at 29 February 2020 as at 29 February 2020
Unrealised % of Net
depreciation Assets
Holding escrption Counterparty usbD Financials 2508
14,526 Cg%pmercial International Information Technology 16.20
Bank Egypt SAE JP Morgan (2,952) Communication Services 8.84
(2,952) Consumer Discretionary 8.69
Industrials 8.59
Netherlands Investment Funds 6.84
259,555 X5 Retail Group NV JP Morgan Energy 6.36
(762,821) Consumer Staples 5.38
(762,821) Materials 3.50
United Kingdom Real Estate 2.69
476,832 Mediclinic International Plc  HSBC Bank Plc (327,335) Utilities 2.09
294,690 Prudential Plc JP Morgan (865,854) Healthcare 1.86
(1,193,189) Other Net Assets 2.98
Total (1,958,962) 100.00

The notes on pages 791 to 803 form an integral part of these financial statements.
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Emerging Markets Fund

Portfolio of Investments 29 February 2020

Market % of Market % of
Value Net Value \[1
Holding Description (USD) Assets Holding Description (USD) Assets
Transferable Securities and Money Market Instruments Admitted India
to an Official Stock Exchange Listing or Dealt in on Another 1,961,641 Axis Bank Ltd 18,953,861 1.35
Regulated Market 1,637,776 HDFC Bank Ltd 26,725,710 1.90
2,607,419 Jindal Steel & Power Ltd 5,560,425 0.40
FUNDS 5,180,042 Petronet LNG Ltd 17,628,694  1.25
Ireland 2,031,465 Tech Mahindra Ltd 20,954,351 1.49
1,407,105 BlackRock ICS US Dollar Liquid 5,812,944 Zee Entertainment
Environmentally Aware Fund~ 140,777,327 10.01 Enterprises Ltd 19,275,131 1.37
Total Funds 140,777,327 10.01 109,098,172 7.76
Indonesia
COMMON / PREFEI;RED STOCKS (SHARES) 55,289,400 Astra International Tbk PT 21,291,090 1.51
ermuda 24,298,700 Bank Mandiri Persero Tok PT 12,320,824 0.8
11,918,000 Kunlun Energy Co Ltd 8,318,187 0.59
33,611,914 2.39
Brazil
1,155,500 B2W Cia Digital 15,288,120  1.09 Italy
2.257.312 BB Seguridade 4,272,500 PRADA SpA 13,868,484 0.9
Participacoes SA 15,459,469 1.10 Mexico
742,551 Cia Brasileira de Distribuicao 1,619,280 Fomento Economico Mexicano
(Pref) 11,541,643 082 SAB de CV 13,293,976 0.94
185,092 Cia Brasileira de Distribuicao 165,531 Fomento Economico Mexicano
ADR* 2,876,330  0.20 SAB de CV ADR 13,598,372  0.97
1,206,164 Petroleo Brasileiro SA ADR 14,015,626 1.00 97,987 Grupo Aeroportuario del
1,333,262 Vale SAADR ‘B’ 12,839,313 091 Pacifico SAB de CV ADR 10,141,654 0.72
72,020,501 5.12 1,480,759 Grupo Aeroportuario del
c Pacifico SAB de CV ‘B’ 15,315,862 1.09
anada 3,199,384 Grupo Financiero Banorte
311,687 Eldorado Gold Corp 2,742,956 0.20 SAB de CV 16.970.190 1.21
932,824 Eldorado Gold Corp 8208851  0.58 9,429,007 Wal-Mart de Mexico SAB de CV 26,110,985  1.85
10951807 0.78 95431,039  6.78
Cayman Islands Panama
361,971 Alibaba Group Holc.llng Ltd ADR 72,531,749 5.16 123,966 Copa Holdings SA 9,086,701 0.71
2,450,500 ENN Energy Holdings Ltd 27,148,351 1.93
7,977,000 Geely Automobile Holdings Ltd 14,184,996 1.01 Philippines
548,596 Huazhu Group Ltd ADR 17,961,033 1.28 13,576,050 Bank of the Philippine Islands 19,734,874 1.40
1,457,200 Meituan Dianping 18,490,210 1.31 Poland
186,470 New Oriental Education & L
Technology Group Inc ADR 23.239.756 165 756,920 Bank Polska Kasa Opieki SA 16,973,367 1.21
181,600 Silicon Motion Technology Russian Federation
Corp ADR 6,795,472 0.48 238,998 LUKOIL PJSC ADR 20,133,192 1.43
1,504,400 Tencent Holdings Ltd 74,503,560 5.30 1,843,688 Mobile TeleSystems PJSC 8,704,741 0.62
254855127 1812 1,994,497 Mobile TeleSystems PJSC ADR 18,768,217  1.33
_ 4,833,297 Sberbank of Russia PJSC 16,769,769 1.19
15.670.000 E;hg‘:‘ Ltd H 12.605.583 0.90 1,467,175 Sberbank of Russia PJSC ADR 20,371,725 1.45
s s ir China ‘H™ s X .
3,758,500 Anhui Conch Cement Co Ltd ‘H* 27,558,602  1.96 84,747,644  6.02
939,897 Asymchem Laboratories South Korea
Tianjin Co Ltd 24,073,814 1.71 269,851 Coway Co Ltd 15,308,960 1.09
5,325,956 Beijing New Building 37,213 NCSoft Corp 19,885,743 1.41
Materials Plc 19,196,218 1.36 1,188,074 Samsung Electronics Co Ltd 53,020,671 3.77
16,620,000 China Construction Bank 96,377 Samsung SDI Co Ltd 23,409,808 1.67
Corp ‘H’ 13,433,772 0.95 227,351 SK Hynix Inc 16,454,632 1.17
1,993,500 Ping An Insurance Group Co
of China Ltd ‘H™* 22,162,115 1.58 128,079,814 9.1
1,421,415 Shenzhen Inovance Taiwan
Technology Co Ltd 5,755,437 0.41 11,011,000 Hon Hai Precision Industry
124785541  8.87 Co Ltd 29,200,726 2.07
144,000 Largan Precision Co Ltd 21,067,721 1.50
Egypt 2,992,000 Taiwan Semiconductor
2,712,441 Commercial International Manufacturing Co Ltd 31,224,824 2.22
Bank Egypt SAE 14,325,231 1.02 127,193 Taiwan Semiconductor
Manufacturing Co Ltd ADR* 6,570,790 0.47
Hong Kong . e
10,150,000 CNOOC Ltd 13,907,968  0.99 818,000 Wiwynn Corp 19558845  1.39
66,273 CNOOC Ltd ADR 8,987,282 0.64 107,622,906 7.65
9,505,400 Hang Lung Properties Ltd 20,756,606 1.48
23,038,000 SJM Holdings Ltd* 26,069,924 1.85
69,721,780 4.96

~ 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 791 to 803 form an integral part of these financial statements.
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Emerging Markets Fund continued

Portfolio of Investments 29 February 2020

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
Thailand Other Transferable Securities
23,137,000 Charoen Pokphand Foods PCL 19,613,830 1.39
431,400 Land & Houses PCL 114,839 0.01 | COMMON STOCKS (SHARES)
4,862,500 Land & Houses PCL 1,294,406 0.09 Indonesia
21,023,075 1.49 1,070 PT Aplikasi Karya Anak Bangsa** 5,488,212 0.39
Turkey Total Common Stocks (Shares) 5,488,212 0.39
1,171,015 Koza Altin Isletmeleri AS 13,890,338 0.99 | Total Other Transferable Securities 5,488,212 0.39
785,118 Tupras Turkiye Petrol .
Rafinerileri AS* 12,723,446 0.90 Total Portfolio 1,377,676,060  97.94
26,613,784 1.89 | Other Net Assets 28,950,551 2.06
United States Total Net Assets (USD) 1,406,626,611 100.00
122,638 FirstCash Inc 9,640,573 0.68
Total Common / Preferred Stocks (Shares) 1,231,410,521 87.54
Total Transferable Securities and Money
Market Instruments Admitted to an
Official Stock Exchange Listing or
Dealt in on Another Regulated Market 1,372,187,848  97.55

* 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 29 February 2020
Unrealised

Contract/ depreciation

Expiration

Number of

contracts Currency Description date usD
45 USD MSCI Emerging Markets Index March 2020 (245,915)
Total (245,915)

Contracts For Difference
as at 29 February 2020

Contracts For Difference
as at 29 February 2020

Unrealised
depreciation
usb

Unrealised
depreciation

Counterparty usb

Holding Description

Counterparty

Holding

Description
Cayman Islands

United Kingdom

806,100 Tencent Holdings Ltd JP Morgan (1,509,969) .
1,113,935 Prudential Plc JP Morgan (3,297,357)
(1,509,969)
(3,297,357)
China Total (5,677,064)
82,761,000 Bank of China Ltd JP Morgan (601,980)
(601,980)
Eqvot Sector Breakdown
gyp
1,281,710 Commercial International as at 29 February 2020
(267.758) Assets
Consumer Discretionary 17.33
Information Technology 16.23
Open Forward Foreign Exchange Contracts 2‘”3”‘3'3'_5 o Son Ezi
ommunication Services .
as at 29 February 2020
" Investment Funds 10.01
Unrealised
appreciation/ Energy 6.21
Maturity (depreciation) Consumer Staples 6.17
Currency Purchases Currency Sales Counterparty date usbD Industrials 5.19
usb 16,137,221 KRW 19,242,828,923 JP Morgan  24/4/2020 201,198 Materials 5.04
usb 39,285,259 HKD 308,668,168 JP Morgan  26/8/2020 (317,014) Utilities 252
Net unrealised depreciation (115,816) Healthcare 1.71
EUR Hedged Share Class Real Estate 1.58
EUR 138,517,414 USD 151,429,686 BNY Mellon  13/3/2020 587,454 Other Net Assets 2.06
usb 13,328,141 EUR 12,232,594 BNY Mellon  13/3/2020 (96,599) 100.00
Net unrealised appreciation 490,855
Total net unrealised appreciation 375,039
The notes on pages 791 to 803 form an integral part of these financial statements.
Interim report and unaudited financial statements [193]



Emerging Markets Local Currency Bond Fund

Portfolio of Investments 29 February 2020

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

COP 897,000,000

Description

Colombia
Colombia Government
International Bond 9.85%

Market
Value
(USD)

% of
\[1
Assets

28/6/2027* 321,439 0.01
COMMON STOCKS (SHARES) COP 208,495,600,000 Colombian TES 6%
Luxembourg 28/4/2028 60,051,926  1.58
140,000 BlackRock Strategic Funds - COP 26,051,600,000 Colombian TES 6.25%
Emerging Markets Flexi 26/11/2025 7,707,797  0.20
Dynamic Bond Fund™ 18,355,400 048 | cop 71,523,200,000 Colombian TES 7% 30/6/2032 21,698,961  0.57
Total Common Stocks (Shares) 18,355,400 0.48 COP 33,901,000,000 Colombian TES 7.25%
18/10/2034 10,469,681 0.28
BONDS COP 232,576,000,000 Colombian TES 7.5%
Argentina 26/8/2026 73,023,716 1.92
USD 9,872,000 Argentine Republic Government COP 83,926,000,000 Colombian TES 7.75%
International Bond 5.625% 18/9/2030 27,004,759 0.71
26/1/2022* 4,735,475 0.12 | COP 135,476,100,000 Colombian TES 10%
USD 9,643,000 Argentine Republic Government 24/7/2024 45,717,444 1.21
International Bond 7.625% 245,995,723 6.48
22/4/2046* 4,004,858 0.11 P h Republic
zec
8,740,333 023 CZK 462,330,000 Czech Republic Government
Brazil Bond 0.95% 15/5/2030 19,524,852 0.51
BRL 1,807,020 Brazil Letras do Tesouro CZK 199,850,000 Czech Republic Government
Nacional 1/7/2021 Bond 1% 26/6/2026 8,469,892 0.22
(Zero Coupon) 37,953,505 1.00 CZK 110,800,000 Czech Republic Government
BRL 2,023,610 Brazil Letras do Tesouro Bond 2% 13/10/2033 5,271,697 0.14
Nacional 1/1/2022 CZK 1,400,000 Czech Republic Government
(Zero Coupon) 41,389,368 1.09 Bond 2.5% 25/8/2028 66,789 0.00
BRL 1,124,880 Brazil Letras do Tesouro CZK 451,700,000 Czech Republic Government
Nacional 1/7/2022 Bond 2.75% 23/7/2029* 22,201,357 0.59
(Zero Coupon) 22,332,521 0.59 CZK 1,060,000 Czech Republic Government
BRL 2,984,010 Brazil Letras do Tesouro Bond 5.7% 25/5/2024 53,950 0.00
Nacional 1/7/2023
(Zero Coupon) 55410612  1.46 55,588,537 146
BRL 5,188,160 Brazil Notas do Tesouro Dominican Republic
Nacional Serie F 10% DOP 767,200,000 Dominican Republic
1/1/2023 129,035,010 3.40 International Bond 8.9%
BRL 1,677,550 Brazil Notas do Tesouro 15/2/2023 14,273,172 0.38
Nacional Serie F 10% DOP 208,300,000 Dominican Republic
1/1/2025 43,204,071 1.14 International Bond 9.75%
BRL 742,190 Brazil Notas do Tesouro 5/6/2026 3,976,668 0.10
Nacional Serie F 10%
11112025 19,396,865  0.51 18,249840 048
BRL 833,420 Brazil Notas do Tesouro Egypt
Nacional Serie F 10% EGP 270,893,000 Egypt Government Bond
11/2027 22,004,594 0.58 13.564% 14/1/2030 17,013,631  0.45
BRL 1,207,710 Brazil Notas do. Tesouro EGP 415,250,000 Egypt Government Bond
Nacional Serie F 10% 16.1% 7/5/2029 29,020,562 0.76
1/1/2029 32,504,313 0.85
46,034,193 1.21
403,230,859 10.62
Chile Ghana
CLP 41,975,000,000 Bonos de la Tesoreria de la GHS 57,530,000 Reé’é’:é'g 208(?2;”?6%\;%?? o oses 028
Republica en pesos 4.5% L
1/3/2026 55,101,659 1.45 Hungary
CLP 36,465,000,000 Bonos de la Tesoreria de la HUF 4,407,850,000 Hungary Government Bond
Republica en pesos 5% 2.75% 22/12/2026 15,211,367 0.40
1/3/2035 50,471,341 1.33 HUF 4,179,190,000 Hungary Government Bond 3%
CLP 16,180,000,000 Bonos de la Tesoreria de la 27/10/2027 14,563,056 0.39
Republica en pesos 6% HUF 2,855,360,000 Hungary Government Bond 3%
1/1/2043 25,559,906 0.67 21/8/2030* 9,953,023 0.26
CLP 778,500,000 Chile Government International HUF 3,109,550,000 Hungary Government Bond
Bond 5.5% 5/8/2020 965,417 0.03 5.5% 24/6/2025 12,166,090 0.32
132,098,323 3.48 51,893,536 1.37
China India
CNY 313,250,000 China Government Bond 3.13% INR 1,240,630,000 India Government Bond
21/11/2029 46,329,041 1.22 6.79% 15/5/2027 17,500,424 0.46
CNY 79,700,000 China Government Bond 3.25% .
22/11/2028 11,790,781  0.31 Indonesia
IDR 147,456,000,000 Indonesia Treasury Bond
58,119,822  1.53 6.125% 15/5/2028 9,635,127  0.25

~ 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 791 to 803 form an integral part of these financial statements.
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Holding

IDR 114,524,000,000

Market
Value

Description (USD)

Indonesia Treasury Bond

% of
Net
Assets

Holding

MYR 114,356,000

Description

Malaysia Government Bond

Market
Value
(USD)

% of
\[1
Assets

6.625% 15/5/2033 7,343,584 0.19 3.882% 14/3/2025 28,613,389 0.75
IDR 200,529,000,000 Indonesia Treasury Bond MYR 76,922,000 Malaysia Government Bond
7% 15/5/2027 14,221,170 0.38 3.885% 15/8/2029 19,855,528 0.52
IDR 317,822,000,000 Indonesia Treasury Bond 7.5% MYR 24,842,000 Malaysia Government Bond
15/8/2032 21,985,594 0.58 3.892% 15/3/2027 6,306,266 0.17
IDR 82,650,000,000 Indonesia Treasury Bond MYR 96,667,000 Malaysia Government Bond
7.5% 15/5/2038 5,630,972 0.15 3.899% 16/11/2027 24,688,474 0.65
IDR 123,775,000,000 Indonesia Treasury Bond 8.25% MYR 81,764,000 Malaysia Government Bond
15/5/2029 9,286,898 0.25 3.955% 15/9/2025 20,659,210 0.54
IDR 154,757,000,000 Indonesia Treasury Bond 8.25% MYR 35,253,000 Malaysia Government Bond
15/6/2032 11,352,621 0.30 4.059% 30/9/2024 8,857,150 0.23
IDR 438,654,000,000 Indonesia Treasury Bond 8.25% MYR 35,499,000 Malaysia Government Bond
15/5/2036 33,204,400 0.87 4.181% 15/7/2024 8,942,960 0.24
IDR 532,128,000,000 Indonesia Treasury Bond MYR 64,008,000 Malaysia Government Bond
8.375% 15/3/2024 40,148,354 1.06 4.232% 30/6/2031 16,932,111 0.45
IDR 544,356,000,000 Indonesia Treasury Bond MYR 69,640,000 Malaysia Government Bond
8.375% 15/9/2026 41,545,201 1.09 4.392% 15/4/2026 18,033,685 0.48
IDR 360,364,000,000 Indonesia Treasury Bond MYR 160,098,000 Malaysia Government Bond
8.375% 15/3/2034 26,749,443 0.71 4.498% 15/4/2030 43,053,594 1.13
IDR 104,642,000,000 Indonesia Treasury Bond MYR 25,793,000 Malaysia Government Bond
8.375% 15/4/2039 7,749,233 0.20 4.736% 15/3/2046 7,320,248 0.19
IDR 349,861,000,000 Indonesia Treasury Bond 8.75% MYR 43,171,000 Malaysia Government Bond
15/5/2031 26,823,284 0.71 4.762% 7/4/12037 12,300,906 0.32
IDR 467,008,000,000 Indonesia Treasury Bond MYR 97,376,000 Malaysia Government Bond
9% 15/3/2029 36,211,630 0.95 4.893% 8/6/2038 28,242,477 0.74
IDR 279,773,000,000 Indonesia Treasury Bond 9.5% MYR 389,000 Malaysia Government
15/7/2031 22,502,737 0.59 Investment Issue 4.128%
IDR 62,092,000,000 Indonesia Treasury Bond 15/8/2025 98,657 0.00
10.5% 15/8/2030 5,318,771 0.14 326,727,849 8.60
IDR 328,242,000,000 Indonesia Treasury Bond
1% 15/9/2025 27,659,491 0.73 Mexico
IDR 67,180,000,000 Jasa Marga Persero Tbk PT MXN 2,845,948 Mexican Bonos 5.75% 5/3/2026 13,839,363 0.36
7.5% 11/12/2020 4,660,675 0.12 MXN 7,329,500 Mexican Bonos 6.5% 10/6/2021 37,125,433 0.98
IDR 97,180,000,000 Wijaya Karya Persero Tbk PT MXN 783,418 Mexican Bonos 6.5% 9/6/2022 3,976,342 0.10
7.7% 31/1/2021 6,467,964 0.17 MXN 26,122 Mexican Bonos 6.75% 9/3/2023 133,396 0.00
358 497 149 .44 MXN 6,721,452 Mexican Bonos 7.5% 3/6/2027 35,953,208 0.95
= : MXN 4,802,158 Mexican Bonos 7.75% 29/5/2031 26,440,881 0.70
International MXN 5,051,486 Mexican Bonos 7.75%
UAH 398,500,000 European Bank for 23/11/2034 27,892,446 0.73
Reconstruction & MXN 4,680,574 Mexican Bonos 7.75%
Development 16.95% 13/11/2042 25,288,283 0.67
3/4/2020 16,196,283 0.43 MXN 1,057,224 Mexican Bonos 8% 7/12/2023 5,628,469 0.15
UAH 270,900,000 International Finance Corp MXN 3,079,202 Mexican Bonos 8% 7/11/2047 17,509,971 0.46
15.75% 13/5/2020 10,727,510 0.28 MXN 4,137,346 Mexican Bonos 8.5% 31/5/2029 23,596,827 0.62
26,923,793 0.71 MXN 4,259,702 Mexican Bonos 8.5%
18/11/2038 25,256,110 0.67
Kazakhstan MXN 7,720,718 Mexican Bonos 10% 5/12/2024 44,717,034 1.18
KZT 4,682,750,000 Development Bank of MXN 1,881,766 Mexican Bonos 10% 20/11/2036 12,600,047 0.33
Kazakhstan JSC 8.95% MXN 4,082,897 Petroleos Mexicanos 7.19%
4/5/2023 11,784,478 0.31 12/9/2024 19,160,600 0.50
KZT 4,089,750,000 Development Bank of
Kazakhstan JSC 9.5% 319,118,410 8.40
14/12/2020 10,482,414 0.28 Peru
22,266,892 0.59 PEN 150,000 Peru Government Bond ‘144A’
6.15% 12/8/2032 50,853 0.00
Kenya PEN 164,603,000 Peruvian Government
KES 850,000,000 Kenya Infrastructure Bond International Bond 6.35%
12.5% 12/5/2025 9,065,264 0.24 12/8/2028 56,628,477 1.49
. PEN 164,728,000 Peruvian Government
Malaysia e )
MYR 2,426,000 Malay);ia Government Bond International Bond 6.95%
o 12/8/2031 59,229,637 1.56
3.48% 15/3/2023 590,240 0.02 PEN 66,673,000 Peruvian Government
MYR 83,890,000 Maélayos;ao/G;\;e;grg;nt Bond 20.890.676 o T International Bond 8.2%
.502% 31/5 7 ,890,87 .55 :
MYR 23,491,000 Malaysia Government Bond 12/8/2026 24,727,926 065
3.733% 15/6/2028 5,952,162 0.16 140,636,893 3.70
MYR 173,961,000 Malaysia Government Bond
3.8% 17/8/2023 42,854,619 1.13
MYR 48,787,000 Malaysia Government Bond
3.844% 15/4/2033 12,535,295 0.33
The notes on pages 791 to 803 form an integral part of these financial statements.
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Holding

PHP 241,000,000

Description

Philippines
Philippine Government

Market
Value
(USD)

% of
Net
Assets

Holding

ZAR 417,226,509

Description

Republic of South Africa
Government Bond 8.5%

Market
Value
(USD)

% of
\[1
Assets

International Bond 4.95% 31/1/2037 23,398,998 0.62
15/1/2021 4,771,003 0.13 ZAR 526,301,145 Republic of South Africa
PHP 201,000,000 Philippine Government Government Bond 8.75%
International Bond 6.25% 31/1/2044* 29,303,131 0.77
14/1/2036 4,917,138 0.13 ZAR 553,969,776 Republic of South Africa
Government Bond 8.75%
9,688,141 0.26
) 28/2/2048 30,691,410 0.81
Poland ZAR 488,819,150 Republic of South Africa
PLN 302,337,000 Republic of Poland Government Government Bond 8.875%
Bond 2.5% 25/7/2026 80,409,710 212 28/2/2035* 28,911,717 0.76
PLN 94,460,000 Republic of Poland Government ZAR 560,666,573 Republic of South Africa
Bond 2.5% 25/7/2027 25,187,255 0.66 Government Bond 9%
PLN 93,560,000 Republic of Poland Government 31/1/2040 32,372,230 0.85
Bond 2.75% 25/4/2028 25,437,167 0.67 ZAR 823,326,629 Republic of South Africa
PLN 392,166,000 Republic of Poland Government Government Bond 10.5%
Bond 2.75% 25/10/2029 107,640,921 2.83 21/12/2026* 59,168,858 1.56
238.675.053 6.28 ZAR 71 ,920,000 Transnet SOC Ltd 9.5%
R - — 13/5/2021 4,715,572 0.12
omania
RON 89,205,000 Romania Government Bond 307,455,457 8.09
3.25% 29/4/2024 20,141,320 0.53 Sweden
RON 43,255,000 Romania Government Bond EUR 8,000,000 East Renewable AB 13.5%
3.65% 24/9/2031 9,228,707 0.24 21/5/2021 8,754,057 0.23
RON 35,605,000 Romania Government Bond
4.25% 28/6/2023 8,325,681  0.22 Turkey
RON 80,710,000 Romania Government Bond TRY 33,128,953 Turkey Government Bond 7.1%
5% 12/2/2029 19,724,086  0.52 8/3/2023 4,596,062 0.12
RON 38.820.000 Romania Government Bond TRY 58,114,104 Turkey Government Bond 8%
5.8% 26/7/2027 9,924,416  0.26 12/3/2025 7,654,488 020
TRY 61,287,511 Turkey Government Bond 8.8%
67344210  1.77 27/9/2023 8,620,606  0.23
Russian Federation TRY 70,063,843 Turkey Government Bond 9%
RUB 2,357,442,000 Russian Federal Bond - OFZ 241712024 9,860,518  0.26
6.9% 23/5/2029 36,583,208 0.96 TRY 80,035,659 Turkey Government Bond
RUB 9,527,000 Russian Federal Bond - OFZ 10.5% 11/8/2027 11,520,498 0.30
7% 25/1/2023 146,532 0.00 TRY 90,854,404 Turkey Government Bond
RUB 1,738,159,000 Russian Federal Bond - OFZ 10.6% 11/2/2026 13,329,864  0.35
7.05% 19/1/2028 27,147,799 0.71 TRY 107,583,687 Turkey Government Bond 11%
RUB 554,535,000 Russian Federal Bond - OFZ 24/2/2027 15,986,443 042
71% 16/10/2024 8,632,442 0.23 TRY 40,621,000 Turkey Government Bond 12.4%
RUB 14,089,000 Russian Federal Bond - OFZ 8/3/2028 6,446,210  0.17
7.15% 12/11/2025 219,667  0.01 USD 20,378,000 Turkey Government
RUB 3,333,096,000 Russian Federal Bond - OFZ International Bond 7.625%
7.25% 10/5/2034 52,806,680  1.39 26/4/2029 21,963,663  0.58
RUB 3,459,816,000 Russian Federal Bond - OFZ 99,978,352 2.63
7.7% 23/3/2033 56,715,061 1.49 )
RUB 2,068,810,000 Russian Federal Bond - OFZ Ukraine
7.75% 16/9/2026 33.421. 139 0.88 UAH 80,000,000 Ukraine Government
RUB 848,276,000 Russian Federal Bond - OFZ International Bond 10%
7.95% 7/10/2026 13,831,393 0.36 23/8/2023 3232039 0.09
RUB 2,956,043,000 Russian Federal Bond - OFZ UAH 40,626,000 Ukraine Government
8.15% 3/2/2027 48,822,975  1.29 International Bond 15.84%
RUB 2,446,365,000 Russian Federal Bond - OFZ 26/2/2025 2,010,593 0.05
8.5% 17/9/2031 42,358,216 112 UAH 224,880,000 Ukraine Gpvernment
International Bond 16%
320,685,112 8.44 24/5/2023 10,689,535  0.28
South Africa 15,932,167 042
ZAR 264,179,210 Republic of South Africa .
Government Bond 6.5% Umted States
28/2/2041* 11.641.226 0.31 USD 38,595,100 United States Treasury Note/
ZAR 291,639,119 Republic of South Africa Bond 1.375% 30/4/2021 38,725,509 1.02
Government Bond 7% USD 38,021,300 United States Treasury Note/
28/2/2031 15.771.641 0.41 Bond 2.375% 15/4/2021% 38,569,341 1.02
ZAR 626,946,765 Republic of South Africa 77,294,850 2.04
Government Bond 8% Uruguay
31/1/2030* 37,374,274 0.98
ZAR 583,599,679 Republic of South Africa UYU 2,152,938,000 Uruguay Government =
Government Bond 8.25% International Bond 8.5%
31/3/2032 34,106,400 0.90 15/3/2028 50,849,506 1.34

T Securities pledged or given in guarantee, see Note 14, for further details.
* All or a portion of this security represents a security on loan.

The notes on pages 791 to 803 form an integral part of these financial statements.
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Market % of

Value Net
Holding Description (USD) Assets
Zambia
ZMW 27,000,000 Zambia Government Bond
10% 26/2/2021 1,501,229 0.04
ZMW 50,000,000 Zambia Government Bond
11% 26/2/2023 2,092,654 0.06
ZMW 55,000,000 Zambia Government Bond
13% 18/12/2027 1,697,486 0.04
5,291,369 0.14
Total Bonds 3,453,359,678  90.92
Total Transferable Securities and Money
Market Instruments Admitted to an
Official Stock Exchange Listing or
Dealt in on Another Regulated Market 3,471,715,078 91.40
Total Portfolio 3,471,715,078  91.40
Other Net Assets 326,485,780 8.60
Total Net Assets (USD) 3,798,200,858 100.00
Open Forward Foreign Exchange Contracts Open Forward Foreign Exchange Contracts

as at 29 February 2020 as at 29 February 2020

Unrealised
appreciation/

Unrealised
appreciation/

Maturity (depreciation) Maturity (depreciation)

Currency Purchases Currency Sales Counterparty date usbD Currency Purchases Currency Sales Counterparty date usb
KZT  4,327,032,960 USD 11,327,311 Goldman Sachs  16/3/2020 (47,976) EUR 9,814,810 USD 10,655,900 UBS 18/3/2020 118,821
AUD 29,857,670 USD 20,003,534  HSBC Bank Plc  18/3/2020 (560,832) EUR 365,882,779 USD 403,752,191  Bank of America 18/3/2020 (2,085,238)
BRL 207,200,760 USD 46,761,769 JP Morgan  18/3/2020 (783,169) EUR 3,884,821 USD 4,219,300 Royal Bank
BRL  122,695690 USD 28,006,320  MSBC Bank Plc 18/3/2020 (779,701) of Canada  18/3/2020 45,465
BRL  137,168262 USD 31,570,548 Cibank 18/32020  (1,132,412)  EUR 33,070,000 USD 36,109,490 Barclays ~ 18/3/2020 194,832
BRL 88,583 USD 20,244 BNP Paribas  18/3/2020 87y HUF 14,884,008 USD 48,224 UBS  18/3/2020 61
BRL 33,802,960 USD 7,855,673 Barclays 18/3/2020 (354,673) HUF 35,298,884 USD 113,530 State Street  18/3/2020 982
BRL 208481310 USD 70,021,655 Bankof America 18/3/2020  (3787,569) ~ HUF 68,240,996480 USD 223,754,799 JP Morgan 18/3/2020  (2,376,621)
Chartered Bank  18/3/2020 (1,713) IDR 273,310,549,290 USD 19,456,863 JP Morgan  18/3/2020 (585 010)
CAD 126,994 USD 95,787 State Street  18/3/2020 (1,316) IDR 1,878,713,988,690 USD 136,022,655  HSBC Bank Plc  18/3/2020 (6,299,107)
CAD 80,464,400 USD 60,765,505 BNP Paribas  18/3/2020 (907,489) IDR  273,896,274,930 USD 19,641,181 Deutsche Bank  18/3/2020 (728,885)
CLP  30,294,715,860 USD 37,283,567 Citibank  18/3/2020 (234,644) IDR 1,608,092,072 USD 116,963 UBS 18/3/2020 (5,926)
CLP  44,973,034,036 USD 55,728,430  HSBC Bank Plc  18/3/2020 (728,656) IDR  56,870,172,990 USD 4,124,853 BNP Paribas  18/3/2020 (198,018)
CLP  15,367,808,460 USD 19,391,556 Barclays 18/3/2020 (597,495) IDR 2,446,296,496,599 USD 176,947,305 Citibank  18/3/2020 (8,032,686)
CLP 203,680,385 USD 257,869 Royal Bank INR 5,053,781,989 USD 70,304,810 JP Morgan  18/3/2020 (600,830)
of Canada  18/3/2020 8778 NR 10,271 USD 143 Bank of America 18/3/2020 M)
CNH 85,210,000 USD 12,166,013 BNY Mellon  18/3/2020 15,734 Chartered Bank  18/3/2020 220,402
COP  35,580,540,390 USD 10,458,713 Morgan Stanley 18/3/2020 (420,388) JPY  8,649,005860 USD 78,171,936 Bank of America  18/3/2020 1,672,403
COP  26,027,400,230 USD 7,610,351 Barclays 18/3/2020 (267,250) JPY  6,402,037,700 USD 58,284,855 JP Morgan  18/3/2020 816,327
COP  32,985,992,350 USD 9,776,524 Citibank  18/3/2020 (470,198) JPY  15,647,056,170 USD 144,494,163  Goldman Sachs 18/3/2020 (46,481)
COP  73,474,310,000 USD 21,412,217 BNY Mellon  18/3/2020 (682,937) MXN  1,125,703,214 USD 59,358,660  Societe Generale 18/3/2020 (2,424,997)
COP 166,963,146,836 USD 49,040,459 RBS Plc  18/3/2020 (1,935,207) MXN  1,870,982,471 USD 97,871,429 Royal Bank
CZK 2,380,820 USD 103,397 BNP Paribas  18/3/2020 (766) of Canada 18/3/2020  (3,244,459)
CZK 2829336920 USD 124,330,935 JPMorgan 18/32020  (2,364,478) ~ MXN 53,879,546 USD 2,777,630 RBS Plc  18/3/2020 (52 614)
CZK 362260620 USD  15917,203 Societe Generale 18/3/2020 (300651) ~ MXN 107,000,000 USD 5715698  HSBC Bank Plc  18/3/2020 (304,057)
EUR 36,820,940 USD 30,936,408 Standard MXN 176,820,000 USD 9,074,472  Goldman Sachs 18/3/2020 (131 608)
Chartered Bank  18/3/2020 485,705 MYR 190,880 USD 45,988 Barclays 18/3/2020 (738)
EUR 7,286,890 USD 7,886,696 BNP Paribas  18/3/2020 112,869 MYR 518,427,720 USD 126,015,489  Goldman Sachs 18/3/2020 (3,119,333)

The notes on pages 791 to 803 form an integral part of these financial statements.
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Open Forward Foreign Exchange Contracts Open Forward Foreign Exchange Contracts
as at 29 February 2020 as at 29 February 2020
Unrealised Unrealised
appreciation/ appreciation/
Maturity (depreciation) Maturity (depreciation)
Currency Purchases Currency Sales Counterparty date usD Currency Purchases Currency Sales Counterparty date usbD
PEN 192,841,930 USD 56,621,259 Barclays 18/3/2020 (791,032)  USD 34,584 CZK 788,218 UBS  18/3/2020 606
PEN 13,297 USD 3927  HSBC Bank Plc 18/3/2020 (77)  USD 102,384 CZK 2,368,118 BNP Paribas  18/3/2020 300
PHP  2,130,3131193 USD 41785265  HSBC Bank Plc 18/3/2020 (112,076)  USD 1,202,640 CZK 27,852,560 Societe Generale 18/3/2020 1,978
PHP 12,023,528 USD 253,496 UBS 18/3/2020 (686)  USD 1,394,661 CZK  32,533320  Deutsche Bank 18/3/2020 (7,779)
PHP  1,008,899,920 USD 19,930,856 Standard USsD 17270788 EUR  15943,860  Bank of America 18/3/2020 (232,418)
Chartered Bank  18/3/2020  (194754)  ysp 107,137,155 EUR 97914913  BNPParbas 18/32020  (354,61)
PHP 2454728 USD 47920  Goldman Sachs 18/3/2020 100 of Canada  18/3/2020 (263,813)
PLN 489,187 USD 124,880 State Street  18/3/2020 (927)  USD 35859431 EUR 32,970,000  HSBC Bank Plc 18/3/2020 (335,110)
PLN 115,605 USD 29618 Morgan Stanley 18/3/2020 (325)  USD 327 EUR 299 State Street  18/3/2020 @)
PLN 284,899 USD 73,004 Nomura 18/3/2020 (815)  USD 414909457 EUR  378:810,000 Barclays 18/3/2020 (949,029)
PLN 17,047,990 USD 4,399,488 Citibank  18/3/2020 (79771)  USD 1,157,340 EUR 1,050,000  Morgan Stanley 18/3/2020 4,647
PLN  1460,094,300 USD  375809,228 Barclays 18/3/2020  (5842,172)  USD 20945490 HUF  6,457,802,195  Bank of America 18/3/2020 (4,035)
PLN 189,200 USD 48,099 BNP Paribas  18/3/2020 (158)  USD 23462,623 HUF  7,327,794,790 BNP Paribas  18/3/2020 (309,214)
RON 219479430 USD 50,725,285 Barclays 18/3/2020 (737,214)  USD 3,741,308 HUF  1,139,330,790 Citibank  18/3/2020 45,246
RUB 3153678190 USD 48810068  Morgan Stanley 18/3/2020  (1,973956)  USD 51,622,810 HUF 15,695,657,330 JP Morgan  18/3/2020 705,089
RUB 1460036955 USD 22,872,362 Citibank 18/3/2020  (1,188,966)  USD 837,449 HUF 261,619,250 State Street  18/3/2020 (11,261)
RUB  1,653,387,985 USD 25766728  HSBCBank Plc 18/3/2020  (1,211,824)  USD 31,121,873 IDR 427,388,283,010  Bank of America 18/3/2020 1,611,088
RUB 10,259,085 USD 161,498 RBS Plc  18/3/2020 (9137)  USD 188,173 IDR  2,678,270,285  Goldman Sachs 18/3/2020 3,241
RUB  1,372,891,820 USD 21,564,792 JPMorgan 18/3/2020  (1,175612)  USD 30,754,750 DR 421,647,626,260 Standard
RUB 3643076940 USD 56798830 Bankof America 18/3/2020  (2,694,527) Chartered Bank  18/3/2020 1,640,353
RUB  1,332,989.460 USD 21,089,937 Barclays 18/32020  (1,293356)  YSD 162901 DR 2,234,554,685 BNP Paribas 18/3/2020 8,607
RUB 5235073922 USD 81701258  GoldmanSachs 18/32020  (3940,418) ~ USD 184539131 IDR 2551,253480,540 Citibank ~ 18/3/2020 8,377,324
Chartered Bank  18/3/2020 (130528)  USD 116,402,387 INR  8,346,051,136 Barclays 18/3/2020 1,289,987
THB 2496315820 USD 79,730,727  Morgan Stanley 18/3/2020 (597,535)  USD 39,460,701 INR  2,844,327,350  Morgan Stanley 18/3/2020 230,490
THB  3,140,641620 USD 99,967,744  HSBC Bank Plc 18/3/2020 (409428)  USD 19,007,911 INR  1,364,739,470 BNP Paribas  18/3/2020 184,825
THB 498744537 USD 15,630,550 Citibank  18/3/2020 179,648 UsD 19,724,945 INR  1,410,826,680  Bank of America 18/3/2020 266,204
uUsb 20,003,534 AUD 29,857,670  HSBC Bank Plc 18/3/2020 560,832 UsD 52473451 INR  3,761,251440 JP Morgan  18/3/2020 596,620
Usb 16,176,857 BRL 68,759,730 Barclays 18/3/2020 918,823 UsD 14126251 INR  1,009,250,000  Goldman Sachs 18/3/2020 206,232
Usb 10,144,463 BRL 43,027,740 Standard Usb 39,126,403 JPY  4,301,897,520 State Street  18/3/2020 (587,082)
Chartered Bank  18/3/2020 596451 ysp 17450403 JPY 1918914090  Goldman Sachs 18/32020  (255:83)
USD 9048667 BRL 38567820  GoldmanSachs 18/3/2020 490348 ysp 75770701 JPY 8475877,300  BNPParbas 1832020  (2475:381)
usD 167,912,180 BRL 715,759,250 Bank of America  18/3/2020 9,082,603 UsD 89,002,383 JPY 91739924”591 Bank of America  18/3/2020 (912’904)
USD 214,357 ERL 934,358 Citibank - 18/3/2020 6999 usD 38424727 UPY  4,249709,263 JPMorgan 18/312020  (806,976)
usD 11,984,161 BRL 51,663,720 HSBC Bank Plc  18/3/2020 519,794 usD 82,131,064 JPY 8,952,702,696 Citibank  18/3/2020 (516,888)
USD 16018128 BRL 67,668,560 JPMorgan 18/32020 1002224 ysp 18416005 JPY 2058191080 HSBCBankPlc 18/32020  (584434)
UsD 61,037,372 CAD 80,824,400 BNP Paribas  18/3/2020 911,550 UsD 50190422 MXN  1.126280,495 RBSPlc 1832020 2227563
USD 39971360 CLP 31,198814,570 Barclays 18/3/2020 1816769 ysp 21751176 MXN 4,100,599,999 JPMorgan 18/3/2020 9,758,879
USD 58291480 CLP 46356438718 Citioank  18/3/2020 1597425 ysp 41509200 MXN ~ 799,837,175  Bank of America 18/32020 1,146,576
usD 105545 CLP 84110414 HSBCBank Plc 18/3/2020 2682 ysp 19267183 MXN 368941510 Societe Generale 18/32020 607,566
usD 47789 CLP 38,860,932 BNP Paribas  18/3/2020 264 of Canada 18/3/2020 643,988
usD 39,290,975 CNH 276,863,070 JP Morgan  18/3/2020 (289,775)  USD 128472570 MYR 530,690,850  Goldman Sachs 18/3/2020 2,669,371
usD 43368221 CNH 303,622,860  Goldman Sachs 18/3/2020 (38,148)  USD 1,055,926 MYR 4,489,385 Barclays 18/3/2020 (8,308)
usD 9025392 CNH 63,140,000 State Street  18/3/2020 (1,195)  USD 11,814,124 MYR 50,172,428  Morgan Stanley 18/3/2020 (79,527)
usD 18,004,929 CNH 126,110,000 BNP Paribas  18/3/2020 (23941)  USD 224211 MYR 932,467 Royal Bank
USD 17967747 COP 63318342160  Bank of America 18/3/2020 103,767 of Canada  18/3/2020 3,164
Chartered Bank  18/3/2020 8,182 USD 142714770 PEN 481,862,150 Barclays 18/3/2020 3,209,461
UsD 18484 COP 62,987,882 JP Morgan  18/3/2020 713 UsD 37,399,446 PEN  127,490970  Goldman Sachs 18/3/2020 489,165
uUsb 32434 COP 110,404,570 Royal Bank UsD 63,758,530 PHP 3241214691  HSBC Bank Plc 18/3/2020 353,885
of Canada  18/3/2020 1286 ysp 6,400,394 PHP 326,912,000  Deutsche Bank 18/3/2020 5,323
usb 47454 COP 163,548,583  Goldman Sachs 18/3/2020 1312 ysp 2,707,499 PLN 10,524,760 Toronto Dominion 18/3/2020 40675
UsD 12,133,268 COP 41544309,310  HSBC Bank Plc 18/3/2020 412,387

The notes on pages 791 to 803 form an integral part of these financial statements.

[198] BlackRock Global Funds (BGF)



Emerging Markets Local Currency Bond Fund continued

Open Forward Foreign Exchange Contracts Open Forward Foreign Exchange Contracts
as at 29 February 2020 as at 29 February 2020

Unrealised Unrealised
appreciation/ appreciation/
Maturity (depreciation) Maturity (depreciation)
Currency Purchases Currency Sales Counterparty date usb Currency Purchases Currency Sales Counterparty date usb
usD 2,472,192 PLN 9,783,845 Nomura  18/3/2020 (6,894) TRY 317,097,870 USD 51,008,595  Morgan Stanley 19/6/2020 (2,415,596)
UusD 24,055,659 PLN 93,060,000 State Street  18/3/2020 475,585 TRY 100,450,000 USD 16,305,545  Toronto Dominion  19/6/2020 (912,295)
usD 14,245,396 PLN 56,350,640  Morgan Stanley 18/3/2020 (33,051) UusD 28,215,342 TRY 175,633,444  Toronto Dominion  19/6/2020 1,300,763
usD 28,247,277 PLN 112,080,000  Societe Generale 18/3/2020 (152,194) UsD 96,698,257 TRY 600,848,230  Bank of America  19/6/2020 4,622,527
UusD 16,246 RON 70,352 Deutsche Bank  18/3/2020 223 Uusb 115,514,390 TRY 721,162,370 JP Morgan  19/6/2020 5,001,374
usD 12,596,368 RON 55,281,680 BNP Paribas  18/3/2020 5,555 UsD 86,415,983 TRY 539,381,330  HSBC Bank Plc  19/6/2020 3,759,621
UusD 8,084 RON 35,413 JP Morgan  18/3/2020 18 UusD 43,343,152 TRY 269,827,133 BNP Paribas  19/6/2020 1,994,059
usD 13,049,773 RON 56,401,120  Goldman Sachs 18/3/2020 203,999 Usb 16,236,579 TRY 103,842,490 Barclays  19/6/2020 323,454
usD 26,476,432 RON 117,497,110  Societe Generale 18/3/2020 (284,408) Usb 8,690 TRY 54,505 Citibank  19/6/2020 337
UusD 1,513,465 RON 6,703,412 Citibank  18/3/2020 (13,287) Net unrealised appreciation 1,220,060

usb 65,311,264 RUB 4,185649,678  Goldman Sachs 18/3/2020 3,149,069

AUD Hedged Share Class
usb 60,282,184 RUB 3,852,590,690  Bank of America 18/3/2020 3,066,337

UsD 30,200,059 RUB 1,926,447,400 JP Morgan 18/3/2020 1,589,876 AUD 11,774,255 USD 7,902,849 BNY Mellon 18/3/2020 (236.553)
- e o UsD 242,283 AUD 366,714 BNY Mellon  13/3/2020 3,514
UsD 120,568 RUB 7,731,987 RBS Plc  18/3/2020 5,739
UsD 96,078 RUB 6,139,526 Citibank ~ 18/3/2020 4898 _Netunrealised depreciation (233,039)
usD 38,135,046 RUB 2440259500  HSBC Bank Plc 18/3/2020 1,894,104 CAD Hedged Share Class
UsD 8,268,128 RUB 538,709,880 UBS  18/3/2020 267,605 CAD 2,123,841 USD 1,598,182 BNY Mellon  13/3/2020 (18,246)
UsD 11,586,221 RUB 759,940,210 Credit Suisse  18/3/2020 300,147 UsD 39,551 CAD 52,563 BNY Mellon  13/3/2020 449
UusD 6,729,664 RUB 444,144,340 BNP Paribas  18/3/2020 133,558 Net unrealised depreciation (17,797)
usb 40,407 THB 1,251,377 Goldman Sachs 18/3/2020 739 CHF Hedged Share Class
usD 39503677 THB  1,234,004,860 Chanef;g”g:;ﬁ 181312020 382879 CHF 4,772,134 USD 4,890,122 BNY Mellon  13/3/2020 49,831
USD 101396769 THB 3,155125970  HSBC Bank Plc 18/3/2020 1379300  YSD 104,550 CHF 101,796 BNY Mellon  13/3/2020 (825)
usb 73,350 THB 2,292,437 RBS Plc  18/3/2020 680 Net unrealised appreciation 49,006
usb 61,641,682 THB 1,940,371,560  Morgan Stanley 18/3/2020 131,918 EUR Hedged Share Class
usD 69,619 THB 2,170,929 State Street  18/3/2020 801 EUR 446250407 USD 487,853,001 BNY Mellon  13/3/2020 1,888,391
usD 193,442 ZAR 2,892,205 Standard usb 13,779,629 EUR 12,645,248 BNY Mellon  13/3/2020 (97,980)
Chartered Bank  18/3/2020 8,966
USD 35746075 ZAR 535,259,725 RBSPlc 18/32020 1605193  _Netunrealised appreciation 1,790,411
USD  190,005546 ZAR 2,844,979.098  Goldman Sachs 18/3/2020 8,542,063 GBP Hedged Share Class
usb 32,857,398 ZAR 489,144,895 Toronto Dominion 18/3/2020 1,657,895 GBP 299,173,638 USD 387,087,193 BNY Mellon  13/3/2020  (3,347,251)
usb 987,135 ZAR 14,975,410 State Street 18/3/2020 31,047 usb 9,514,169 GBP 7,359,440 BNY Mellon  13/3/2020 74,467
usbD 47,666,010 ZAR 723,792,650 JP Morgan  18/3/2020 1,499,788 Net unrealised depreciation (3,272,784)
uUsb 63714932 ZAR 967,644,880 Citibank 18/3/2020 1,994,897 HKD Hedged Share Class
Usb 48826011 ZAR 732036502  Bankof America 18/3/2020 2,133,965 HKD 48660642 USD 6,267,058 BNY Mellon  13/3/2020 (23,736)
Usb 17,568,402 ZAR 266,090,140 BNP Paribas  18/3/2020 596,171 USD 265,778 HKD 2,067 369 BNY Mellon  13/3/2020 528
ZAR  1,086,065161 USD 72309520  Goldman Sachs 18/3/2020  (3,036,193) , —
ZAR 929101254 USD 61340473 Bankof America 18132020  (2078,895)  \etunrealised deprediation (23,208)
ZAR 840919835 USD 56,226,369 RBSPlc 18/32020  (2,589,334) _NZD Hedged Share Class
ZAR 30,350,849 USD 2,000,043  Societe Generale 18/3/2020 (64,151) NZD 1,406,911 USD 899,946 BNY Mellon  13/3/2020 (21,934)
ZAR  280,251980 USD 18,607,547  Deutsche Bank 18/3/2020 (732,020  USD 22,232 NZD 35,114 BNY Mellon  13/3/2020 318
ZAR 909,653 USD 60,732 State Street  18/3/2020 (2,711) Net unrealised depreciation (21,616)
ZAR 1,169,459 USD 77,694  Morgan Stanley 18/3/2020 (3,102) PLN Hedged Share Class
ZAR 550549290 USD 37,404 451 Ciibank 18/3/2020  (1,714290) gy 25787134 USD 6,607,303 BNY Mellon 13/3/2020 (73.248)
ZAR 167,399,710 USD 11,128,746  HSBC Bank Plc 18/3/2020 (451362)  ygp 500217 PLN 1.977.925 BNY Mellon  13/3/2020 (959)
ZAR 540563390 USD 35181758 JP Morgan  18/3/2020 (r02589) - deprociaton 7a20)
ZAR 443605870 USD 29,130,361 BNP Paribas  18/3/2020 (835,507) :
ZAR 30085649 USD 1958714 Royal Bank SEK Hedged Share Class
of Canada  18/3/2020 (39738)  SEK 40,094 USD 4157 BNY Mellon  13/3/2020 (39)
KZT  3,124120,780 USD 8,114,509 Barclays 16/4/2020 (72,764)  USD 107 SEK 1,035 BNY Mellon  13/3/2020 -
KZT 4466772590 USD 11,589,965 Citibank ~ 4/5/2020 (166863) Net unrealised depreciation 39)
TRY 109,311,210 USD  17,275576  Goldman Sachs 19/6/2020 (54409 “SGD Hedged Share Class
TRY 185144390 USD 29,251,843 BNP Paribas  19/6/2020 ®79779) o 2567419 USD 16268545 BNY Moo 13/3/2020 e
TRY 63,037,490 USD 9,911,555 Barclays 19/6/2020 (@51507) o 143948 SGD 619,492 BNY Mellon 13/3/2020 0
TRY 182,198,280 USD 28,809,629 Citibank  19/6/2020 (889,035) i ’
TRY 231,838,390 USD 37,587,678 BankofAmerica 19/6/2020  (2,060,000) et unrealised depreciation (96,363)
TRY 461,004,590 USD 74,044,704 JP Morgan  19/6/2020 (3,399,022) Total net unrealised depreciation (679,576)
)

TRY 413,508,846 USD 66,704,474  HSBC Bank Plc  19/6/2020 (3,337,176

The notes on pages 791 to 803 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 29 February 2020

Unrealised

Number of Contract/ Expiration appreciation
contracts Currency Description date usb

1 EUR Euro Bund March 2020 3,784

(760) EUR Euro-BTP March 2020 630,440

913 USD US Treasury 10 Year Note (CBT) June 2020 1,584,335

910 USD US Treasury 5 Year Note (CBT) June 2020 735,827

Total 2,954,386

Swaps as at 29 February 2020

Unrealised
appreciation/
(depreciation)
usb

Nominal
Value

Expiration
date

Description

Counterparty

IRS BRL 44,219,742 Fund receives Fixed 10.6725%; and pays Floating BRL BROIS

1 Day HSBC Bank Plc 2/1/2025 4,176,311 4,176,311
IRS BRL 121,238,804 Fund receives Fixed 5.895%; and pays Floating BRL BROIS

1 Day JP Morgan 2/1/2023 567,269 567,269
IRS MXN 406,213,543 Fund receives Fixed 7.4425%; and pays Floating MXN MXIBTIIE

1 Month Morgan Stanley  27/6/2029 963,090 963,090
IRS PLN 37,536,664 Fund receives Fixed 1.99%; and pays Floating PLN WIBOR

6 Month Morgan Stanley 5/7/2029 428,986 428,986
IRS PLN 48,795,308 Fund receives Fixed 2%; and pays Floating PLN WIBOR

6 Month Morgan Stanley 8/7/2029 568,840 568,840
IRS ZAR 237,277,837 Fund receives Fixed 7.6025%; and pays Floating ZAR JIBAR

3 Month Morgan Stanley 9/7/2029 122,714 122,714
IRS HUF 2,056,723,200 Fund receives Fixed 1.62%; and pays Floating HUF BUBOR

6 Month Morgan Stanley  18/3/2030 (1,496) (1,496)
Total 6,825,714 6,825,714

IRS: Interest Rate Swaps

Purchased Options as at 29 February 2020

Unrealised
appreciation/ Market
Number of Expiration (depreciation) Value
contracts Description Counterparty Strike Price date usbD usbD
466,250,000 Call OTC EUR/USD Bank of America EUR 1.103 6/3/2020 (400,893) 1,098,809
464,500,000 Put OTC USD/JPY JP Morgan USD 108.25 19/3/2020 2,381,928 3,786,576
Total 1,981,035 4,885,385

The notes on pages 791 to 803 form an integral part of these financial statements.
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ESG Emerging Markets Blended Bond Fund

Portfolio of Investments 29 February 2020

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) As