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Material changes to the Fund

The following material changes to the Fund were undertaken during the financial year ended 31 December
2022, having received prior approval from the Board of Directors, the Commission de Surveillance du
Secteur Financier (CSSF’) and where required Shareholders. Where appropriate, notices were sent to
Shareholders notifying them of the respective changes:

Sub-Fund launches

— Launch of the Global Sustainable Equity Fund on 8 February 2022.
— Launch of the Emerging Markets Sustainable Blended Debt Fund on 26 April 2022.
— Launch of the Emerging Markets Sustainable Equity Fund on 28 September 2022.

Sub-Fund closures

— Closure of the Emerging Markets Short Duration Fund on 13 July 2022.
— Closure of the Global Income Opportunities Fund on 10 January 2023.

Fund name changes

— Change of name of the Global Quality Equity Income Fund to the Global Quality Dividend Growth Fund
and associated amendments within the investment policy effective 13 June 2022.

Other material changes

— Change of auditor to PricewaterhouseCoopers, Société cooperative effective 9 June 2022.

— Amendments to reflect the reclassification of certain Equity, Debt and Multi-Asset Sub-Funds under
article 8 of the Sustainable Finance Disclosures Regulation (EU) 2019/2008 (‘SFDR) effective 13 June
2022. The investment policy of each of these Sub-Funds was also updated to bring it in to line with latest
standards of disclosure.

— Amendment to the investment policy of the Emerging Markets Local Currency Total Return Debt Fund to
remove the minimum credit rating requirements effective 13 June 2022.

— Amendment to the investment policy of the Global Income Opportunities Fund and the Global Multi-
Asset Income Fund to increase the permitted asset classes which the sub-funds may invest in under the
investment policy. Further, a volatility target was included in the investment policy of the Global Multi-
Asset Income Fund effective 13 June 2022.

— Amendments to reflect a reduction in the Management Fee of the Z share class of the Global Franchise
Fund, to 0.75% effective 13 June 2022.

— Effective 13 June 2022, defining to the minimum recommended holding period for each of the sub-funds
to include a numerical value within the typical investor profile. Amendment to the investment policy of
the following sub-funds to remove wording explaining the impact of fees on the return of the investment
objective, and to replace the minimum recommended holding period numerical value with a category
term:

— Global High Yield Fund;

— Emerging Markets Short Duration Fund;
— Asia Dynamic Bond Fund;

— Global Income Opportunities Fund;

— Global Environment Fund; and

— Global Sustainable Equity Fund.

— Effective 13 June 2022, amendments to the investment policy of the following sub-funds to increase
their investment limit to contingent convertible bonds:
— Al China Bond Fund;



Material changes to the Fund (continued)

— Asia Dynamic Bond Fund;

— Emerging Markets Investment Grade Corporate Debt Fund;
— Emerging Markets Corporate Debt Fund; and

— Emerging Markets Short Duration Fund.

— Amendments to reflect the appointment of Ninety One North America, Inc. as a sub-investment manager
of the Emerging Markets Hard Currency Debt Fund, Emerging Markets Local Currency Debt Fund and
Emerging Markets Local Currency Dynamic Debt Fund effective 13 June 2022.

— Effective 13 June 2022 amendments to risk factors in Prospectus:

— insertion of a new perpetual bonds risk warning to the Risks Associated with Debt Investments,

— insertion of a new STAR board market risk warning to the China Risks,

— amendment to the distressed debt risk warning to include sovereign issuers in addition corporate
issuers, and

— amendment to the name of the ‘sustainable strategies risk’ to ‘sustainable investing risk’.

— Amendments to Sections 4 and 10 of the Prospectus to reflect revised regulatory guidance
in Luxembourg on the scope of and circumstances in which Luxembourg UCITS are permitted to hold
ancillary liquid assets.

— Amendments to reflect the reclassification of the European Equity Fund under Article 8 of the SFDR and
associated pre-contractual disclosures effective 30 November 2022.

— Addition of the SFDR and EU Taxonomy Level 2 RTS pre-contractual disclosures for the sub-funds
meeting the requirements of the Article 8 and Article 9 of the SFDR.

— Amendments to the investment policies of the Global Multi-Asset Sustainable Growth Fund, Global
Multi-Asset Sustainable Growth Fund (Euro) and Global Sustainable Equity Fund to remove information
from the investment policy that was duplicated in the SFDR pre-contractual disclosures effective 30
November 2022.

— Amendment of the investment policy of the China A Shares Fund to remove the impact of fees on the
return of the investment objective, and to replace the minimum recommended holding period numerical
value with long-term. Defining the minimum recommended holding period of long-term to mean 5 years’
or more within the typical investor profile on 30 November 2022.

— Amendments to reflect the creation of the for tomorrow share class (T,TX) in Global Sustainable Equity
Fund.

— Amendments to each sub-fund’s investment policy in accordance with the CSSF’s updated UCITS FAQ
clarifying the scope of and circumstances in which Luxembourg UCITS are permitted to hold ancillary
liquid assets on 30 November 2022.

— Amendment to reflect the appointment of Ninety One SA Proprietary Limited as a sub-investment
manager of the Emerging Markets Blended Debt Fund and the Global Natural Resources Fund effective
30 November 2022.

— Amendment to reflect a change in the composition of the board of directors of the Management
Company.

— Thereplacement of the UCITS KIID with the PRIIPS KID in the European Union effective from 1 January
2023.

— Clarifications to the sustainability disclosures of the Emerging Markets Blended Debt Fund, Emerging
Markets Sustainable Blended Debt Fund, Emerging Markets Hard Currency Debt Fund, Emerging Markets
Local Currency Debt Fund, Emerging Markets Local Currency Dynamic Debt Fund and Emerging Markets
Local Currency Total Return Debt Fund.

— Amendments to the covered bonds investment restriction in section 10.1 C (a) (4) of the Prospectus in
line with revisions to article 43(4) of the 2010 Law.



Performance

Sub-Fund performance record

(Annualised performance over 5 years)

Money, Bond and Multi-Asset Sub-Funds

2 year 3 year Syear 3 year
Reference 1year annualised annualised annualised volatility
currency %change %change %change % change % change annualised
Sub-Funds and sector average %
Money Sub-Funds
Sterling Money Fund GBP 110 110 0.38 0.22 0.31 0.26
GBP Money Market - Short Term GBP o.71 0.71 0.28 0.26 0.36 0.21
U.S. Dollar Money Fund usD 1.36 1.36 0.56 0.49 1.05 0.33
USD Money Market - Short Term usD 122 122 0.59 0.55 102 0.27
Bond Sub-Funds
All China Bond Fund usD -13.33 -13.33 -5.42 0.10 0.84 10.22
RMB Bond - Onshore usb -7.82 -7.82 -1.45 1.87 143 5.44
Asia Dynamic Bond Fund usb -15.25 -15.25 - - - -
Asia Bond USsD -13.38 -13.38 -8.87 -4.03 -1.05 8.64
Emerging Markets Blended Debt Fund @ usb -13.21 -13.21 -9.26 -4.34 -1.57 13.68
Global Emerging Markets Bond usD -16.18 -16.18 -10.25 -5.11 -2.21 13.03
Emerging Markets Corporate Debt Fund usD -13.45 -13.45 -7.81 -2.37 0.47 13.75
Global Emerging Markets Corporate Bond UsD -14.25 -14.25 -8.07 -3.23 -0.62 11.93
Emerging Markets Hard Currency Debt usD -21.11 -21.11 -12.75 -6.47 -2.34 17.58
Fund
Global Emerging Markets Bond usb -16.18 -16.18 -10.25 -5.11 -2.21 13.03
Emerging Markets Investment Grade usb -13.85 -13.85 -7.97 -1.73 1.36 11.66
Corporate Debt Fund
Global Emerging Markets Corporate Bond usb -14.25 -14.25 -8.07 -3.23 -0.62 11.93
Emerging Markets Local Currency usD -11.05 -11.05 -8.99 -4.81 -2.12 13.1
Debt Fund
Global Emerging Markets Bond - Local usD -9.84 -9.84 -9.01 -56.25 -2.78 11.99
Currency
Emerging Markets Local Currency usSD -10.67 -10.67 -9.62 -5.10 -2.36 13.04
Dynamic Debt Fund
Global Emerging Markets Bond - Local usD -9.84 -9.84 -9.01 -5.25 -2.78 11.99

Currency



Performance (continued)
Sub-Fund performance record

(Annualised performance over 5 years) (continued)

Money, Bond and Multi-Asset Sub-Funds (continued)

2 year 3 year Syear 3 year
Reference 1year annualised annualised annualised volatility
currency %change %change %change % change % change annualised
Sub-Funds and sector average % (continued)
Bond Sub-Funds (continued)
Emerging Markets Local Currency Total usD -12.87 -12.87 -10.70 - - -
Return Debt Fund®
Global Emerging Markets Bond - Local usD -9.84 -9.84 -9.01 -56.25 -2.78 11.99
Currency
Global High Yield Fund usD -13.08 -13.08 -5.81 -2.41 0.92 11.40
Global High Yield Bond usD -11.80 -11.80 -4.90 -1.56 0.62 11.50
Global Total Return Credit Fund usSD -11.07 -11.07 -4.82 -112 0.96 10.01
Global Flexible Bond-USD Hedged usD -8.57 -8.57 -4.30 112 0.83 7.08
Investment Grade Corporate Bond Fund usD -17.18 -17.18 -9.51 -3.09 0.21 9.45
Global Corporate Bond - USD Hedged usD -13.87 -13.87 -/.65 -2.65 0.14 8.17
Latin American Corporate Debt Fund® usb -7.40 -7.40 -3.61 -1.02 0.63 14.71
No relevant Morningstar sector average available
Latin American Investment Grade usSD -10.93 -10.93 -6.26 -1.24 1.48 11.26
Corporate Debt Fund
No relevant Morningstar sector average available
Target Return Bond Fund usbD 1.37 1.37 -0.34 0.55 0.36 1.92
Global Flexible Bond usD -11.61 -11.61 753 -2.66 -1.50 8.75
Multi-Asset Sub-Funds
Emerging Markets Multi-Asset Fund® usSD -18.74 -18.74 -11.42 -4.42 -2.37 16.50
Global Emerging Markets Allocation Usb -19.31 -19.31 -11.60 -4.69 -3.40 16.26
Global Income Opportunities Fund EUR -12.62 -12.62 -2.51 - - -
EUR Moderate Allocation - Global EUR -13.19 -13.19 -2.64 -0.99 0.50 9.89
Global Multi-Asset Sustainable Growth usSD -8.12 -8.12 -1.89 0.92 0.99 11.29
Fund*
USD Flexible Allocation usDb -13.47 -13.47 -3.44 -0.12 0.80 116
Global Multi-Asset Sustainable Growth EUR -9.76 -9.76 -2.98 -0.51 -0.61 1.26
Fund (Euro)**
EUR Flexible Allocation - Global EUR -12.38 -12.38 -2.04 -0.68 0.04 10.06



Performance (continued)
Sub-Fund performance record

(Annualised performance over 5 years) (continued)

Money, Bond and Multi-Asset Sub-Funds (continued)

2 year 3 year Syear 3 year
Reference 1year annualised annualised annualised volatility
currency %change %change %change % change % change annualised

Sub-Funds and sector average % (continued)

Multi-Asset Sub-Funds (continued)

Global Macro Allocation Fund @ ©® usSD 1.91 1.91 4.06 7.23 6.19 12.31
USD Flexible Allocation usD -13.47 -13.47 -3.44 -0.12 0.80 .16
Global Multi-Asset Income Fund usSD -4.84 -4.84 -1.85 0.60 1.97 6.12
USD Cautious Allocation Usb -11.18 -11.18 -4.32 -1.12 0.46 748
Global Strategic Managed Fund @ usb -12.07 -12.07 -2.76 3.16 3.21 14.70
USD Moderate Allocation Usb -14.09 -14.09 -4.01 -0.40 118 11.33

* The performance record shown is that of the Global Diversified Growth Fund, which changed its name to the Global Multi-Asset Sustainable
Growth Fund on 03.06.21.
** The performance record shown is that of the Global Diversified Growth Fund (Euro), which changed its name to the Global Multi-Asset
Sustainable Growth Fund (Euro) on 03.06.21.

© The Global Multi-Asset Total Return Fund was launched on 16.02.18 within the Ninety One Global Strategy Fund umbrella. The performance
record has been carried over from a predecessor fund called Global Managed Fund which was domiciled in Guernsey. The Sub-Fund changed
its name to the Global Macro Allocation Fund on 02.06.20.

Performance shown is of | Accumulation Shares except @®. The performance of the Emerging Markets Blended Debt Fund is of the | Inc Share
Class. The performance of the Emerging Markets Local Currency Total Return Debt Fund is of the IX Acc Share Class. The performance of
the Latin American Corporate Debt Fund is of the A Acc Share Class. The performance of the Global Macro Allocation Fund is of the IX Acc
Share Class. The performance of the Global Strategic Managed Fund is of the IX Inc Share Class. The performance of the Emerging Markets
Multi-Asset Fund is of the A Acc Share Class..



Performance (continued)
Sub-Fund performance record

(Annualised performance over 5 years) (continued)

Money, Bond and Multi-Asset Sub-Funds (continued)

2 year 3 year Syear 3 year
1lyear annualised annualised annualised volatility
% change %change %change %change %change annualised

Market indicators

Bond markets Regions

FTSE WGBI TR USD Global -4.08 -18.26 -12.80 -5.75 -2.54 7.64
FTSE European WGBI EUR Europe - - - - - -
FTSE United Kingdom WGBI TR UK -13.19 -27.09 -16.97 -8.89 -3.98 1.68
FTSE United States WGBI TR us -4.08 -12.61 -7.60 -2.67 -0.14 5.47
JP Morgan Japan GBI TR Japan -2.66 -5.70 -3.00 -2.33 -0.77 21

Money markets

FTSE EUR 1Month Eurodeposits EUR -0.03 -0.03 -0.33 -0.41 -0.44 0.16
FTSE GBP 1 Month Eurodeposits GBP 113 1.45 0.72 0.57 0.61 0.25
FTSE USD 1Month Eurodeposits usD 1.53 1.79 0.92 0.78 1.32 0.34
Currencies

UK Pound Sterling GBP -0.95 -11.19 -6.19 -3.16 -2.32 9.07
Euro EUR 2.09 -6.15 -6.61 -1.67 -2.33 774
Japanese Yen JPY 2.96 -12.72 -11.54 -6.26 -3.1 9.18

Past performance should not be taken as a guide to the future. Performance would have been lower had any initial charge been included.
Performance will vary between different Share Classes reflecting the fee levels of those Share Classes. As with any investment it is possible to lose
capital and any yields will vary over time. Investment benefits to individual Shareholders will vary in accordance with personal circumstances.

Morningstar category percentage averages are those of relevant Morningstar category filtered to include only the funds on the Morningstar
Offshore Mutual Funds (Major Offshore Domiciles) database. Source: Morningstar, NAV based, gross income reinvested (with the exception of
Global Gold Fund which has no income reinvested), measured in Sub-Fund reference currency as indicated. All periods and measures to 31.12.22
based on the prices issued to the market at that date. All market indicators are total return. Three year volatility is annualised volatility as
measured by standard deviation of monthly returns.



Performance (continued)
Sub-Fund performance record

(Annualised performance over 5 years) (continued)

Equity Sub-Funds

2 year 3 year Syear 3 year
Reference 1year annualised annualised annualised volatility
currency %change %change %change % change % change annualised
Sub-Funds and sector average %
Equity Sub-Funds
All China Equity Fund usbD -26.22 -26.22 -19.37 -6.52 -3.26 23.62
China Equity usD -25.19 -25.19 -20.50 -4.66 -3.04 25.26
American Franchise Fund @ usSD -23.00 -23.00 -1.59 6.37 10.00 21.47
US Large-Cap Growth Equity UsD -26.51 -26.51 -5.63 6.10 8.74 2217
Asian Equity Fund @ usb -21.31 -21.31 -11.88 -3.24 -1.98 2212
Asia ex Japan Equity usDb -21.27 -21.27 -12.96 -1.49 -1.14 20.74
Asia Pacific Equity Opportunities usb -22.08 -22.08 -12.21 -2.09 -0.55 22.37
Fund
Asia Pacific ex-Japan Equity usD -18.09 -18.09 -9.34 043 0.45 20.64
Asia Pacific Franchise Fund usb -20.60 -20.60 -14.78 -1.58 - 21.45
Asia Pacific ex-Japan Equity usD -18.09 -18.09 -9.34 043 0.45 20.64
China A Shares Fund @ ushD -28.44 -28.44 -15.91 - - -
China Equity - A Shares usD -28.30 -28.30 -15.56 0.72 0.09 21.70
Emerging Markets Equity Fund usbD -22.60 -22.60 -12.33 -3.79 -2.09 21.91
Global Emerging Markets Equity usD -21.90 -21.90 -12.71 -3.69 -2.40 20.75
European Equity Fund usbD -17.13 -17.13 -3.32 -0.39 -0.95 23.41
Europe Large-Cap Blend Equity Usb -18.65 -18.65 -3.56 0.18 0.39 22.16
Global Dynamic Fund @ usbD -20.76 -20.76 -5.14 1.27 2.49 22.76
Global Large-Cap Blend Equity uspD -19.49 -19.49 -3.03 232 3.06 19.47
Global Environment Fund usbD -22.44 -22.44 -6.85 10.18 - 25.15
Sector Equity Ecology Usb -22.65 -22.65 -6.28 4.68 4.38 2263
Global Equity Fund @ usbD -16.46 -16.46 -0.44 5.30 4.96 20.94
Global Large-Cap Blend Equity UsD -19.49 -19.49 -3.03 232 3.06 19.47
Global Franchise Fund @ usSD -18.63 -18.63 -1.67 3.71 6.23 19.10
Global Large-Cap Growth Equity UsD -26.83 -26.83 -8.79 1.89 4.04 20.28
Global Gold Fund usbD -10.85 -10.85 -10.98 0.25 5.96 38.94
Sector Equity Precious Metals UsD -16.13 -16.13 -13.69 0.86 3.54 36.98



Performance (continued)
Sub-Fund performance record

(Annualised performance over 5 years) (continued)

Equity Sub-Funds (continued)

2 year 3 year Syear 3 year
Reference 1year annualised annualised annualised volatility
currency %change %change %change % change % change annualised

Sub-Funds and sector average % (continued)
Global Natural Resources Fund usSD 22.14 2214 25.76 18.44 10.73 28.92
Sector Equity Natural Resources UsD -3.43 -3.43 6.38 8.76 3.98 27.56
Global Quality Equity Fund usD -19.33 -19.33 -2.52 3.14 5.74 19.55
Global Large-Cap Growth Equity usD -26.83 -26.83 -8.79 1.89 4.04 20.28
Global Quality Equity Income usD -15.67 -15.67 0.24 4.24 5.91 17.80

Fund @ ****

Global Equity-Income UsD -11.91 -11.91 1.58 2.66 3.12 18.55
Global Strategic Equity Fund @ usD -25.21 -25.21 -5.01 1.71 2.45 22.21
Global Large-Cap Blend Equity usD -19.49 -19.49 -3.03 232 3.06 19.47
Global Value Equity Fund ushD -7.50 -1.50 3.40 0.10 0.45 36.38
Global Flex-Cap Equity usDb -20.18 -20.18 -4.59 2.16 1.74 21.39
Latin American Equity Fund @ usb 1.39 1.39 -3.82 -8.56 -2.47 36.50
Latin America Equity usD 3.18 3.18 -5.08 -7.92 -3.10 34.37
Latin American Smaller Companies Fund usD -10.01 -10.01 -16.12 -13.31 -6.04 37.04
Latin America Equity usD 3.18 3.18 -5.08 -7.92 -3.10 34.37
UK Alpha Fund GBP -5.92 -5.92 0.58 -1.37 1.01 15.83
UK Large-Cap Equity GBP -2.39 -2.39 7.26 162 245 17.61

**** The performance record shown is that of the Global Quality Equity Income Fund, which changed its name to the Global Quality Dividend

Growth Fund on 13.06.2022

Performance shown is of | Accumulation Shares except ®. The performance of the American Franchise Fund is of the | Inc Share Class. The

performance of the Asian Equity Fund is of the IX Acc Share Class. The performance of the China A Shares Fund is of the IX Acc Share Class.
The performance of the Global Dynamic Fund is of the ZX Inc Share Class. The performance of the Global Equity Fund is of the | Inc Share
Class. The performance of the Global Franchise Fund is of the Z Acc Share Class.The performance of the Global Strategic Equity Fund is of
the IX Inc Share Class. The performance of the Global Quality Equity Income Fund is of the IX Inc Share Class. The performance of the Latin
American Equity Fund is of the IX Acc Share Class. The performance of the UK Alpha Fund is of the | Acc USD Share Class converted to GBP.

No performance has been shown for the Global Sustainable Equity Fund as this Sub-Fund was launched on 08.02.22

No performance has been shown for the Emerging Markets Sustainable Blended Debt Fund as this Sub-Fund was launched on 26.04.22

No performance has been shown for the Emerging Markets Sustainable Equity Fund as this Sub-Fund was launched on 28.09.22



Performance (continued)
Sub-Fund performance record

(Annualised performance over 5 years) (continued)

Equity Sub-Funds (continued)

2 year 3 year Syear 3 year
1year annualised annualised annualised volatility a
% change %change %change %change %change nnualised

Market indicators

Equity markets Regions

Bloomberg Commodity TR us -1.98 16.09 21.48 12.65 6.44 18.64
FTSE All Share TR UK 5.14 0.34 8.96 2.30 2.92 16.57
Hang Seng TR Hong Kong -7.63 -12.64 -12.48 -8.44 -4.88 25.58
MSCI Europe NR EUR Europe -9.49 -9.49 6.42 3.07 4.30 18.56
MSCI Europe ex UK NR USD Europe 8.17 -17.96 -2.59 172 219 22.47
MSCI AC Asia ex Japan NR USD Hong Kong -4.05 -19.67 -12.51 -1.46 -0.64 21.00
MSCI AC Far East ex Japan Hong Kong -6.13 -21.57 -15.25 -3.26 -1.70 22.52
MSCI AC World NR USD Global 2.28 -18.36 -1.63 4.00 5.23 20.14
MSCI World NR USD Global 2.97 -18.14 -0.14 4.94 6.14 20.72
NASDAQ Composite TR us -4.67 -32.54 -9.21 6.10 9.67 24.23
S&P 500 NR us 2.04 -18.51 219 714 8.85 2116
Topix TR Japan 5.48 -14.87 -7.23 -0.92 0.01 17.14

Past performance should not be taken as a guide to the future. Performance would have been lower had any initial charge been included.
Performance will vary between different Share Classes reflecting the fee levels of those Share Classes. As with any investment it is possible to lose
capital and any yields will vary over time. Investment benefits to individual Shareholders will vary in accordance with personal circumstances.

Morningstar category percentage averages are those of relevant Morningstar category filtered to include only the funds on the Morningstar
Offshore Mutual Funds (Major Offshore Domiciles) database. Source: Morningstar, NAV based, gross income reinvested (with the exception of
Global Gold Fund which has no income reinvested), measured in Sub-Fund reference currency as indicated. All periods and measures to 31.12.22
based on the prices issued to the market at that date. All market indicators are total return indices except# which are price indices with no income
reflected. Three year volatility is annualised volatility as measured by standard deviation of monthly returns.

Where FTSE data is shown, source: FTSE International Limited (“FTSE”) © FTSE 2023. Please note a disclaimer applies to FTSE data and can be
found at http://www.ftse.com/products/downloads/FTSE_Wholly_Owned_Non-Partner.pdf

Source: MSCI. The MSCl data is comprised of a custom index calculated by MSCI for, and as requested by Ninety One UK Limited. The MSCI data is
for internal use only and may not be redistributed or used in connection with creating or offering any securities, financial products or indices.
Neither MSCI nor any other third party involved in or related to compiling, computing or creating the MSClI data (the “MSCI Parties’) makes any
express or implied warranties or representations with respect to such data (or the results to be obtained by the use thereof), and the MSCI Parties
hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to
such data. Without limiting any of the foregoing, in no event shall any of the MSCI Parties have any liability for any direct, indirect, special, punitive,
consequential or any other damages (including lost profits) even if notified of the possibility of such damages.



Performance

Sub-Fund performance record
(Calendar year performance over 5 years)

Currency, Multi-Asset and Fixed Income Sub-Funds

31.12.21 31.12.20 31.12.19 31.12.18 31.12.17
Reference 31.12.22 31.12.21 31.12.20 31.12.19 31.12.18
currency %change %change %change %change % change
Money Sub-Funds
Sterling Money Fund GBP 110 (0.34) (0.34) 0.18 0.29
U.S. Dollar Money Fund usD 1.36 (0.23) 0.10 1.79 1.50
Bond Sub-Funds
All China Bond Fund usSD (13.33) 3.20 1.32 6.15 (0.36)
Asia Dynamic Bond Fund usb (15.25) - - - -
Emerging Markets Blended Debt Fund @ usD (13.21) (5.12) 5.37 13.09 (8.17)
Emerging Markets Corporate Debt Fund usb (13.45) (1.80) 7.67 13.30 (6.09)
Emerging Markets Hard Currency usD (21.11) (3.49) 6.44 15.42 (7.61)
Debt Fund
Emerging Markets Investment Grade Corporate usD (13.85) (1.69) 10.55 15.35 (3.90)
Debt Fund
Emerging Markets Local Currency Debt Fund usD (11.05) (6.87) 3.1 12.99 (9.56)
Emerging Markets Local Currency Dynamic Debt usD (10.67) (8.56) 3.79 12.23 (9.27)
Fund
Emerging Markets Local Currency Total Return Debt usD (12.87) (8.48) 6.52 14.20 (6.02)
Fund ©®
Global High Yield Fund usD* (13.08) 2.06 0.83 9.08 (5.62)
Global Total Return Credit Fund usb (11.07) 1.87 5.34 7.72 (2.59)
Investment Grade Corporate Bond Fund usD (17.18) (113) 10.52 12.23 (2.14)
Latin American Corporate Debt Fund usD (7.40) 0.34 4.36 1.94 (4.91)
Latin American Investment Grade usD (10.93) (1.34) 8.01 13.09 (4.17)
Corporate Debt Fund
Target Return Bond Fund usD 1.37 (2.02) 1.66 3.49 (4.53)



Performance (continued)
Sub-Fund performance record

(Calendar year performance over 5 years) (continued)

Currency, Multi-Asset and Fixed Income Sub-Funds (continued)

31.12.21  31.12.20 31.12.19 31.12.18 31.12.17
Reference 31.12.22 3112.21  31.12.20 31.12.19 31.12.18
currency %change %change %change %change % change

Multi-Asset Sub-Funds

Emerging Markets Multi-Asset Fund @ usb (18.74) (3.44) 1.27 16.37 (12.72)
Global Income Opportunities Fund EUR (12.62) 8.77 - - -
Global Multi-Asset Sustainable Growth Fund* usD (8.12) 476 5.78 12.95 (1119)
Global Multi-Asset Sustainable Growth Fund (Euro)** EUR (9.76) 4.32 4.61 9.27 (12.17)
Global Macro Allocation Fund @ © usbD 1.91 6.25 13.96 15.17 (4.83)
Global Multi-Asset Income Fund usD (4.84) 1.23 4.08 5.31 (0.39)
Global Strategic Managed Fund @ usD (12.07) 7.54 14.22 15.75 (10.87)

* The performance record shown is that of the Global Diversified Growth Fund, which changed its name to the Global Multi-Asset Sustainable
Growth Fund on 03.06.21.

** The performance record shown is that of the Global Diversified Growth Fund (Euro), which changed its name to the Global Multi-Asset
Sustainable Growth Fund (Euro) on 03.06.21.

© The Global Multi-Asset Total Return Fund was launched on 16.02.18 within the Ninety One Global Strategy Fund umbrella. The performance
record has been carried over from a predecessor fund called Global Managed Fund which was domiciled in Guernsey. The Sub-Fund changed
its name to the Global Macro Allocation Fund on 02.06.20.

Performance shown is of | Accumulation Shares except @. The performance of the Emerging Markets Blended Debt Fund is of the | Inc Share
Class. The performance of the Emerging Markets Local Currency Total Return Debt Fund is of the IX Acc Share Class. The performance of
the Latin American Corporate Debt Fund is of the A Acc Share Class. The performance of the Global Macro Allocation Fund is of the IX Acc
Share Class. The performance of the Global Strategic Managed Fund is of the IX Inc Share Class. The performance of the Emerging Markets
Multi-Asset Fund is of the A Acc Share Class.



Performance (continued)

Sub-Fund performance record

(Calendar year performance over 5 years) (continued)

Equity Sub-Funds

31.12.21 31.12.20 31.12.19 31.12.18 31.12.17
Reference 31.12.22 31.12.21 31.12.20 31.12.19 31.12.18
currency %change %change %change %change % change

Equity Sub-Funds
All China Equity Fund usb (26.22) (1.89) 24.58 33.47 (23.81)
American Franchise Fund @ usb (23.00) 25.77 2312 31.10 0.14
Asian Equity Fund @ usb (21.31) (1.31) 15.60 19.89 (18.13)
Asia Pacific Equity Opportunities Fund usb (22.08) (1.08) 20.66 23.55 (17.73)
Asia Pacific Franchise Fund usD (20.60) (8.53) 29.92 28.83 -
China A Shares Fund ® usD (28.44) (118) - - -
Emerging Markets Equity Fund usD (22.60) (0.70) 14.94 19.86 (17.30)
European Equity Fund usD (17.13) 12.78 4.77 15.88 (18.31)
Global Dynamic Fund @ usD (20.76) 13.57 14.82 27.34 (15.33)
Global Environment Fund usb (22.44) 1.87 52.76 - -
Global Equity Fund @ usSb (16.46) 18.66 16.68 24.64 (14.11)
Global Franchise Fund @ usD (18.63) 18.83 14.12 25.76 (5.45)
Global Gold Fund usD (10.85) (1.1 25.97 38.23 (5.92)
Global Natural Resources Fund* usb 2214 29.45 3.45 18.61 (18.42)
Global Quality Equity Fund usb (19.33) 17.79 14.41 26.02 (6.16)
Global Quality Dividend Growth Fund @ usb (15.67) 19.16 10.61 26.02 (8.32)
Global Strategic Equity Fund @ usb (25.21) 20.71 15.57 23.22 (14.52)
Global Value Equity Fund usb (7.50) 15.57 (7.05) 23.39 (18.89)
Latin American Equity Fund @ usb 1.39 (16.95) (17.85) 27.74 (10.57)
Latin American Smaller Companies Fund usb (10.01) (21.83) (8.03) 27.04 (12.75)
U.K. Alpha Fund GBP (5.92) 6.54 (5.92) 19.98 (10.43)

**** The performance record shown is that of the Global Quality Equity Income Fund, which changed its name to the Global Quality Dividend

Growth Fund on 13.06.2022

Performance shown is of | Accumulation Shares except ® The performance of the American Franchise Fund is of the | Inc Share Class. The
performance of the Asian Equity Fund is of the IX Acc Share Class. The performance of the China A Shares Fund is of the IX Acc Share Class.
The performance of the Global Dynamic Fund is of the ZX Inc Share Class. The performance of the Global Equity Fund is of the | Inc Share
Class. The performance of the Global Franchise Fund is of the Z Acc Share Class.The performance of the Global Strategic Equity Fund is of
the IX Inc Share Class. The performance of the Global Quality Dividend Growth Fund is of the IX Inc Share Class. The performance of the Latin
American Equity Fund is of the IX Acc Share Class. The performance of the UK Alpha Fund is of the | Acc USD Share Class converted to GBP.



Performance (continued)
Sub-Fund performance record

(Calendar year performance over 5 years) (continued)

Equity Sub-Funds (continued)

No performance has been shown for the Global Sustainable Equity Fund as this Sub-Fund was launched on 08.02.22
No performance has been shown for the Emerging Markets Sustainable Blended Debt Fund as this Sub-Fund was launched on 24.04.22
No performance has been shown for the Emerging Markets Sustainable Equity Fund as this Sub-Fund was launched on 28.09.22

Past performance should not be taken as a guide to the future. Performance would have been lower had any initial charge been included.
Performance will vary between different Share Classes reflecting the fee levels of those Share Classes. As with any investment it is possible to lose
capital and any yields will vary over time. Investment benefits to individual Shareholders will vary in accordance with personal circumstances.

Morningstar category percentage averages are those of relevant Morningstar category filtered to include only the funds on the Morningstar
Offshore Mutual Funds (Major Offshore Domiciles) database. Source: Morningstar, NAV based, gross income reinvested (with the exception of
Global Gold Fund which has no income reinvested), measured in Sub-Fund reference currency as indicated. All periods and measures to 31.12.22
based on the prices issued to the market at that date. All market indicators are total return indices except# which are price indices with no income
reflected. Three year volatility is annualised volatility as measured by standard deviation of monthly returns.

Where FTSE data is shown, source: FTSE International Limited (“FTSE”) © FTSE 2023. Please note a disclaimer applies to FTSE data and can be
found at http://www.ftse.com/products/downloads/FTSE_Wholly_Owned_Non-Partner.pdf

Source: MSCI. The MSCl data is comprised of a custom index calculated by MSCI for, and as requested by Ninety One UK Limited. The MSCI data
is for internal use only and may not be redistributed or used in connection with creating or offering any securities, financial products or indices.
Neither MSCI nor any other third party involved in or related to compiling, computing or creating the MSCI data (the “MSCI Parties’) makes any
express or implied warranties or representations with respect to such data (or the results to be obtained by the use thereof), and the MSCI Parties
hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to
such data. Without limiting any of the foregoing, in no event shall any of the MSCI Parties have any liability for any direct, indirect, special, punitive,
consequential or any other damages (including lost profits) even if notified of the possibility of such damages.



The Fund

The Fund

Ninety One Global Strategy Fund (the ‘Fund’) was initially established in Guernsey on 5 January 1984
and was re-domiciled to Luxembourg on 1July 2008. The Fund is authorised under Part | of the
Luxembourg law of 17 December 2010 relating to collective investment undertakings (loi concernant
les organismes de placement collectif) (the ‘Law of 2010”) as amended. The Fund qualifies as an
Undertaking for Collective Investment in Transferable Securities (UCITS’) under Article 1 paragraph 2,
points a) and b) of the Directive 2009/65/EC of 13 July 2009 of the European Parliament and the
Council (the ‘Directive 2009/65/EC’), and may therefore be offered for sale in European Union (‘EU’)
Member States (subject to registration in EU Member States other than Luxembourg). In addition,
applications to register the Fund may be made in other countries.

The Fund has appointed Ninety One Luxembourg S.A. (previously Investec Asset Management
Luxembourg S.A). (the ‘Management Company’) on 30 November 2014, to serve as its designated
management company in accordance with the Law of 2010. The Management Company is a public
limited company (societe anonyme) incorporated on 8 July 2011 under registration number B 162485.
The Management Company has been authorised by the CSSF to manage the business and affairs

of the Fund pursuant to Chapter 15 of the Law of 2010. The Management Company has also been
authorised by the CSSF as an alternative investment fund manager (an "AIFM’) pursuant to the Law
of 2013 on alternative investment fund managers and currently acts as an AIFM to three alternative
investment funds.

The Fund consisted of the following 48 Sub-Funds as at 31 December 2022:
Money Sub-Funds

Sterling Money Fund
U.S. Dollar Money Fund

Bond Sub-Funds

All China Bond Fund

Asia Dynamic Bond Fund

Emerging Markets Blended Debt Fund

Emerging Markets Corporate Debt Fund

Emerging Markets Hard Currency Debt Fund

Emerging Markets Investment Grade Corporate Debt Fund
Emerging Markets Local Currency Debt Fund

Emerging Markets Local Currency Dynamic Debt Fund
Emerging Markets Local Currency Total Return Debt Fund
Emerging Markets Sustainable Blended Debt Fund

Global High Yield Fund

Global Total Return Credit Fund

Investment Grade Corporate Bond Fund

Latin American Corporate Debt Fund

Latin American Investment Grade Corporate Debt Fund
Target Return Bond Fund



The Fund (continued)

Multi-Asset Sub-Funds

Emerging Markets Multi-Asset Fund

Global Income Opportunities Fund

Global Macro Allocation Fund

Global Multi-Asset Income Fund

Global Multi-Asset Sustainable Growth Fund
Global Multi-Asset Sustainable Growth Fund (Euro)
Global Strategic Managed Fund

Equity Sub-Funds

All China Equity Fund

American Franchise Fund

Asia Pacific Equity Opportunities Fund
Asia Pacific Franchise Fund

Asian Equity Fund

China A Shares Fund

Emerging Markets Equity Fund
Emerging Markets Sustainable Equity Fund
European Equity Fund

Global Dynamic Fund

Global Environment Fund

Global Equity Fund

Global Franchise Fund

Global Gold Fund

Global Natural Resources Fund

Global Quality Equity Fund

Global Quality Dividend Growth Fund
Global Sustainable Equity Fund

Global Strategic Equity Fund

Global Value Equity Fund

Latin American Equity Fund

Latin American Smaller Companies Fund
U.K. Alpha Fund



Directors of the Fund

The directors who held office during the year are as follows:

Kim McFarland (Chairman)
c/0 Ninety One UK Limited
55 Gresham Street

London EC2V 7EL

United Kingdom

Claude Niedner

Partner, Arendt & Medernach S.A.
41A, avenue J.F. Kennedy

-2082 Luxembourg

Grand Duchy of Luxembourg

Grant Cameron

c/0 Ninety One Guernsey Limited
1F, Dorey Court, Elizabeth Avenue
St Peter Port, Guernsey

GY12HT

Channel Islands

Gregory Cremen

19, rue de Bitbourg

L-1273 Luxembourg

Grand Duchy of Luxembourg

Matthew Francis

c/o Ninety One UK Limited
55 Gresham Street
London EC2V 7EL

United Kingdom



Report of the Directors

The Directors submit their Report and the Audited Accounts for the period ended 31 December 2022.
Results

The results for the period are shown in the Statement of Operations on pages 358 to 365.
The Sub-Funds performance records are shown on pages 4 to 14.

Directors

The Directors of the Fund as at 31 December, 2022 are set out on page 17. There are no service
contracts proposed or in existence between any of the Directors and the Fund, but the Directors
may receive remuneration as provided in the Articles of Incorporation. There are no contracts of
significance during or at the end of the period in which a Director of the Fund is or was materially
interested.

Directors’ responsibilities

The Directors are responsible for preparing financial statements for each financial year which give

a true and fair view of the state of affairs of the Fund and of the Statement of Operations of the Fund
for that period and are in accordance with applicable laws. In preparing those financial statements the
Directors are required to:

— select suitable accounting policies and then apply them consistently;

— make judgements and estimates that are reasonable and prudent;

— state whether applicable accounting standards have been followed subject to any material
departures disclosed and explained in the financial statements; and

— prepare financial statements on the going concern basis unless it is inappropriate to presume
that the Fund will continue in business.

The Directors are responsible for keeping proper accounting records which disclose, with
reasonable accuracy at any time, the financial position of the Fund and to enable them to ensure that
the financial statements have been properly prepared in accordance with Luxembourg law on
Undertakings for Collective Investment. They are also responsible for safeguarding the assets of the
Fund and hence for taking reasonable steps for the prevention and detection of fraud and other
irregularities.



Report of the Directors (continued)

Auditors

PricewaterhouseCoopers, Société coopérative was appointed as Auditor of the Global Strategy Fund at the last annual general
meeting held on 9 June 2022 for a term until the next annual general meeting to be held in 2023.

Signed on behalf of the Board of Directors

27 April 2023
K M McFarland G D Cremen
Chairman Director



Statistical information

as at 31 December 2022

The Net asset value per share and the Net asset value were adjusted by the December distribution with declaration date
31December 2022 and ex date 4 January 2023

Outstanding Net asset value per share

Net assets as at

shares as at as at

3112.22  31.12.22  31.12.21 31.12.20 31.12.22 31.12.21 31.12.20
Sterling Money Fund
A, Acc, GBP 976,846 56.77  56.30 56.63 55,460,042 58,323,088 76,843,625
A, Inc, GBP 1,232,588 9.87 9.87 9.92 12,160,772 14,703,109 15,983,417
D, Acc, GBP 6,551 55.03 5465  55.05 360,465 203,093 320,941
D, Inc, GBP 2,884 9.83 9.83 9.90 28,339 47,863 48,218
I, Acc, GBP 3,220,864 30.84 30.50 3060 99,321,303 25,923,638 29,122,477
l, Inc, GBP 3,418 29.87 29.87 29.97 102,13 102,108 102,454
S, Inc, GBP 1,381,633 29.99 29.99 30.01 41,433,430 79,557,901 105,597,814
U.S. Dollar Money Fund
A, Acc, USD 3,368,371 68.83 68.07 68.40 231,837,845 185,785,158 295,172,650
A, Inc, USD 1,030,959 19.91 19.92 20.01 20,527,308 22,939,378 32,954,379
C, Inc, USD 567,617 18.48 18.48 18.62 10,488,131 16,635,755 38,908,240
D, Acc, USD 55,789 66.85 66.22 66.64 3,729,792 4,009,353 5,865,299
D, Inc, USD 8,243 19.79 19.80 19.92 163,136 158,037 138,969
I, Acc, USD 25,438,305 21.46 2117 21.22 545,844,787 537,969,232 620,788,197
l,Inc, USD 500 19.93 - - 9,967 - -
S, Inc, USD 20,444,768 20.01 20.01 20.01 409,074,291 187,948,150 233,035,804
All China Bond Fund
A, Acc, CNH 12,779 96.34 - - 1,231,167 - -
A, Acc, EUR 425 19.52 21.32 - 8,296 9,061 -
A, Acc, USD 780,840 22.21 25.80 25.17 17,339,637 28,613,167 11,040,524
A, Inc-2,USD 541 16.17 19.72 - 8,754 10,157 -
A, Inc-3, AUD, Hedged 787 15.00 18.64 18.96 1,806 14,014 13,699
A, Inc-3, CNH 18,243 85.98 95.80  99.50 1,568,588 150,205 70,682
A, Inc-3, HKD 49,526 81.79 99.43 100.38 4,050,730 4,198,613 3,229,366
A, Inc-3, SGD, Hedged 806 15.26 18.75 19.04 12,293 14,426 14,083
A, Inc-3, USD 1,638,853 16.35 19.90 20.21 26,800,239 55,075,120 31,066,420
I, Acc, EUR 46,190 20.71 22.48 20.29 956,506 16,023,560 11,926,066
I, Acc, SGD 1,832,050 17.54 20.36 - 32,131,806 36,284,768 -
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Statistical information (continued)

as at 31 December 2022

Outstanding

Net asset value per share

Net assets as at

shares as at as at

3112.22  31.12.22  31.12.21 31.12.20 31.12.22 31.12.21 31.12.20
All China Bond Fund (continued)
I, Acc, USD 1,297,306 18.73 21.61 20.94 24,292,836 31,566,590 2,621,216
l, Inc, EUR, Hedged 621,800 16.91 - - 10,512,897 - -
l,Inc-2, EUR 1,425,461 17.46 19.75 - 24,895,626 8,726 -
l, Inc-2, EUR, Hedged - - 19.86 - - 8,775 -
l,Inc-2, USD 541 16.37 19.82 - 8,859 2,446,090 -
IX, Inc-3, CNH 772 88.92 98.29 10142 68,641 8,438,849 8,395,781
IX, Inc-3, SGD, Hedged 784 18.44 - - 14,456 - -
S, Acc, USD 9,674,883 30.31 34.77 33.47 293,213,527 802,188,477 173,649,706
Asia Dynamic Bond Fund
A, Acc, USD 500 16.17 19.23 - 8,087 9,614 -
A, Inc, USD 529 15.27 18.76 - 8,077 9,583 -
A, Inc-3, USD 540 14.92 18.54 - 8,061 9,584 -
I, Acc, USD 500 16.40 19.35 - 8,198 9,677 -
I, Inc, USD 536 15.27 18.76 - 8,183 9,640 -
IX, Acc, EUR 500 18.61 20.66 - 9,306 10,332 -
S, Acc, EUR 500 18.83 20.78 - 9,417 10,391 -
S, Acc, USD 1,697,373 16.56 19.45 - 26,460,225 31,015,135 -
Z, Acc, USD 1,094,243 16.63 19.59 - 18,200,091 21,435,514 -
Asia Local Currency Bond Fund
S, Inc-2, USD - - - 20.03 - - 26,580,405
Emerging Markets Blended Debt Fund
A, Acc, USD 38,409 20.44 23.78  25.30 784,957 1,103,753 1,498,010
A, Inc-2,USD 4,238 17.29 21.39 24.01 73,286 89,927 100,218
C,Inc-2,USD 7,875 9.50 1.84 13.39 74,818 102,688 135,641
I, Acc, GBP 9,496 21.43 22.02  23.00 203,501 158,878,063 165,147,775
I, Acc, NOK 880 95.25 98.31 - 83,821 86,515 -
I, Acc, USD 500 16.90 19.46 - 8,450 9,732 -
l, Inc, USD 293,549 14.90 18.07 19.89 4,374,300 5,102,116 5,961,425
S, Acc, USD 2,979,973 25.41 29.04  30.34 75,723,203 121,335,927 115,289,577
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Statistical information (continued)

as at 31 December 2022

Outstanding Net asset value per share

Net assets as at

shares as at as at

3112.22  31.12.22  31.12.21 31.12.20 31.12.22 31.12.21 31.12.20
Emerging Markets Corporate Debt Fund
A, Acc, EUR, Hedged 37,364 19.03 22.95 23.81 71,190 3,310,462 3,537,113
A, Acc, USD 2,677,246 26.88 31.31 32.13 71,966,494 97,579,941 77,166,765
A, Inc, USD 200,544 18.44 22.43 23.89 3,699,102 5,964,471 4,699,165
A, Inc-2, HKD - - 88.12 94.98 - 1,399,290 1,508,274
A, Inc-2,USD 2,102,670 14.15 17.51 18.98 29,755,561 33,996,703 25,425,462
A, Inc-3, SGD, Hedged 742 15.23 18.95 - 1,303 13,284 -
C, Acc, USD 699,213 24.57 28.87 29.90 17,176,422 23,356,772 28,997,91M
C, Inc, USD 70,837 16.71 20.31 21.64 1,183,502 1,566,020 1,260,109
C, Inc-2, AUD, Hedged (IRD) 62,595 12.32 15.70 17.22 770,826 991,351 1,415,643
C,Inc-2,USD 458,055 13.61 17.00 18.59 6,235,894 9,094,922 9,788,383
C, Inc-2, ZAR, Hedged (IRD) 129,727 127.81 161.37  176.84 16,581,227 23,103,558 34,216,095
I, Acc, EUR 2,535,197 33.30 36.18 34.33 84,417,179 89,711,589 84,926,626
I, Acc, EUR, Hedged 6,800,931 21.00 25.06 2575 142,815,270 221,574,359 216,783,504
I, Acc, SGD, Hedged 675 17.05 19.89 - 11,509 13,426 -
I, Acc, USD 46,337,978 29.91 34.56 35.19 1,385,947,515 1,705,567,417 1,771,326,531
l,Inc-2, USD 860,622 16.14 19.82 21.30 13,889,011 17,359,398 15,782,503
IX, Acc, USD 555,381 24.80 28.67 29.21 13,773,749 17,335,703 9,891,327
IX, Inc-2, USD 3,266,100 15.13 18.59  20.00 49,425,615 59,143,214 56,543,460
J, Acc, EUR, Hedged 12,600 20.59 24.58 25.26 259,447 2127177 7,907,359
J, Acc, USD 3,601 2418 27.93 28.42 87,053 287,668 270,023
JX, Acc, EUR, Hedged 4,735 19.06 22.77 23.41 90,255 119,615 312,679
S, Acc, EUR - - 24.02 22.60 - 2,210,649 1,464,095
S, Acc, EUR, Hedged 1,037,500 18.88 22.35 22.78 19,590,963 23,187,000 23,595,218
S, Acc, USD 151,961 33.13 37.96 38.32 5,034,417 21,545,307 22,645,068
S, Inc, USD 1,100,604 171 20.80 22.16 18,829,162 28,366,402 28,666,444
S, Inc-3, EUR, Hedged - - 1918  20.60 - 9,240 9,423
Emerging Markets Hard Currency Debt Fund
A, Acc, USD 10,567 19.08 24.4 25.53 201,604 257,957 537,059
A, Inc-2,USD 216,951 12.88 17.74 19.54 2,794,005 4,213,308 4,995,798
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Statistical information (continued)

as at 31 December 2022

Outstanding

Net asset value per share

Net assets as at

shares as at as at

3112.22  31.12.22  31.12.21 31.12.20 31.12.22 31.12.21 31.12.20
Emerging Markets Hard Currency Debt Fund (continued)
C, Acc, USD 13,237 16.46 21.22 22.36 217,886 597,441 478,724
I, Acc, EUR 20,103 25.76 30.70 29.64 517,882 881,900 1,135,349
I, Acc, USD 938,242 2115 26.81 27.78 19,845,012 44,983,618 1,398,439
S, Acc, USD 1,517,353 29.60 3719 38.20 44,912,437 99,146,722 102,353,190
Emerging Markets Investment Grade Corporate Debt Fund
A, Acc, HKD 1,425 93.46  109.26 m.37 133,157 165,738 491142
A, Acc, SGD, Hedged - - 21.75 22.31 - 14,136 14,500
A, Acc, USD 640,135 18.74 21.92 22.48 11,993,310 11,863,859 17,199,881
A, Inc-2,USD 4,249 15.80 19.36 20.59 67,158 10,101 10,358
A, Inc-3, AUD, Hedged 72,372 15.78 19.65 21.02 1142,256 52,703 836,293
A, Inc-3, HKD 75,253 82.09 100.23 106.33 6,175,258 12,978,575 8,889,868
A, Inc-3, SGD, Hedged - - 19.97 21.31 - 14,089 66,276
A, Inc-3,USD 163,444 16.47 20.13 21.47 2,691,717 3,904,112 4,006,750
C, Acc, USD 441,244 18.46 21.74 22.43 8,147,561 1,146,229 2,320,519
I, Acc, EUR, Hedged 314,429 1718 20.59 2114 5,402,623 11,916,795 13,461,489
I, Acc, USD 11,596,213 25.00 29.02 29.52 289,935,918 243,868,382 303,808,469
l, Inc-2, EUR, Hedged 5,673,699 14.92 18.74 19.97 84,675,326 104,980,401 84,345,455
l, Inc-2, USD 55,644 16.08 19.53 20.62 894,71 2,353,345 10,372
IX, Inc, USD 25,050 16.82 20.27 21.23 421,305 507,443 10,749
S, Acc, CAD 2,150,500 22.55 - - 48,487,645 - -
S, Acc, USD 500 20.46 - - 10,232 - -
S, Inc-2, USD 28,136 18.85 22.73 23.82 530,334 25,526,969 31,130,677
Emerging Markets Local Currency Debt Fund
A, Acc, USD 219,463 20.78 23.58 25.56 4,560,708 8,102,018 15,458,519
A, Inc-2,USD 370,729 7.91 9.52 10.92 2,930,480 3,625,659 4,635,784
C, Acc, USD 127,754 14.14 16.17 17.66 1,806,509 2,102,508 2,133,832
C,Inc-2,USD 917,229 712 8.65 10.00 6,536,015 9,332,430 13,505,330
I, Acc, EUR 7,385,745 30.69 32.43 32.45 226,659,337 228,204,193 217,566,278
I, Acc, USD 289,843 23.74 26.69 28.66 6,880,859 13,351,858 9,030,029
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Statistical information (continued)

as at 31 December 2022

Outstanding

Net asset value per share

Net assets as at

shares as at as at

3112.22  31.12.22  31.12.21 31.12.20 31.12.22 31.12.21 31.12.20
Emerging Markets Local Currency Debt Fund (continued)
l,Inc-2, USD 156,019 9.19 10.96 12.46 1,433,753 2,479,935 2,695,811
S, Acc, EUR - - 21.68 21.51 - 9,757 9,678
S, Acc, USD 2,671,130 27.38 30.52 32.49 73,142,783 81,445,298 336,140
Emerging Markets Local Currency Dynamic Debt Fund
A, Acc, EUR 1,998 18.79 19.93 20.46 37,541 119,251 197,048
A, Acc, USD 74,846 15.86 17.90 19.72 1,187,185 2144139 282,210
I, Acc, EUR 2,427,758 20.66 21.74 22.15 50,159,554 57,854,157 65,994,049
I, Acc, EUR, Hedged 900,400 14.97 17.30 19.15 13,476,118 15,572,886 17,243,813
I, Acc, GBP 330,127 24.48 24.43 26.47 8,082,159 30,283,963 32,857,828
I, Acc, USD 8,647,954 17.66 19.77 21.62 152,721,014 247,217,537 438,192,009
IX, Acc, USD 22,060 21.98 24.61 26.91 484,828 542,848 968,534
J, Acc, CHF, Hedged - - 19.16 21.27 - 8,091 8,979
J, Acc, EUR 499 21.06 2214 22.53 10,521 1,056 1,253
J, Acc, EUR, Hedged 10,449,226 16.79 19.39 21.44 175,458,987 241,683,812 267,675,147
J, Acc, GBP, Hedged 787 17.86 20.39 22.38 14,055 7,627 8,372
J, Acc, USD 183,393 21.25 23.76 25.95 3,897,452 4,095,430 3,032,531
S, Acc, EUR 7,544,872 25.05 26.13 26.40 188,985,396 268,388,385 524,651,368
S, Acc, USD 30,330,502 19.61 21.76 23.59 594,737,325 837,572,290 922,054,223
S,Inc-2, EUR 4,197,661 14.48 15.99 17.04 60,762,203 81,673,625 68,944,206
Emerging Markets Local Currency Total Return Debt Fund
A, Acc, CHF, Hedged - - 19.09 21.36 - 9,547 10,678
A, Acc, EUR 7950 17.44 18.99 19.51 138,632 150,968 125,849
A, Acc, EUR, Hedged - - 19.16 21.37 - 8,622 9,619
A, Acc, SGD 13,018 16.30 18.98 20.53 212,146 426,389 14,372
A, Acc, USD 47,393 16.96 19.65 21.66 803,967 1,222,503 1,002,135
I, Acc, EUR 10,143,496 20.00 - - 202,866,250 - -
I, Acc, EUR, Hedged 2,455 15.42 18.28 20.22 37,854 108,003 1,534,361
I, Acc, USD 8,098,661 19.69 22.59 24.67 159,434,020 161,213,209 137,836,741
[, Inc-2, EUR 2,016,503 15.23 17.44 18.82 30,709,298 33,668,622 24,481,968
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Statistical information (continued)

as at 31 December 2022

Outstanding
shares as at

Net asset value per share
as at

Net assets as at

3112.22  31.12.22  31.12.21 31.12.20 31.12.22 31.12.21 31.12.20
Emerging Markets Local Currency Total Return Debt Fund (continued)
IX, Acc, CHF, Hedged - - 19.42 21.51 - 9,708 32,272
IX, Acc, EUR, Hedged - - 19.47 21.53 - 8,760 9,688
IX, Acc, USD 3,673,618 17.40 19.97 21.82 63,909,000 81,780,680 70,178
IX, Inc, AUD 1,322,325 19.92 - - 26,336,106 - -
S, Acc, EUR 450 20.60 22.02 22.22 9,271 217,398,609 219,229,839
S, Acc, USD 3,668,215 20.24 23.01 24.92 74,237,429 1,028,210,394 970,395,345
S, Inc-2, USD 15,343,252 12.49 15.06 17.27 191,644,806 174,928,746 179,272,016
Emerging Markets Short Duration Fund
A, Acc, USD - - 19.72 - - 9,859 -
A, Inc, USD - - 19.40 - - 9,840 -
A, Inc-3,USD - - 19.03 - - 9,829 -
I, Acc, USD - - 19.84 - - 9,922 -
l,Inc, USD - - 19.40 - - 9,897 -
S, Acc, USD - - 19.95 - - 24,941,785 -
Emerging Markets Sustainable Blended Debt Fund
I, Acc, EUR 479 19.67 - - 9,424 - -
I, Acc, NOK, Hedged 921 95.21 - - 87,733 - -
I, Acc, USD 500 20.23 - - 10,115 - -
S, Acc, EUR 479 19.76 - - 9,468 - -
S, Acc, USD 1,324,605 19.50 - - 25,823,510 - -
Global High Yield Bond Fund
C, Acc, USD - - - 23.64 - - 1,027,065
C,Inc-2,USD - - - 18.95 - - 430,795
S, Inc, USD - - - 22.26 - - 47,472,054
Global High Yield Fund
A, Acc, EUR, Hedged 25,572 20.04 23.88 23.77 512,534 595,341 781,160
A, Acc, GBP, Hedged 23,054 82.46 9711 96.09 1,901,137 2,703,681 2,926,497
A, Acc, USD 283,145 22.61 26.19 26.17 6,400,726 8,724,390 1,120,658
A, Inc, USD - - 231 23.46 - 250,971 764,869
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Statistical information (continued)

as at 31 December 2022

Outstanding

Net asset value per share

Net assets as at

shares as at as at

3112.22  31.12.22  31.12.21 31.12.20 31.12.22 31.12.21 31.12.20
Global High Yield Fund (continued)
A, Inc-2, EUR, Hedged 128,863 13.29 16.62 17.28 1,712,185 2,559,327 4,326,686
A, Inc-2, GBP, Hedged 103,713 12.66 15.65 16.16 1,312,626 1,657,880 1,634,825
A, Inc-2,USD 309,813 19.98 24.29 25.31 6,189,210 8,855,115 1,418,959
A, Inc-2,USD, Hedged - - - 23.17 - - 10,366,050
C, Acc, USD 137,394 22.85 26.74 26.64 3,139,649 4,025,917 3,642,055
C, Inc, USD 8,733 18.98 22.73 23.07 165,679 280,133 320,850
C, Inc-2, AUD, Hedged (IRD) 31,957 12.99 16.25 17.00 415,101 498,626 660,575
C, Inc-2, EUR, Hedged 213,987 11.54 14.59 15.31 2,469,800 3,586,244 4,897,063
C,Inc-2,USD 595,664 1.35 13.94 14.68 6,760,431 10,170,926 1,351,881
C, Inc-2, USD, Hedged - - - 18.75 - - 11,606,050
C, Inc-3, ZAR, Hedged (IRD) 855,886 13816  169.79 176.12 118,245,197 165,963,532 212,541,525
I, Acc, USD 115,734 27.52 31.66 31.02 3,185,297 7,079,919 12,613,006
l,Inc-2,USD 8,646 17.96 21.69 22.19 155,329 275,609 346,368
S, Inc, USD 2,769,154 16.16 19.41 - 44,748,827 41,103,088 -
Global Total Return Credit Fund
A, Acc, USD 212,080 20.49 23.19 22.94 4,345,651 14,934,572 1,468
A, Inc-2,USD 4,561 18.37 21.95 22.79 83,772 427,932 52,032
C, Acc, EUR, Hedged 1,234 17.24 20.17 20.25 21,271 72,259 9,113
C, Acc, USD 157,765 19.63 22.35 22.23 3,096,936 10,359,033 910,794
C, Inc-2,USD - - 18.30 19.10 - 19,683 149,780
I, Acc, EUR, Hedged 1,075,499 18.68 21.58 21.37 20,088,456 12,903,277 13,343,971
I, Acc, USD 22,013 21.29 23.94 23.50 468,644 1,290,672 1,323,898
l, Inc-2, EUR, Hedged - - 19.51 20.33 - 9,396 9,338
S, Acc, AUD 650 24.34 25.39 23.38 15,818 16,506 15,196
S, Acc, AUD, Hedged - - 22.31 21.80 - 15,614 10,667,073
S, Inc-2,USD 10,741,077 17.22 20.33 20.81 184,929,594 100,372,395 153,393,273
Investment Grade Corporate Bond Fund
A, Acc, USD 1,658,867 23.91 29.02 29.51 39,660,239 61,498,093 77,661,533
A, Inc-2, EUR, Hedged 351,565 15.49  20.03 21.16 5,445,867 7,716,669 10,442,308
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Statistical information (continued)

as at 31 December 2022

Outstanding

Net asset value per share

shares as at as at Netassetsas at

3112.22  31.12.22  31.12.21 31.12.20 31.12.22 31.12.21 31.12.20
Investment Grade Corporate Bond Fund (continued)
A, Inc-2, GBP, Hedged 156,644 16.65 21.31 22.34 2,606,753 3,273,553 3,711,287
A, Inc-2,USD 195,702 24.54 30.85 32.28 4,802,445 8,679,609 12,325,470
A, Inc-3,USD 75,710 16.98 21.32 22.37 1,285,128 1,967,712 2,471,100
C, Acc, USD 165,448 19.27 23.63 24.27 3,188,274 3,306,114 8,328,418
C, Inc-2, AUD, Hedged (IRD) 6,810 14.82 1915  20.30 100,933 140,999 396,875
C, Inc-2, EUR, Hedged 1,193 15.05 19.66  20.96 168,467 206,828 187,126
C,Inc-2,USD 376,524 21.33 27.08 28.62 8,030,556 11,750,370 17,853,386
C, Inc-2, ZAR, Hedged (IRD) 157,668 157.59 20111 212.04 24,848,068 30,762,547 44,290,114
I, Acc, EUR, Hedged 5,730 15.83 19.67 20.08 90,705 8,853 9,035
I, Acc, USD 1133,727 26.04 31.44 31.80 29,522,700 30,910,373 35,858,006
l,Inc-2, USD 4,264 15.54 19.47 20.26 66,293 82,707 10,132
J, Inc, GBP, Hedged 1123 16.93 2143 22.18 19,005 7,362 6,708,597
Latin American Corporate Debt Fund
A, Acc, EUR, Hedged 2,551,799 18.98 2112 21.25 48,433,548 5,841,494 4,016,302
A, Acc, USD 2,083,441 30.27 32.69 32.58 63,072,135 71,979,528 93,801,076
A, Inc, USD 307,837 21.48 24.24 25.02 6,612,076 7,389,539 7,822,945
A, Inc-2,USD 4,120,590 13.23 15.21 16.01 54,510,083 69,572,351 106,003,903
C, Acc, USD 746,952 23.54 25.61 25.71 17,581,548 17,293,888 22,348,020
C, Inc, USD 99,732 16.71 18.85 19.46 1,666,409 1,598,415 2,000,847
C,Inc-2,USD 1,426,683 1212 14.05 14.90 17,301,188 20,637,985 26,519,662
l, Acc, EUR, Hedged 10,001 19.66 21.78 21.78 196,599 1,333,453 1,762,572
I, Acc, USD 7,057,290 31.03 33.27 3293 218,960,163 155,033,906 173,797,327
l, Inc-2, USD 1,206,153 14.27 16.31 17.04 17,218,850 25,609,388 24,845,210
IX, Acc, USD 32,499 21.05 22.58 22.36 684,023 650,604 1,102,616
IX, Inc-2, USD 195,440 1411 16.13 16.86 2,757,820 3,599,769 15,587,213
J, Acc, EUR, Hedged 450 20.98 23.06 22.89 9,441 96,655 10,299
J, Acc, USD (ISIN: LU2176562499) 500 21.99 23.44 23.07 10,994 1,722 1,536
J, Acc, USD, Hedged 20,251 22.41 20.81 21.20 453,864 769,029 219,680

(BRL Reference)
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Statistical information (continued)

as at 31 December 2022

Outstanding
shares as at

Net asset value per share
as at

Net assets as at

3112.22  31.12.22  31.12.21 31.12.20 31.12.22 31.12.21 31.12.20
Latin American Corporate Debt Fund (continued)
J, Inc-2, GBP, Hedged - - 21.34 22.22 - 9,255 9,146
JX, Acc, USD 378,729 20.42 21.79 21.45 7,734,007 6,594,350 4,771,033
ZX, Acc, EUR, Hedged - - 22.75 22.66 - 10,236 10,196
ZX, Acc, USD 593,142 21.62 23.12 22.83 12,821,864 20,407,646 6,402,478
Latin American Investment Grade Corporate Debt Fund
A, Acc, USD 45,001 2119 23.97 24.51 953,523 1,841,461 7,742,666
C, Acc, USD 251 20.35 23.18 23.88 5,107 234,112 284,062
I, Acc, USD 622,673 22.25 24.98 25.32 13,854,427 29,877,681 179,276,367
S, Acc, USD 303,179 23.39 26.03 26.17 7,089,939 9,033,844 13,375,355
Target Return Bond Fund
A, Acc, USD 35,908 91.43 90.75 93.24 3,283,034 3,450,371 4,251,023
A, Inc, USD 158,043 39.20 38.91 40.16 6,195,587 6,527,198 6,923,917
C, Inc, USD 55,881 21.77 21.84 22.67 1,216,511 1,326,400 1,790,228
I, Acc, USD 29,029 26.56 26.20 26.74 771,053 562,739 52,296,227
S, Acc, USD 4,839,375 20.98 20.57 20.87 101,533,577 121,767,169 123,579,641
Emerging Markets Multi-Asset Fund
A, Acc, USD 18,828 20.29 24.97 25.86 382,109 340,770 363,921
C, Acc, USD 54,905 18.54 22.99 24.01 1,017,976 1,686,605 3,433,314
C,Inc-2,USD 35,532 12.57 16.23 17.56 446,795 679,440 1,707,984
I, Acc, GBP 575,002 29.37 31.89 32.41 16,889,777 164,204,195 181,668,519
S, Acc, GBP 8,965,560 32.60 35.08 35.34 292,267,564 314,386,855 316,627,958
Global Income Opportunities Fund
A, Acc, EUR 450 17.62 20.32 - 7,931 9,144 -
A, Acc, USD 14,937 15.53 19.05 - 231,981 338,301 -
A, Acc, USD, Hedged 500 18.19 20.44 - 9,094 187,385 -
A, Inc, EUR 468 16.95 19.94 - 7,933 9,128 -
A, Inc, USD, Hedged 519 17564  20.09 - 9,100 10,210 -
A, Inc-3, USD, Hedged 537 16.86 19.70 - 9,060 10,188 -
I, Acc, EUR 450 17.86 20.44 - 8,039 9,200 -
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Statistical information (continued)

as at 31 December 2022

Outstanding

Net asset value per share

Net assets as at

shares as at as at

3112.22  31.12.22  31.12.21 31.12.20 31.12.22 31.12.21 31.12.20
Global Income Opportunities Fund (continued)
I, Acc, USD, Hedged 292,556 18.44 20.57 - 5,395,961 13,675,013 -
l, Inc, EUR 474 16.96 19.94 - 8,040 9,179 -
I, Inc, USD, Hedged 525 17.564  20.09 - 9,212 10,263 -
IX, Acc, EUR 450 17.85 20.44 - 8,032 9,197 -
S, Acc, USD 9,048 15.79 19.21 - 142,868 101,555 -
Z, Acc, EUR 425 17.42 19.98 - 7,402 8,492 -
Global Macro Allocation Fund
A, Acc, EUR 500 19.39 - - 9,695 - -
A, Acc, EUR, Hedged 853 2476 25.18 2412 21,110 11,330 10,853
A, Acc, USD 5,885,339 26.12 25.86 24.55 153,711,484 204,548,222 153,107,705
C, Acc, USD 192,051 20.17 - - 3,872,864 - -
I, Acc, EUR, Hedged 3,201,656 25.40 25.59 24.30 81,320,518 11,518 10,933
I, Acc, USD 15,413,879 26.72 26.21 24.66 411,918,196 387,351,155 316,928,289
IX, Acc, USD 340,796 26.67 26.17 24.63 9,089,335 7,848,328 5,018,636
S, Acc, EUR, Hedged 2,720 2512 25.10 23.60 68,319 81,488,790 76,245,278
Global Multi-Asset Income Fund
A, Acc, EUR 1,927,058 22.29 22.18 20.55 42,947,726 44,500,374 58,683,405
A, Acc, EUR, Hedged 2,420,259 19.52 2118 21.25 47,238,796 70,606,732 74,773,197
A, Acc, USD 1,043,714 25.38 26.86 26.72 280,261,217 352,936,269 325,118,466
A, Inc, USD 846,231 20.27  22.00 22.34 17,155,099 22,053,824 19,740,299
A, Inc-2, EUR 2,331,054 18.92 19.58 18.82 44,084,453 40,629,330 28,657,602
A, Inc-2, EUR, Hedged 3,798,120 15.22 1719 17.90 57,799,719 69,346,898 50,443,808
A, Inc-2,USD 6,402,311 17.01 18.75 19.35 108,908,105 149,694,372 148,305,648
A, Inc-3, AUD, Hedged (IRD) 1,848,415 16.45 18.41 1912 30,405,482 34,514,710 25,282,504
A, Inc-3, EUR, Hedged 426,702 16.36 18.54 19.39 6,977,292 6,273,051 2,637,579
A, Inc-3, GBP, Hedged 1,366,660 16.90 18.88 19.62 23,096,971 16,468,521 7,481,284
A, Inc-3, HKD 4,310,216 85.19 93.99 96.81 367,090,767 385,822,068 218,043,645
A, Inc-3, SGD, Hedged 3,136,055 16.68 18.50 19.16 52,321,110 47,246,430 45,959,167
A, Inc-3, USD 4,562,475 16.95 18.72 19.39 77,324,194 83,757,371 60,604,851
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Statistical information (continued)

as at 31 December 2022

Outstanding

Net asset value per share

Net assets as at

shares as at as at

3112.22  31.12.22  31.12.21 31.12.20 31.12.22 31.12.21 31.12.20
Global Multi-Asset Income Fund (continued)
C, Acc, EUR, Hedged 149,916 18.29  20.03 20.29 2,741,927 3,255,879 3,815,539
C, Acc, USD 4,743,789 21.83 23.31 23.38 103,566,230 126,571,113 135,534,177
C, Inc, USD 288,626 19.25 20.89 21.22 5,557,953 7,375,821 8,907,181
C, Inc-2, EUR, Hedged 91,549 14.24 16.21 17.04 1,303,082 385,782 436,837
C,Inc-2,USD 1,133,952 15.59 17.33 18.04 17,678,368 22,754,145 28,522,911
C, Inc-3, USD 21,843 16.32 18.18 18.99 356,422 210,462 240,578
C, Inc-3, ZAR, Hedged (IRD) 5370 160.56  179.79  187.46 862,208 864,527 1,059,156
I, Acc, EUR 9,653 22.93 22.66 20.86 221,337 257,000 740,659
I, Acc, EUR, Hedged 2,693,753 21.03 22.65 22.57 56,654,253 58,243,602 112,318,893
I, Acc, GBP, Hedged 347,736 20.14 21.38 2118 7,003,329 3,590,402 1,523,367
I, Acc, USD 17,713,961 26.53 27.88 27.54 469,873,423 458,317,000 450,905,663
I, Inc, USD 119,095 18.88 20.48  20.80 2,248,098 4,345,339 11,676,889
[, Inc-2, EUR 39,325 19.45  20.00 19.09 764,921 831,368 907,299
l, Inc-2, EUR, Hedged 4,257,454 16.78 18.80 19.45 71,456,349 6,173,991 7,446,759
l, Inc-2, GBP, Hedged 500,461 17.49 19.35 19.88 8,752,769 13,932,069 15,422,597
l, Inc-2, USD 4,326,555 18.12 19.82 20.31 78,365,378 32,555,016 28,553,399
IX, Acc, EUR 480,801 22.88 22.62 20.83 1,000,025 10,420,520 9,952,354
IX, Acc, EUR, Hedged 1,187,820 20.55 2215  22.09 24,410,601 21,903,687 19,781,967
IX, Acc, USD 112,362 2091  22.00 21.74 2,349,971 4,456,649 1,282,398
IX, Inc, CHF, Hedged 31,348 16.96 18.87 19.37 531,730 520,810 268,198
IX, Inc, EUR, Hedged 291,453 171 19.00 19.48 4,985,859 3,137,220 1,006,786
IX, Inc-2, EUR 335,031 19.42 19.98 19.08 6,506,126 3,021,822 1,071,681
IX, Inc-2, EUR, Hedged 95,868 16.72 18.78 19.44 1,603,328 1,691,608 1,572,481
IX, Inc-2, USD 315,125 18.08 19.79  20.30 5,696,816 15,671,488 15,772,631
J, Acc, GBP, Hedged 248,188 21.49 22.76 22.47 5,334,207 9,900,041 8,528,873
J, Acc, USD 500 19.39  20.33 - 9,694 10,163 -
J, Inc-2, GBP, Hedged 3,076,254 1719 18.96 19.43 52,859,324 60,893,213 48,389,663
S, Acc, CHF, Hedged 1,072 20.69 2218  22.00 22,182 207,853 189,542
S, Acc, USD 1,158,292 25.56 26.66 2614 29,600,536 37,907,875 45,857,752
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Statistical information (continued)

as at 31 December 2022

Outstanding

Net asset value per share

Net assets as at

shares as at as at

3112.22  31.12.22  31.12.21 31.12.20 31.12.22 31.12.21 31.12.20
Global Multi-Asset Sustainable Growth Fund
A, Acc, USD 187,906 22.66 24.89 23.98 4,257,337 4,983,799 5,255,067
I, Acc, USD 2,298,593 24.67 26.85 25.63 56,702,054 61,258,954 40,681,650
S, Acc, USD 858,563 26.66 28.77 27.23 22,893,190 26,523,062 29,290,887
Global Multi-Asset Sustainable Growth Fund (Euro)
I, Acc, AUD, Hedged 604,442 18.44 20.27 - 1,147,847 10,680,048 -
I, Acc, EUR 7,887,164 21.35 23.66 22.68 168,414,654 205,890,122 264,931,643
J, Acc, EUR 478 19.64 - - 9,392 - -
S, Acc, EUR 2,228,944 22.62 24.84 23.62 50,420,042 52,044,067 42,017,295
Global Strategic Managed Fund
A, Acc, EUR, Hedged 93,179 24.43 28.93 27.43 2,276,560 2,676,162 2,600,964
A, Acc, USD 1,152,081 155.68 178.66  167.62 179,357,958 221,244,144 218,938,256
A, Inc, GBP, Hedged 114,298 24.99 29.24 27.54 2,856,258 3,360,437 3,723,698
A, Inc, USD 507,830 67.42 77.37 7259 34,236,988 42,954,942 42,458,349
A, Inc-2, GBP, Hedged 33,531 20.80 24.76 23.66 697,551 797,648 671,738
A, Inc-2,USD 92,652 24.70 28.80 27.41 2,287,928 2,968,418 2,800,755
C, Acc, USD 39,385 21.95 25.38 23.99 864,651 1,203,424 391,335
C, Inc, USD 304,736 60.62 70.09 66.25 18,473,011 23,285,892 25,621,461
C, Inc-2, AUD, Hedged (IRD) 50,635 19.68 23.63 22.77 996,385 1,120,818 1,475,106
C,Inc-2,USD 85,581 21.65 25.45 24.42 1,852,678 2,379,086 2,664,207
C, Inc-2, ZAR, Hedged (IRD) 140,029 205.31 243.67 233.50 28,748,536 36,941,120 33,485,249
D, Acc, USD 71,749 14010 16159 152.35 10,052,203 12,675,311 14,353,543
D, Inc, USD 47,982 64.06 73.88 69.66 3,073,515 4,637,451 4,635,316
I, Acc, EUR, Hedged 73,670 20.72 24.31 22.84 1,526,344 1,998,358 824,770
I, Acc, GBP, Hedged 647,287 2594  30.06 28.03 16,790,925 17,362,762 13,351,583
I, Acc, USD 21,691,411 34.98 39.76  36.96 758,708,650 836,874,086 705,134,756
IX, Inc, USD 104,170 32.32 37.01 34.56 3,366,747 4,120,345 2,368,192
J, Acc, USD 500 18.12 20.58 - 9,059 10,289 -
S, Acc, USD 2,100,295 38.70 4362  40.20 81,287,962 92,384,265 85,926,302
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Statistical information (continued)

as at 31 December 2022

Outstanding

Net asset value per share

Net assets as at

shares as at as at

3112.22  31.12.22  31.12.21 31.12.20 31.12.22 31.12.21 31.12.20
All China Equity Fund
A, Acc, CNH 38,918 85.77 10775 126.23 3,337,895 2,443,474 3,795,635
A, Acc, EUR, Hedged 329,960 13.22 18.73 21.76 4,361,839 8,083,158 26,017,346
A, Acc, HKD 333,509 80.66 10.31  125.66 26,901,451 36,852,295 52,689,484
A, Acc, SGD, Hedged 104,933 1445  20.04 23.05 1,516,507 2,668,907 3,528,649
A, Acc, USD 2,745,082 23.93 32.75 37.51 65,694,118 17,778,492 199,623,430
A, Inc, USD 94,304 27.71 38.04 43.58 2,613,336 5,640,344 12,526,070
C, Acc, USD 371,807 16.03 22.15 25.64 5,959,800 9,035,959 19,610,926
I, Acc, EUR, Hedged 1,720,444 13.80 19.40 22.34 23,739,846 4,405,765 12,883,732
I, Acc, USD 16,482,338 23.35 31.65 35.92 384,830,871 487,219,215 937,892,255
I, Inc, USD 94,299 28.24 38.80 4418 2,663,158 3,477,058 43,114,358
IX, Acc, EUR, Hedged 109,985 13.94 19.60 22.60 1,633,112 2,456,075 14,987,288
IX, Acc, USD 1,022,896 23.18 31.44 35.70 23,714,749 37,749,569 58,719,701
IX, Inc, GBP 99,340 35.69 43.72 49.32 3,545,416 4,794,705 13,615,466
J, Acc, USD 500 17.05 23.07 26.14 8,525 267,622 3,283,244
JX, Inc, GBP 428,173 18.59 22.77 25.70 7,959,260 8,442,193 227,463,724
JX, Inc, USD 56,690 17.08 23.48 26.74 968,402 1,408,882 2147752
S, Acc, USD 2,209,069 2492  33.50 37.69 55,058,749 75,242,805 45,240,755
American Franchise Fund
A, Acc, HKD - - 13753 109.75 - 106,587 85,056
A, Acc, USD 1,660,419 44.69 58.58 47.02 74,202,248 107,578,559 65,225,111
A, Inc, USD 80,955 209.35 274.44 220.26 16,947,539 24,846,519 22,535,924
C, Inc, USD 162,447 13.09 149.38  120.79 18,371,650 251,481 24,530,838
I, Acc, EUR 311,012 22.60 27.59 20.44 7,028,906 12,417 9,199
I, Acc, USD 57,546 17.30 22.46 - 995,520 1,230 -
I, Inc, USD 1,158,257 48.44 62.91  50.02 56,108,671 78,274,465 56,434,845
Asia Pacific Equity Opportunities Fund
A, Acc, USD 155,490 36.06 46.70 47.66 5,607,122 10,434,951 12,106,328
A, Inc, USD 9,335 33.59 43.85 44.75 313,630 637,207 687,612
C, Acc, USD 23,586 18.60 24.26 24.95 438,596 562,103 6,585
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Statistical information (continued)

as at 31 December 2022

Outstanding Net asset value per share

Net assets as at
shares as at as at

3112.22  31.12.22  31.12.21 31.12.20 31.12.22 31.12.21 31.12.20
Asia Pacific Equity Opportunities Fund (continued)
C, Inc, USD 1,066 32.59 42.51 43.71 34,721 103,443 153,595
I, Acc, EUR 669,545 35.31 42.61 40.14 23,644,518 42,804,665 47,898,208
I, Acc, USD 5,847,093 30.56 39.22 39.65 178,700,937 294,224,733 351,331,246
l, Inc, GBP 33,484 3710  43.20 43.63 1,242,154 1,552,581 1,736,152
IX, Acc, USD 45,292 19.98 25.65 25.94 904,917 1,250,075 1,160,642
IX, Inc, USD 30,056 26.84 35.07 35.74 806,954 1,085,349 1,196,711
J, Acc, EUR 740,742 21.94 26.43 24.86 16,251,916 25,216,434 35,217,447
J, Acc, USD 2,314 32.38 41.49 41.88 74,914 95,990 96,907
S, Acc, USD 7,415 45.30 57.64 57.77 335,926 972,197 2,435,051
Asia Pacific Franchise Fund
A, Acc, USD 140,920 18.29 23.25 25.66 2,577,294 2,519,020 1,081,145
C, Acc, USD 15,363 19.19 24.64 27.48 294,880 341,399 13,739
I, Acc, EUR 1,745 17.48 20.70 21.09 30,501 9,315 9,490
I, Acc, USD 317,905 19.16 2413 26.38 6,089,682 12,136,246 6,159,550
S, Acc, USD 1,837,425 19.99 24.97 27.07 36,737,016 62,432,920 56,667,903
Asian Equity Fund
A, Acc, EUR, Hedged 39,769 14.55 19.33  20.05 578,753 827,154 178,252
A, Acc, HKD 221,076 83.62 10717 108.95 18,486,003 24,759,415 28,347,556
A, Acc, USD 4,341,010 26.63 34.15 34.91 15,592,114 171,035,446 193,872,204
A, Inc, USD 1,412,188 37.34 48.39 49.47 52,731,806 86,144,530 97,815,582
C, Acc, USD 132,066 17.27 22.31 22.98 2,280,275 3,516,811 2,650,344
C, Inc, USD 337,531 49.21 63.73 65.65 16,608,604 22,972,241 29,718,393
I, Acc, EUR 30,847 19.28 23.03 2173 594,693 876,226 690,028
I, Acc, GBP - - - 24.74 - - 48,550
I, Acc, USD 12,903,405 30.52 38.78 39.28 393,876,084 607,004,938 1,118,771,943
IX, Acc, EUR, Hedged 6,537 15.26  20.06  20.64 99,784 45,780 8,255
IX, Acc, USD 928,851 25.54 32.46 32.89 23,722,419 41,027,947 45,573,029
IX, Inc, USD 96,483 26.56 34.44 35.22 2,561,697 5,002,451 30,965,253
J, Acc, USD 1,611,108 31.05 39.43 39.92  50,027987 58,405,663 19,557,768
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Statistical information (continued)

as at 31 December 2022

Outstanding

Net asset value per share

Net assets as at

shares as at as at

3112.22  31.12.22  31.12.21 31.12.20 31.12.22 31.12.21 31.12.20
Asian Equity Fund (continued)
JX, Acc, USD - - 22.35 22.63 - 1177 1,317
S, Acc, USD 6,150,157 31.71 39.95 4012 195,036,815 246,561,582 285,145,881
China A Shares Fund
A, Acc, EUR - - 24.70 23.49 - nn15 10,572
A, Acc, USD 2,151 17.01 23.96 24.46 36,590 51,537 49,182
I, Acc, EUR - - 25.00 23.58 - 11,249 10,610
I, Acc, USD 1,590,429 17.36 24.26 24.55 27,617,693 58,139,263 37,064,133
IX, Acc, USD 81,955 17.35 24.25 24.55 1,422,133 1,694,948 1,683,763
Emerging Markets Equity Fund
A, Acc, USD 635,071 19.71 25.66 26.01 12,515,076 7,766,263 8,554,225
C, Acc, USD 116,014 17.42 22.97 23.58 2,021,395 3,141,705 4,061,541
I, Acc, EUR 904,139 31.06 3773 3540 28,085,024 35,330,901 34,273,742
I, Acc, GBP - - 39.79 39.70 - 87,156,452 86,461,989
I, Acc, USD 6,073,151 21.88 28.27 28.47 132,903,676 125,903,739 146,701,365
IX, Inc, USD 129,223 21.69 28.59 29.12 2,802,842 3,225,031 1,770,675
J, Acc, GBP 103,725 33.28 38.26 38.08 3,451,749 3,968,131 3,949,376
J, Acc, USD 9,861,125 24.59 31.71 31.85 242,491,964 278,859,246 261,149,391
J,Inc, USD 1,578,569 18.10 23.86 24.30 28,561,587 34,529,828 30,748,466
JX, Acc, EUR 7,100 28.45 34.51 32.31 202,028 245,002 317,917
JX, Acc, GBP 5,682 31.02 35.68 35.52 176,265 84,695 351,486
JX, Acc, USD 16,002 22.36 28.84 28.98 357,801 11,634 160,514
JX, Inc, GBP 5,410,032 27.21 31.99 32.29 147,199,119 161,589,280 161,255,411
S, Acc, AUD 733 19.12 - - 14,012 - -
S, Acc, CAD 2,745,0M 21.23 - - 58,276,073 - -
S, Acc, GBP 692,975 35.97 41.00 40.45 24,926,121 49,987,936 62,813,468
S, Acc, USD 22,108,450 24.79 31.69 31.56 548,041,246 728,654,267 770,975,945
S, Inc, AUD (ISIN: LU2549545270) 733 19.10 - - 13,998 - -
S, Inc, AUD (ISIN: LUO661274869) - - 40.73 39.22 - 107,613,470 358,035,631
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Statistical information (continued)

as at 31 December 2022

Outstanding Net asset value per share

Net assets as at
shares as at as at

3112.22  31.12.22  31.12.21 31.12.20 31.12.22 31.12.21 31.12.20
Emerging Markets Sustainable Equity Fund
A, Acc, EUR 505 21.68 - - 10,938 - -
A, Acc, USD 500 23.47 - - 1,733 - -
I, Acc, EUR 505 21.71 - - 10,956 - -
IX, Acc, EUR 505 21.71 - - 10,954 - -
IX, Acc, USD 500 23.50 - - 1,750 - -
S, Acc, USD 1,493,176 22.77 - - 33,992,840 - -
Z, Acc, EUR 154,505 21.72 - - 3,355,684 - -
European Equity Fund
A, Acc, EUR 706,314 54.72 62.67 52.26 38,652,478 50,696,939 43,530,882
A, Acc, USD 3,135,736 25.59 31.17 2790 80,245,265 107,127,114 98,689,436
A, Acc, USD, PCHSC 1,607,542 32.57 36.26 30.81 49,102,825 80,611,151 63,337,435
A, Inc, EUR 16,058 22.52 25.96 21.75 361,467 428,193 442,289
A, Inc, USD 44964 560.59 68755 61822 25,206,065 32,928,976 33,202,117
C, Acc, EUR 35,346 22.50 25.96 21.81 795,199 980,800 477,015
C, Acc, USD 351,954 23.46 28.79 25.96 8,256,602 12,908,850 12,104,485
C, Acc, USD, PCHSC 817,685 30.73 34.47 29.49 25,128,253 36,387,790 35,952,143
C, Inc, USD 62,012 79.75 97.87 88.25 4,945,366 7,189,851 7,782,096
I, Acc, EUR 3,981,160 32.40 36.75  30.36 128,972,781 348,548,267 267,742,939
I, Acc, USD 3,764,063 34.74 41.92 3717 130,781,862 228,588,252 155,009,360
I, Acc, USD, PCHSC 901,176 35.17 38.76 32.52 31,696,082 52,401,919 56,272,040
l, Inc, EUR 9,433 22.86 26.35 22.07 215,563 252,51 235,813
IX, Acc, EUR 3,178,996 20.77 23.57 19.48 66,033,915 129,426,794 109,670,427
J, Acc, EUR - - 25.61 2113 - 105,373,426 157,642,309
S, Acc, USD 17,901 3753  44.90 39.46 671,820 49,676,008 143,970,021
Global Dynamic Fund
A, Acc, EUR, PCHSC - - 26.38 2314 - 108,024 17,847
A, Acc, USD 56,629 177.96 22573  199.74 10,077,697 13,808,231 12,911,072
A, Inc, USD 10,585 17610 223.38  197.69 1,864,077 2,375,173 2,322,553
C, Inc, USD 120,484 36.14 46.31 41.39 4,354,733 5,437,917 5,536,846

35



Statistical information (continued)

as at 31 December 2022

Outstanding

Net asset value per share

Net assets as at

shares as at as at

3112.22  31.12.22  31.12.21 31.12.20 31.12.22 31.12.21 31.12.20
Global Dynamic Fund (continued)
I, Acc, EUR - - 31.84 26.04 - 12,734 10,415
I, Acc, EUR, PCHSC - - 27.44 23.80 - 11,660 10,116
I, Acc, USD 2,959,719 34.27 43.07 37.76 101,431,870 335,488,015 305,108,090
l,Inc, USD 258 43.31 54.82 48.49 1,169 3,079,801 6,713,642
IX, Acc, EUR, PCHSC 2,098 21.56 27.45 23.83 45,234 5,289,072 2,369,406
S, Inc, USD - - 45.33 40.10 - 9,608,060 9,760,681
ZX, Inc, USD 526,323 41.99 53.12 47.00 22,096,690 29,626,992 29,648,726
Global Energy Fund
A, Acc, EUR - - - 8.39 - - 3,458,026
A, Acc, SGD, Hedged - - - 9.4 - - 1,298,870
A, Acc, USD - - - 10.24 - - 81,354,703
A, Inc, GBP - - - 26.36 - - 88,238
A, Inc, USD - - - 169.55 - - 58,291,342
C, Acc, USD - - - 16.94 - - 186,507
C, Inc, USD - - - 152.83 - - 199,647,487
I, Acc, EUR - - - 9.39 - - 9,096,897
I, Acc, USD - - - 1.57 - - 1,833,946
l,Inc, USD - - - 10.27 - - 1,343,036
IX, Inc, USD - - - 1.42 - - 431,523
Global Environment Fund
A, Acc, CNH, Hedged 637 75.55 98.80 - 48,115 62,919 -
A, Acc, EUR 344,815 32.45 39.70 33.39 11,188,407 14,210,432 1,943,786
A, Acc, EUR, Hedged 425 16.09 21.68 - 6,840 9,213 -
A, Acc, HKD 367,453  103.25 134.29 120.54 37,937,735 73,442,580 93,417
A, Acc, SGD, Hedged 1,914,235 18.67 24.55 22.20 35,743,072 46,379,582 14,988
A, Acc, USD 4,956,665 30.59 39.81 35.93 151,608,813 239,649,506 32,383,595
A, Inc, EUR 24,887 32.46 39.72  33.40 807,816 641,318 601,684
A, Inc, GBP 1,616 20.59 23.90 - 33,284 38,605 -
A, Inc, USD 2,154,302 17.95 23.36 - 38,672,328 53,902,557 -
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Statistical information (continued)

as at 31 December 2022

Outstanding Net asset value per share
shares as at as at
3112.22  31.12.22  31.12.21 31.12.20 31.12.22 31.12.21 31.12.20

Net assets as at

Global Environment Fund (continued)

C, Acc, EUR 52,707 31.52 38.86 32.93 1,661,519 2,079,120 760,536
C, Acc, USD 256,576 26.68 34.99 31.81 6,844,955 9,828,275 1,093,553
C, Inc, USD 5,445,792 17.71 23.22 - 96,419,510 133,961,701 -
I, Acc, EUR 1,646,109 33.66  40.80  33.99 55408,267 55,083,432 4,371,647
I, Acc, EUR, Hedged 1184 16.35 21.82 - 19,355 9,271 -
I, Acc, USD 4,160,145 31.73 40.91 36.57 132,004,517 12,671,474 90,538,926
I, Inc, USD 900,420 18.13 23.46 - 16,326,800 26,859,172 -
IX, Acc, EUR 123,285 33.60 4074  33.95 4,142,088 6,263,180 3,789,698
IX, Acc, EUR, Hedged 425 16.34 21.81 - 6,943 9,269 -
IX, Acc, GBP 2,132,949 27.67 31.82 28.20 59,013,511 72182154 47,322,064
IX, Acc, USD 928,133 31.69 40.87  36.55 29,411,718 74,502,665 61,581,145
IX, Inc, USD 76,474 18.12 23.44 - 1,385,577 331,608 -
J, Acc, EUR 459 19.38 - - 8,886 - -
J, Acc, GBP 19,995 21.95 25.18 22.27 438,972 265,898 8,352
J, Inc, EUR 503,324 171 20.82 - 8,614,231 8,958,220 -
J, Inc, GBP 3,846,306 21.58 24.90 2216 83,033,538 95,730,317 1,023,193
J, Inc, USD 503 15.79 20.43 - 7,949 10,216 -
JX, Acc, GBP 375 21.95 25.17 22.27 8,230 9,439 8,351
JX, Inc, GBP 10,569 21.59 24.91 22.16 228,194 214,242 8,312
S, Acc, EUR 7,682,289 34.78 41.80 3453 267,218,640 247,328,819 215,618,450
S, Acc, USD 105,129 32.78 41.91 3715 3,446,366 16,701,719 55,110,746
Z, Acc, USD 500 15.81 20.39 - 7,907 10,193 -
Z, Acc, USD, Hedged - - 19.64 - - 193,088 -
(BRL Reference)

Global Equity Fund

A, Acc, EUR 1,319 IN37 46736 370.40 542,496 125,803 185,324
A, Acc, USD 98,062 44018 53190 452.38 43,164,834 51,356,497 52,511,405
A, Inc, USD 83,093 436.09 526.95 44818 36,236,297 46,669,841 43,238,217

C,Inc, USD 2,439 78.62 95.72 82.02 191,767 233,472 200,063
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Statistical information (continued)

as at 31 December 2022

Outstanding

Net asset value per share

Net assets as at

shares as at as at

3112.22  31.12.22  31.12.21 31.12.20 31.12.22 31.12.21 31.12.20
Global Equity Fund (continued)
D, Acc, USD 1,878 39718 48235  412.30 746,066 906,045 775,776
D, Inc, USD 1,647 39523 479.99  410.28 651,096 813,231 695,124
I, Acc, USD 1,143,786 4257  50.95 42.93 474,371,258 296,441,960 274,163,823
l,Inc, USD 782,790 32.94 39.69 33.63 25,781,585 33,384,201 50,410,610
IX, Inc, USD 26,543 39.10 4712 39.92 1,037,819 1,244,821 983,728
S, Acc, USD 611,884 51.89 61.59 51.45 31,747,923 419,830,103 909,654,581
Global Franchise Fund
A, Acc, CHF, Hedged 137,249 32.99 42.38 36.44 4,527,987 6,921,328 4,224,578
A, Acc, EUR 1,770,076 52.47 61.17 48.37 92,880,789 73,756,511 64,873,997
A, Acc, EUR, PCHSC 142,043 25.69 32.39 27.47 3,649,716 3,154,271 3,097,316
A, Acc, HKD 320,553 183.83  227.81 192.21 58,925,916 70,782,115 59,355,379
A, Acc, SGD, Hedged 739,645 40.57 50.86 4317 30,004,050 40,513,782 25,070,343
A, Acc, USD 18,277,101 68.16 84.52 7172 1,245,761,958 1,692,670,829 1,252,110,140
A, Acc, USD, PCHSC 4,102,129 39.24 4793  40.20 160,964,958 209,093,105 136,641,086
A, Inc, EUR 135,530 35.11 40.93 32.36 4,758,530 5,625,933 4,029,141
A, Inc, USD 670,136 66.58 82.55 70.05 44,614,309 61,132,554 52,864,982
A, Inc-2, AUD, Hedged (IRD) 465,795 28.76 37.15 31.95 13,398,307 20,253,996 16,563,378
A, Inc-2, CNH, Hedged (IRD) 261,565 151.91 19310 165.35 39,734,934 62,218,153 54,391,531
A, Inc-2, HKD 394,796 159.91 200.23  170.52 63,132,301 66,440,785 74,766,288
A, Inc-2,USD 1,373,150 32.42 40.62 34.79 44,519,359 67,360,107 65,895,824
C, Acc, EUR, Hedged 84,853 22.50 29.27 25.35 1,908,791 2,682,774 2,934,916
C, Acc, USD 6,137,658 51.95 65.07 55.77 318,860,207 418,932,812 320,387,611
C, Acc, USD, PCHSC 2,721,215 36.17 4463 37.81 98,437,776 140,199,082 118,430,830
C, Inc, USD 1,419,950 51.75 64.82 55.55 73,487,111 104,923,632 83,929,367
C, Inc-2, AUD, Hedged (IRD) 285,465 26.68 34.86 30.28 7,615,933 15,070,432 12,105,365
C,Inc-2,USD 403,131 29.61 37.47 32.42 11,936,269 17,440,994 15,430,183
C, Inc-2, ZAR, Hedged (IRD) 290,401 27918 359.79  312.08 81,075,700 95,206,292 88,990,789
I, Acc, EUR 656,409 34.57 39.93 31.27 22,690,442 104,067,258 133,141,545
I, Acc, EUR, PCHSC 205,510 27.06 33.77 28.35 5,560,321 6,758,173 17,244,498
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Statistical information (continued)

as at 31 December 2022

Outstanding

Net asset value per share

Net assets as at

shares as at as at

3112.22  31.12.22 31.12.21 31.12.20 31.12.22 31.12.21 31.12.20
Global Franchise Fund (continued)
I, Acc, GBP, Hedged 940,749 32.46 40.98 3455 30,638,927 31,165,701 21,974,180
I, Acc, USD 50,299,010 77.26 94.91 79.78 3,886,298,298 4,516,597,697 3,693,409,188
I, Acc, USD, PCHSC 2,643,226 42.42 51.32 42.65 12,118,052 66,067,295 53,593,785
l, Inc, CHF, Hedged 81,083 28.61 36.41 31.03 2,319,768 2,684,618 4,659,944
I, Inc, USD 1,399,600 69.07 84.91 71.37 96,668,886 119,075,475 97,207,141
I, Inc-2, EUR - - 28.84 22.80 - 1,337 179,674,940
IX, Acc, AUD 750 22.36 25.70 20.42 16,773 19,276 15,314
IX, Acc, AUD, PCHSC 167,109 22.30 2774 2314 3,727,016 4,945,350 1,499,723
IX, Acc, EUR 497,104 39.11 4519 35.41 19,443,773 26,623,078 26,389,498
IX, Acc, EUR, PCHSC 108,948 26.00 32.46 27.28 2,832,200 3,337,909 2,106,148
IX, Acc, USD 3,873,016 37.46 46.03 38.71 145,083,455 187,498,550 109,366,735
IX, Inc, USD 774,483 43.47 53.45 4494 33,672,324 75,906,873 56,258,287
J, Acc, USD 199 43.25 53.08 44.65 8,606 10,563 1,634,185
S, Acc, USD (ISIN: LU2045810376) 29,849,119 24.76 30.15 2513 739,010,367 1,403,587902 689,071,703
Z, Acc,USD 99,589 20.49 25.18 2119 2,040,608 5,651,561 409,914
Z, Acc, USD, Hedged 229,481 231 25.00 21.82 5,303,573 51,339,836 10,909
(BRL Reference)
Global Gold Fund
A, Acc, CHF, Hedged 5,050 15.38 18.19 2114 77,650 193,734 106,748
A, Acc, EUR, Hedged 744,357 22.03 26.05 30.09 16,401,070 17,062,802 19,166,050
A, Acc, GBP, Hedged 6,683 15.79 18.50 2115 105,507 47,726 7,931
A, Acc, SGD 293,237 27.01 30.77 34.28 7,921,610 7,303,007 4,398,088
A, Acc, USD 9,013,686 17.43 19.74 22.41 157,117,701 213,125,167 286,474,716
A, Inc, USD 997,185 62.77 7112 80.81 62,591,462 80,797,624 103,328,008
C, Acc, EUR 301,693 28.37 30.43 32.44 8,558,335 10,946,539 9,689,770
C, Inc, USD 1,650,971 54.03 61.63 70.51 89,194,398 134,534,927 169,647,894
I, Acc, EUR, Hedged 226,757 25.24 29.57 33.86 5,724,453 5,461,565 10,337,215
I, Acc, USD 4,859,460 20.05 22.49 25.30 97,439,204 175,336,866 249,418,833
IX, Acc, EUR 2,693,019 27.86 29.39 30.82 75,025,235 77,942,398 19,339,247
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Statistical information (continued)

as at 31 December 2022

Outstanding Net asset value per share

Net assets as at
shares as at as at

3112.22  31.12.22  31.12.21 31.12.20 31.12.22 31.12.21 31.12.20
Global Gold Fund (continued)
IX, Acc, USD 8,774 28.30 31.75 35.73 248,312 336,977 262,221
IX, Inc, USD 260,654 16.88 19.14 21.74 4,400,156 5,829,421 12,835,861
ZX, Acc, CHF, Hedged 1,547 15.73 18.40 2114 181,646 m,657 9,513
ZX, Acc, EUR, Hedged 13,381 15.79 18.51 2115 211,238 4,129,530 9,517
ZX, Acc, GBP, Hedged 375 16.08 18.70 2117 6,029 7,014 7938
ZX, Acc, USD 6,000 16.87 18.90 21.21 101,215 132,282 10,606
Global Natural Resources Fund
A, Acc, EUR 49,808 29.66 23.05 - 1,477,521 32,845 -
A, Acc, HKD 62,268 12.24 92.69 71.86 6,988,672 3,842,979 139,781
A, Acc, SGD, Hedged 212,387 21.32 17.84 13.96 4,528,411 3,074,336 2,600,377
A, Acc, USD 11,162,870 14.94 12.35 9.62 166,766,473 72,171,930 38,581,698
A, Inc, USD 2,736,730 14.01 1.76 9.24 38,327,521 31,029,925 17,559,322
C, Acc, USD 180,654 36.28  30.20 23.72 6,554,509 3,940,465 93,648
C, Inc, USD 1,922,235 13.12 1.02 8.67 25,219,089 35,335,036 34,964,126
I, Acc, EUR 869,491 78.31 60.27 43.37 68,086,803 28,748,669 533,966
I, Acc, EUR, Hedged 9,611 34.90 29.66 23.29 335,444 6,995 55,952
I, Acc, GBP 649,242 44.26 32.31 2472 28,738,624 27,884,589 43,829,053
I, Acc, USD 10,032,617 17.38 14.23 10.99 174,327,854 94,483,511 34,768,043
IX, Inc, USD 360,030 27.84 23.36 18.35 10,022,994 1,206,790 522,535
S, Acc, USD 8,419,327 19.61 15.92 1219 165,063,982 630,112 384,464
Global Quality Equity Fund
A, Inc, USD 1,336,008 32.65 40.87 35.02 43,623,788 50,168,052 39,304,951
I, Acc, USD 28,602,801 35.09  43.50 36.93 1,003,536,909 1,252,828,419 1,084,282,277
I, Inc, USD 1,803,771 33.59 41.68 35.39 60,592,994 79,257,499 65,632,892
S, Inc, USD 506,291 33.65 41.77 35.45 17,036,822 35,421,023 59,424,336
Global Quality Dividend Growth Fund
A, Acc, EUR, PCHSC 28,907 25.04 29.69 24.93 723,926 191,656 15,105
A, Acc, USD 3,918,901 30.42  36.40 30.82 119,209,097 95,503,733 21,374,877
A, Inc, USD 573,049 46.30 55.42 47.01 26,530,892 11,820,913 4,831,485
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Statistical information (continued)

as at 31 December 2022

Outstanding
shares as at

Net asset value per share
as at

Net assets as at

3112.22  31.12.22 31.12.21 31.12.20 31.12.22 31.12.21 31.12.20
Global Quality Dividend Growth Fund (continued)
A, Inc-2, SGD, Hedged 1,502 19.63 24.16 20.85 29,480 16,632 14,073
A, Inc-2,USD 828,256 25.72 31.34 27.03 21,303,913 18,501,109 10,886,106
A, Inc-2,USD, PCHSC 79,152 25.65 30.11 25.57 2,030,378 1,331,448 582,932
C, Acc,USD 745,971 28.25 34.14 29.19 21,075,308 22,211,435 17,470,089
C, Acc, USD, PCHSC 18,861 30.10 35.04 29.47 567,646 954,398 416,514
C, Inc-2, AUD, Hedged (IRD) 2,515 20.32 25.70 22.45 51,102 141,037 106,751
C,Inc-2,USD 236,077 23.90 29.41 25.62 5,641,579 7,229,298 4,668,374
C, Inc-2,USD, PCHSC 17,814 24.52 29.09 24.94 436,819 404,297 259,753
C, Inc-2, ZAR, Hedged (IRD) 24,317 210.26  262.38 228.30 5,113,031 5,345,008 6,739,580
C, Inc-3,USD 17,691 23.60 29.14 25.38 417,533 555,109 471,726
C, Inc-3, USD, PCHSC 6,499 25.65 30.50 2612 166,714 187,690 246,548
I, Acc, EUR (ISIN: LU2355506879) 425 19.79 22.06 - 8,413 9,374 -
I, Acc, EUR, PCHSC 167,425 26.38 30.96 25.76 452,613 720,048 1,594
I, Acc, USD 814,863 45.22 53.61 44.96 36,851,010 58,143,667 25,561,852
I, Inc, EUR 968 23.77 26.74 21.08 23,007 38,569 9,486
I, Inc, USD 449,11 46.72 55.87 47.27 20,983,187 26,136,938 23,220,948
I, Inc-2, GBP 271,750 25.89 27.86 23.59 7,034,481 8,770,810 7,182,007
I, Inc-2, USD 154,236 29.69 35.84 30.63 4,580,330 4,774,146 4,081,466
I, Inc-2, USD, PCHSC 202,665 2775 32.28 2713 5,623,688 7,105,948 5,895,975
IX, Inc, USD 108,105 38.07 45.53 38.53 415,910 2,450,401 2,313,818
S, Acc, USD 27,099 25.57 30.06 24.99 692,862 173,359 905,870
S, Inc, USD 1,265,184 46.83 56.03 47.38 59,254,236 69,873,731 125,099,608
Global Sustainable Equity Fund
I, Acc, EUR 459 18.69 - - 8,570 - -
I, Acc, USD 500 18.38 - - 9,190 - -
IX, Acc, USD 500 18.37 - - 9,187 - -
S, Acc, USD 534,648 18.12 - - 9,689,163 - -
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Statistical information (continued)

as at 31 December 2022

Outstanding

Net asset value per share

Net assets as at

shares as at as at

3112.22  31.12.22  31.12.21 31.12.20 31.12.22 31.12.21 31.12.20
Global Strategic Equity Fund
A, Acc, AUD, Hedged 6,189 25.43 35.49 29.94 157,415 327,721 1,472,307
A, Acc, EUR 147,410 29.64 37.60 29.30 4,369,054 5,464,832 5,087,774
A, Acc, SGD 107,751 27.28 37.02 30.37 2,939,081 3,999,915 3,712,531
A, Acc, USD 6,371,936 31.58 42.61 35.63 201,207,976 280,280,168 258,988,080
A, Acc, USD, PCHSC 1,668 28.15 37.09 30.41 46,937 61,849 50,712
A, Inc, USD 1,236,271 171.69 23166  193.74 212,254,880 328,911,851 285,026,831
C, Acc, USD, PCHSC 73,404 24.67 32.84 27.20 1,810,820 2,258,042 1,602,760
C, Inc, USD 2,530,034 134.27 183.00 154.58 339,718,629 451,712,352 411,858,893
D, Inc, USD 13,550 15540 21095 17748 2,105,752 3,953,897 3,443,051
I, Acc, EUR 62,100 25.46  32.00 24.70 1,581,060 3,643,258 1,889,613
I, Acc, USD 9,412,599 34.86 46.59 38.60 328,083,172 476,705,494 367,956,568
l,Inc, USD 4,700,494 32.39 43.70 36.38 152,255,678 203,826,723 176,527,264
IX, Inc, USD 127,354 40.37 54.46 45.33 5,140,795 7,139,406 3,695,462
J, Acc, EUR 563,012 25.83 32.41 24.99 14,544,301 67,415,438 68,553,883
J, Acc, USD 500 15.71 20.96 - 7,853 10,479 -
S, Inc, EUR 1,476,727 35.09 44.53 34.53 51,814,704 65,766,828 50,989,449
S, Inc, USD - - - 39.89 - - 7,192,139
Global Value Equity Fund
A, Acc, EUR, Hedged 4,294 21.99 24.98 2213 94,416 103,333 9,960
A, Acc, USD 228,504 38.49  42.00 36.68 8,794,578 9,784,799 6,382,244
C, Acc, USD 8,738 18.53 20.42 18.02 161,896 408,647 901
I, Acc, EUR 500 19.97 - - 9,986 - -
I, Acc, USD 2,215,110 42.70 46.16 39.94 94,583,278 72,683,527 40,115,387
S, Acc, USD 9,112 47.03 50.41 43.25 428,583 611,231 487,892
Latin American Equity Fund
A, Acc, USD 1,209,991 16.85 15.23 18.46 20,394,369 15,668,566 29,585,152
C, Acc, USD 191,422 12.75 11.63 14.24 2,440,554 2,253,107 2,989,289
I, Acc, USD 40,493,618 15.66 14.05 16.91 633,948,160 638,253,846 1,235,188,408
IX, Acc, USD 152,102 16.92 15.19 18.29 2,573,965 2,346,786 19,879,863
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Statistical information (continued)

as at 31 December 2022

Outstanding

Net asset value per share

Net assets as at

shares as at as at

3112.22  31.12.22  31.12.21 31.12.20 31.12.22 31.12.21 31.12.20
Latin American Smaller Companies Fund
A, Acc, EUR, Hedged 1,478 1.70 13.53 17.77 17,295 21,203 27,841
A, Acc, USD 488,162 16.37 18.31 23.59 7,993,095 9,945,158 11,408,102
C, Acc, USD 76,442 13.62 15.39 20.02 1,041,332 3,227,016 3,798,851
I, Acc, USD 6,132,019 17.63 19.59 25.06 108,131,598 446,155,613 826,745,252
l, Inc, EUR 108,413 16.61 17.68 21.37 1,800,390 42,921,510 14,282,208
U.K. Alpha Fund
A, Acc, EUR, Hedged 1,913 18.86 20.58 19.49 36,079 9,263 8,772
A, Acc, GBP 397,828 18.21 19.62 18.42 7,245,353 22,620,196 10,655,467
A, Acc, USD 103,080 23.27 28.11 26.63 2,398,743 4,385,747 4,999,876
A, Inc, GBP 121,208 88.96 97.63 92.40 10,783,225 14,278,259 14,196,277
C, Inc, GBP 6,494 84.17 92.37 87.43 546,608 454,336 557,889
I, Acc, GBP 587,292 26.48 28.25 26.28 15,550,257 22,103,592 24,222,042
I, Acc, USD 1,954,018 29.12 34.85 3271 56,899,536 72,085,573 49,599,139
l, Inc, GBP 782,266 21.71 23.83 22.55 16,985,308 42,151,062 55,564,630
IX, Inc, GBP 44,723 21.70 23.81 22.54 970,576 1,024,288 1,329,355
JX, Inc, GBP 5,581,848 21.71 23.83 22.54 121,200,823 172,131,315 185,950,929
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Portfolio details

Sterling Money Fund

Schedule of investments as at 31 December 2022

Market % of
Coupon Maturity value shareholders’
Holdings Security description rate date (000) GBP equity
Transferable securities and / or money market instruments dealt in another regulated market
Corporate Bond -10.52%
British pound sterling
8,000,000 Oversea-Chinese Banking Corp. Ltd. ZCP 0.000% 03/04/23 8,000 3.83
7,000,000 Sumitomo Mitsui Trust Bank Ltd. ZCP 0.000%  05/01/23 6,996 3.35
7,000,000 Toronto-Dominion Bank ZCP 0.000%  23/01/23 6,983 3.34
21,979 10.52
TOTAL CORPORATE BONDS 21,979 10.52
(cost (000) GBP 21,985)
Money Market Instruments - 77.03%
British pound sterling
8,000,000 Agence Centrale des Organismes de Securite 0.000% 30/03/23 7,928 3.80
Sociale ZCP
8,000,000 Citibank NA 3.660%  22/03/23 7,998 3.83
7,000,000 Commonwealth Bank of Australia 3.940%  17/02/23 7,003 3.35
8,000,000 Credit Agricole Corporate & Investment Bank SA 3.700%  09/03/23 8,000 3.83
5,000,000 DZ Bank AG 2.300% 16/01/23 4,998 2.39
7,000,000 First Abu Dhabi Bank PJSC ZCP 0.000% 03/02/23 6,977 3.34
7,000,000 Korea Development Bank ZCP 0.000%  21/04/23 6,917 3.31
7,000,000 Landeskreditbank Baden-Wuerttemberg 0.000%  23/02/23 6,963 3.34
Foerderbank ZCP
7,000,000 National Australia Bank Ltd. 3.500% 06/02/23 6,999 3.35
8,000,000 Nationwide Building Society ZCP 0.000% 24/01/23 7,980 3.82
7,000,000 OP Corporate Bank PLC ZCP 0.000%  22/03/23 6,942 3.32
7,000,000 Oversea-Chinese Banking Corp. Ltd. ZCP 0.000%  03/01/23 6,997 3.35
3,000,000 PACCAR Financial Europe BV ZCP 0.000% 19/01/23 2,994 1.43
5,000,000 PACCAR Financial Europe BV ZCP 0.000% 16/01/23 4,992 2.39
7,000,000 Rabobank International ZCP 0.000% 17/01/23 6,991 3.35
7,000,000 Santander UK. PLC ZCP 0.000%  06/01/23 6,995 3.35
7,000,000 Sumitomo Mitsui Banking Corp. 3.500% 06/02/23 6,999 3.35
1,820,000 U.K. Treasury Bills ZCP 0.000%  13/03/23 1,808 0.87

The accompanying notes form an integral part of these financial statements
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Portfolio details (continued)
Sterling Money Fund (continued)

Schedule of investments as at 31 December 2022 (continued)

Market % of
Coupon Maturity value shareholders’
Holdings Security description rate date (000) GBP equity
Transferable securities and / or money market instruments dealt in another regulated market
Money Market Instruments (continued)
British pound sterling (continued)
5,500,000 U.K. Treasury Bills ZCP 0.000%  20/02/23 5,476 2.62
39,000,000 U.K. Treasury Bills ZCP 0.000%  23/01/23 38,924 18.64
160,881 77.03
TOTAL MONEY MARKET INSTRUMENTS 160,881 77.03
(cost (000) GBP 160,864)
TOTAL TRANSFERABLE SECURITIES AND / OR MONEY MARKET INSTRUMENTS DEALT 182,860 87.55
IN ANOTHER REGULATED MARKET
(cost (000) GBP 182,849)
MARKET VALUE OF INVESTMENTS 182,860 87.55
(cost (000) GBP 182,849)
OTHER ASSETS AND LIABILITIES 26,006 12.45
SHAREHOLDERS’ EQUITY 208,866 100.00

The accompanying notes form an integral part of these financial statements
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Portfolio details

U.S. Dollar Money Fund

Schedule of investments as at 31 December 2022

Market % of
Coupon Maturity value shareholders’
Holdings Security description rate date (000) USD equity
Transferable securities and / or money market instruments dealt in another regulated market
Corporate Bond - 6.53%
US dollar
20,000,000 Korea Development Bank ZCP 0.000%  28/02/23 19,848 1.62
40,000,000 Mizuho Bank Ltd. ZCP 0.000%  09/01/23 39,952 3.27
20,000,000 MUFG Bank Ltd. 4.740% 06/03/23 20,006 1.64
79,806 6.53
TOTAL CORPORATE BONDS 79,806 6.53
(cost (000) USD 79,816)
Money Market Instruments - 74.23%
US dollar
20,000,000 Agence Centrale des Organismes de Securite 0.000%  27/02/23 19,859 1.63
Sociale ZCP
20,000,000 Agence Centrale des Organismes de Securite 0.000% 03/02/23 19,917 1.63
Sociale ZCP
35,000,000 Akademiska Hus AB ZCP 0.000%  22/03/23 34,648 2.84
40,000,000 Bank of Nova Scotia 3.900% 1/01/23 39,995 3.27
30,000,000 BNP Paribas SA ZCP 0.000% 31/01/23 29,882 2.45
20,000,000 Caisse des Depots et Consignations ZCP 0.000%  14/02/23 19,889 1.63
20,000,000 Caisse des Depots et Consignations ZCP 0.000% 26/01/23 19,936 1.63
40,000,000 Commonwealth Bank of Australia 4.260% 17/02/23 39,987 3.27
25,000,000 Cooperatieve Rabobank UA ZCP 0.000% 17/02/23 24,846 2.03
40,000,000 Credit Agricole Corporate & Investment Bank SA 4750%  27/02/23 40,014 3.27
40,000,000 DNB Bank ASA 3.290%  09/01/23 39,989 3.27
20,000,000 DZ Bank AG ZCP 0.000%  29/03/23 19,774 1.62
20,000,000 DZ Privatbank SA ZCP 0.000%  06/01/23 19,983 1.64
25,000,000 Export Finance Australia ZCP 0.000% 17/01/23 24,947 2.04
40,000,000 First Abu Dhabi Bank PJSC ZCP 0.000%  23/01/23 39,884 3.26
20,000,000 Korea Development Bank ZCP 0.000% 03/02/23 19,914 1.63
20,000,000 Kreditanstalt fuer Wiederaufbau ZCP 0.000% 05/04/23 19,761 1.62
20,000,000 Landesbank Baden-Wuerttemberg ZCP 0.000%  14/02/23 19,891 1.63

The accompanying notes form an integral part of these financial statements
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Portfolio details (continued)

U.S. Dollar Money Fund (continued)

Schedule of investments as at 31 December 2022 (continued)

Market % of
Coupon Maturity value shareholders’
Holdings Security description rate date (000) USD equity
Transferable securities and / or money market instruments dealt in another regulated market
Money Market Instruments (continued)
US dollar (continued)
20,000,000 Landesbank Baden-Wuerttemberg ZCP 0.000%  09/01/23 19,976 1.63
40,000,000 Landwirtschaftliche Rentenbank ZCP 0.000%  14/02/23 39,781 3.26
20,000,000 MUFG Bank Ltd. 3.930% 12/01/23 19,998 1.64
40,000,000 Municipality Finance PLC ZCP 0.000%  14/02/23 39,781 3.26
40,000,000 National Australia Bank Ltd. 4180%  07/02/23 39,989 3.27
40,000,000 NRW Bank ZCP 0.000%  30/03/23 39,554 3.24
20,000,000 Santander U.K. PLC 4.520%  28/02/23 19,999 1.64
20,000,000 Santander U.K. PLC ZCP 0.000%  26/01/23 19,934 1.63
30,000,000 Sumitomo Mitsui Banking Corp. 3.850% 1/01/23 29,997 2.46
40,000,000 Sumitomo Trust & Banking Co. Ltd. 4.030% 06/02/23 39,983 3.27
20,000,000 Toronto-Dominion Bank 4.610%  27/02/23 20,002 1.64
20,000,000 Toronto-Dominion Bank ZCP 0.000%  28/02/23 19,848 1.62
25,000,000 U.S. Treasury Bills ZCP 0.000% 31701723 24,924 2.04
40,000,000 U.S. Treasury Bills ZCP 0.000%  10/01/23 39,969 3.27
906,851 74.23
TOTAL MONEY MARKET INSTRUMENTS 906,851 74.23
(cost (O00) USD 907,172)
TOTAL TRANSFERABLE SECURITIES AND / OR MONEY MARKET INSTRUMENTS 986,657 80.76
DEALTIN ANOTHER REGULATED MARKET
(cost (000) USD 986,988)
MARKET VALUE OF INVESTMENTS 986,657 80.76
(cost (000) USD 986,988)
OTHER ASSETS AND LIABILITIES 235,018 19.24
SHAREHOLDERS’ EQUITY 1,221,675 100.00

The accompanying notes form an integral part of these financial statements



Portfolio details

All China Bond Fund

Schedule of investments as at 31 December 2022

Market % of

Coupon Maturity value shareholders’
Holdings Security description rate date (000) USD equity
Transferable securities admitted to an official exchange listing
Corporate Bond - 35.61%
US dollar
5,900,000 AAC Technologies Holdings, Inc. 2.625% 02/06/26 4,797 113
400,000 AAC Technologies Holdings, Inc. 3.000% 27/11/24 365 0.09
5,600,000 AIA Group Ltd. @ 2.700% 31/12/99 4,857 114
3,100,000 Alibaba Group Holding Ltd. 3.600% 28/11/24 2,998 0.70
5,100,000 Bank of East Asia Ltd. ® 5.825% 31/12/99 4,513 1.06
4,700,000 Bank of East Asia Ltd. ® 5.875% 31/12/99 4,384 1.03
4,100,000 Bank of East Asia Ltd. ® 5125%  07/07/28 3,884 0.91
1,400,000 China Cinda 2020 | Management Ltd. 3.000%  18/03/27 1,256 0.30
6,600,000 China Cinda 2020 | Management Ltd. 3.250%  28/01/27 6,025 1.42
1,800,000 CIFI Holdings Group Co. Ltd. @ 11.581% 31/12/99 304 0.07
5,100,000 CIFI Holdings Group Co. Ltd. 5.950%  20/10/25 1,339 0.31
3,000,000 CIFI Holdings Group Co. Ltd. 6.000%  16/07/25 791 0.19
5,400,000 CIFI Holdings Group Co. Ltd. 6.450% 07/11/24 1,444 0.34
5,400,000 CIFI Holdings Group Co. Ltd. 6.550%  28/03/24 1,467 0.34
2,600,000 CNAC HK Finbridge Co. Ltd. 3.000% 22/09/30 2,132 0.50
4,200,000 CNAC HK Finbridge Co. Ltd. 4.125% 19/07/27 3,892 0.91
9,100,000 Country Garden Holdings Co. Ltd. 5.625% 14/01/30 4,856 114
3,200,000 Country Garden Holdings Co. Ltd. 7.250%  08/04/26 2,047 0.48
6,500,000 Country Garden Holdings Co. Ltd. 5.400%  27/05/25 4,325 1.02
3,800,000 Country Garden Holdings Co. Ltd. 5.125% 17/01/25 2,571 0.60
3,768,000 Geely Automobile Holdings Ltd. (traded in Singapore)? ~ 4.000% 31/12/99 3,492 0.82
832,000 Geely Automobile Holdings Ltd. (traded in 4.000% 31/12/99 771 0.18

Supranational)®

2,400,000 Haidilao International Holding Ltd. Class H 2.150% 14/01/26 2,074 0.49
4,000,000 Huarong Finance 2017 Co. Ltd. 4.250% 07/1/27 3,428 0.81
3,400,000 Huarong Finance 2019 Co. Ltd. 4.500%  29/05/29 2,836 0.67
5,200,000 Huarong Finance Il Co. Ltd. 4.875% 22/11/26 4,659 1.09
5,800,000 Huarong Finance Il Co. Ltd. 4.625% 03/06/26 5,197 1.22

The accompanying notes form an integral part of these financial statements
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Portfolio details (continued)

All China Bond Fund (continued)

Schedule of investments as at 31 December 2022 (continued)

Market % of
Coupon Maturity value shareholders’
Holdings Security description rate date (000) USD equity
Transferable securities admitted to an official exchange listing
Corporate Bond (continued)
US dollar (continued)
4,100,000 Kaisa Group Holdings Ltd. 9.375%  30/06/24 569 0.13
5,900,000 Kaisa Group Holdings Ltd. 9.750%  28/09/23 815 0.19
6,000,000 Kaisa Group Holdings Ltd. 10.875%  23/07/23 828 0.19
900,000 Kaisa Group Holdings Ltd. 'Dafaulted’ 1.950%  22/10/22 126 0.03
6,200,000 Longfor Group Holdings Ltd. 3.950%  16/09/29 4,536 1.07
2,600,000 Longfor Group Holdings Ltd. 4.500% 16/01/28 2,073 0.49
3,800,000 Longfor Group Holdings Ltd. 3.375% 13/04/27 3,065 0.72
1,700,000 Meituan 2125%  28/10/25 10,449 2.46
2,700,000 MGM China Holdings Ltd. 5.250%  18/06/25 2,549 0.60
3,700,000 Shimao Group Holdings Ltd. 5.600% 15/07/26 697 0.16
3,100,000 Shimao Group Holdings Ltd. 5.200%  30/01/25 579 0.14
3,400,000 Tencent Holdings Ltd. 3.595% 19/01/28 3,126 0.73
2,000,000 Vanke Real Estate Hong Kong Co. Ltd. 3.975% 09/1/27 1,755 0.4
800,000 Vanke Real Estate Hong Kong Co. Ltd. 3150%  12/05/25 735 0.17
2,000,000 Vanke Real Estate Hong Kong Co. Ltd. 5.350% 1/03/24 1,975 0.46
5,600,000 Xiaomi Best Time International Ltd. 3.375%  29/04/30 4,372 1.03
1,600,000 Zhenro Properties Group Ltd. 6.700% 04/08/26 85 0.02
6,300,000 Zhenro Properties Group Ltd. 7100%  10/09/24 347 0.08
3,900,000 Zhenro Properties Group Ltd. (traded in Hong Kong) 7.875%  14/04/24 209 0.05
600,000 Zhenro Properties Group Ltd. (traded in 7.875%  14/04/24 32 0.01
Supranational)
2,200,000 Zhenro Properties Group Ltd. 8.300%  15/09/23 121 0.03
5,400,000 Zhenro Properties Group Ltd. 8.000% 06/03/23 290 0.07
3,040,000 Zhongliang Holdings Group Co. Ltd. 9.750% 31/12/23 466 on
1,300,000 Zhongliang Holdings Group Co. Ltd. 8.750%  15/04/23 201 0.05
2,500,000 Zhongsheng Group Holdings Ltd. 3.000% 13/01/26 2,242 0.53
122,936 28.89

The accompanying notes form an integral part of these financial statements
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Portfolio details (continued)

All China Bond Fund (continued)

Schedule of investments as at 31 December 2022 (continued)

Market % of
Coupon Maturity value shareholders’
Holdings Security description rate date (000) USD equity
Transferable securities admitted to an official exchange listing
Corporate Bond (continued)
Yuan renminbi
40,000,000 Bank of China Ltd. 4.200%  21/09/30 5,879 1.38
40,000,000 China Construction Bank Corp. 3.800%  10/08/36 5,786 1.36
20,000,000 China Construction Bank Corp. 3.450% 10/08/31 2,867 0.67
20,000,000 Chongging Longhu Development Co. Ltd. 4.500% 15/07/25 2,761 0.65
20,000,000 Industrial & Commercial Bank of China Ltd. 3.280%  20/01/32 2,838 0.67
10,000,000 Industrial & Commercial Bank of China Ltd. 4.150% 21/701/31 1,468 0.35
10,000,000 Industrial & Commercial Bank of China Ltd. 4.200%  24/09/30 1,470 0.35
10,000,000 Shanghai Shimao Co. Ltd. 4.240% 21/10/23 416 0.10
40,000,000 Shanghai Shimao Co. Ltd. 5.500% 06/05/23 1,666 0.39
40,000,000 Shanghai Shimao Co. Ltd. 5150%  16/03/23 1,666 0.39
40,000,000 Shanghai Shimao Co. Ltd. 4120%  09/01/23 1,665 0.39
15,000,000 Zhenro Properties Group Ltd. 8.000% 06/03/23 100 0.02
28,582 6.72
TOTAL CORPORATE BONDS 151,518 35.61
(cost (000) USD 234,755)
Government Bonds - 55.04%
Yuan renminbi
10,000,000 Agricultural Development Bank of China 3.950% 26/02/36 1,556 0.36
70,000,000 Agricultural Development Bank of China 3.520%  24/05/31 10,407 2.45
120,000,000 Agricultural Development Bank of China 3.350%  24/03/26 17,613 414
10,000,000 China Development Bank 3.800%  25/01/36 1,520 0.36
80,000,000 China Development Bank 3.410%  07/06/31 11,816 278
120,000,000 China Development Bank 3.300% 03/03/26 17,619 414
210,000,000 China Government Bonds 3.530% 18/10/51 31,770 7.47
30,000,000 China Government Bonds 2.750% 17/02/32 4,273 1.00
100,000,000 China Government Bonds 3.020% 27/05/31 14,569 3.42

The accompanying notes form an integral part of these financial statements
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Portfolio details (continued)

All China Bond Fund (continued)

Schedule of investments as at 31 December 2022 (continued)

Market % of
Coupon Maturity value shareholders’
Holdings Security description rate date (000) USD equity
Transferable securities admitted to an official exchange listing
Government Bonds (continued)
Yuan renminbi (continued)
210,000,000 China Government Bonds 2.910% 14/10/28 30,547 718
40,000,000 China Government Bonds 3.010%  13/05/28 5,849 1.37
100,000,000 China Government Bonds 2.480%  15/04/27 14,287 3.36
100,000,000 China Government Bonds 2.370%  20/01/27 14,255 3.35
30,000,000 China Government Bonds 3.030% 11/03/26 4,391 1.03
140,000,000 China Government Bonds 2180%  25/08/25 20,037 4.7
10,000,000 Export-Import Bank of China 3.880% 12/01/36 1,536 0.36
70,000,000 Export-Import Bank of China 3.380% 16/07/31 10,308 2.42
120,000,000 Export-Import Bank of China 3.220%  14/05/26 17,525 412
30,000,000 Poland Government International Bonds 3.200% 15/10/24 4,341 1.02
234,219 55.04
TOTAL GOVERNMENT BONDS 234,219 55.04
(cost (000) USD 248,420)
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE LISTING 385,737 90.65
(cost (000) USD 483,175)
Transferable securities and / or money market instruments dealt in another regulated market
Corporate Bond -1.34%
US dollar
3,400,000 Baidu, Inc. 3.625%  06/07/27 3,136 0.74
2,900,000 MGM China Holdings Ltd. 4.750%  01/02/27 2,575 0.60
5,71 1.34
TOTAL CORPORATE BONDS 5,71 1.34
(cost (000) USD 6,348)
Money Market Instruments - 3.64%
US dollar
12,000,000 U.S. Treasury Bills ZCP 0.000%  02/03/23 1,919 2.80

The accompanying notes form an integral part of these financial statements
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Portfolio details (continued)

All China Bond Fund (continued)

Schedule of investments as at 31 December 2022 (continued)

Market % of
Coupon Maturity value shareholders’
Holdings Security description rate date (000) USD equity
Transferable securities and / or money market instruments dealt in another regulated market
Money Market Instruments (continued)
US dollar (continued)
3,600,000 U.S. Treasury Bills ZCP 0.000%  16/02/23 3,582 0.84
15,501 3.64
TOTAL MONEY MARKET INSTRUMENTS 15,501 3.64
(cost (000) USD 15,499)
TOTAL TRANSFERABLE SECURITIES AND / OR MONEY MARKET INSTRUMENTS DEALT 21,212 4.98
IN ANOTHER REGULATED MARKET
(cost(000) USD 21,847)
MARKET VALUE OF INVESTMENTS EXCLUDING DERIVATIVES 406,949 95.63
(cost (000) USD 505,022)
Forward Currency Contracts - 0.17%
Unrealised % of
Amount Amount gain shareholders’
Maturity date bought sold (000) USD equity
15/03/2023 CNH 1,123,742,065 usD 162,426,494 746 0.18
UNREALISED GAIN ON FORWARD CURRENCY CONTRACTS 746 0.18
Unrealised % of
Amount Amount loss shareholders’
Maturity date bought sold (000) USD equity
15/03/2023 usb 5,508,892 CNH 38,098,942 (23) (0.01
UNREALISED LOSS ON FORWARD CURRENCY CONTRACTS (23) (0.01)
Forward Currency Contracts on Hedged Share Classes - 0.03%
Unrealised % of
Amount Amount gain shareholders’
Maturity date bought sold (000) USD equity
31/01/2023 AUD 1,671 UsD 7,809 0 0.00
31/01/2023 EUR 10,418,651 UsD 1,061,997 10 0.03

The accompanying notes form an integral part of these financial statements
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Portfolio details (continued)
All China Bond Fund (continued)

Schedule of investments as at 31 December 2022 (continued)

Unrealised % of
Amount Amount gain shareholders’
Maturity date bought sold (000) USD equity
Forward Currency Contracts on Hedged Share Classes (continued)
31/01/2023 SGD 26,452 uUsD 19,585 0 0.00
UNREALISED GAIN ON FORWARD CURRENCY CONTRACTS ON HEDGED SHARE CLASSES 110 0.03
MARKET VALUE OF INVESTMENTS 407,782 95.83
(cost (000) USD 505,022)
OTHER ASSETS AND LIABILITIES 17,746 4.17
SHAREHOLDERS’ EQUITY 425,528 100.00

@ Variable and floating coupon rates are those quoted as of 31 December 2022

The counterparties for Forward Currency Contracts were BNP Paribas SA, Goldman Sachs International, HSBC Bank Plc. and State Street Trust

Canada.

The accompanying notes form an integral part of these financial statements
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Portfolio details

Asia Dynamic Bond Fund

Schedule of investments as at 31 December 2022

Market % of
Coupon Maturity value shareholders’
Holdings Security description rate date (000) USD equity
Transferable securities admitted to an official exchange listing
Corporate Bond - 81.59%
Euro
500,000 AIA Group Ltd. @ 0.880% 09/09/33 417 0.93
736,000 Worley U.S. Finance Sub Ltd. 0.875% 09/06/26 686 1.54
1,103 2.47
US dollar
400,000 AAC Technologies Holdings, Inc. (traded in 3.750%  02/06/31 293 0.65
Hong Kong)
320,000 AAC Technologies Holdings, Inc. (traded in 3.750%  02/06/31 235 0.53
Supranational)
400,000 Adani Electricity Mumbai Ltd. 3.867% 22/07/31 289 0.65
990,000 Adani Electricity Mumbai Ltd. 3.949%  12/02/30 756 1.69
690,000 AIA Group Ltd. @ 2.700% 31/12/99 598 1.34
1,209,650 Azure Power Energy Ltd. 3.575%  19/08/26 951 213
755,000 Bangkok Bank PCL @ 5.000% 31/12/99 719 1.61
545,000 Bangkok Bank PCL # 3.466%  23/09/36 436 0.97
645,000 Bank Mandiri Persero Tbk PT 4.750%  13/05/25 632 1.41
465,000 Bank of East Asia Ltd. ¥ 5.875% 31/12/99 434 0.97
440,000 Bank of East Asia Ltd. @ 5125%  07/07/28 417 0.93
445,000 China Cinda 2020 | Management Ltd. 3.000% 20/01/31 363 0.81
467,000 China CITIC Bank International Ltd. @ 4.625%  28/02/29 461 1.03
1,198,000 CIFI Holdings Group Co. Ltd. 5.950%  20/10/25 315 0.70
807,863 Continuum Energy Levanter Pte. Ltd. (traded in 4.500% 09/02/27 731 1.63
Germany)
193,500 Continuum Energy Levanter Pte. Ltd. (traded in 4.500% 09/02/27 175 0.39
United States)
225,000 Country Garden Holdings Co. Ltd. 4.800% 06/08/30 121 0.27
725,000 Country Garden Holdings Co. Ltd. 5.625% 14/01/30 387 0.87
645,000 Country Garden Holdings Co. Ltd. 7.250%  08/04/26 413 0.92
1,015,000 Dianjian Haiyu Ltd. ¥ 4.300% 31/12/99 996 2.23
950,000 DP World Salaam ® 6.000% 31/12/99 941 2.10
283,000 Dua Capital Ltd. 1.658% 11/05/26 251 0.56

The accompanying notes form an integral part of these financial statements
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Portfolio details (continued)

Asia Dynamic Bond Fund (continued)

Schedule of investments as at 31 December 2022 (continued)

Market % of

Coupon Maturity value shareholders’
Holdings Security description rate date (000) USD equity
Transferable securities admitted to an official exchange listing
Corporate Bond (continued)
US dollar (continued)
480,000 Freeport Indonesia PT 5.315%  14/04/32 442 0.99
709,000 GC Treasury Center Co. Ltd. 4.400% 30/03/32 628 1.40
765,000 Geely Automobile Holdings Ltd. @ 4.000% 31/12/99 709 1.59
1,140,000 Genm Capital Labuan Ltd. 3.882% 19/04/31 871 1.95
445,000 GLP Pte. Ltd. 3.875%  04/06/25 364 0.81
1,176,000 Greenko Solar Mauritius Ltd. 5.950%  29/07/26 1,075 2.40
848,000 Haidilao International Holding Ltd. Class H 2.150% 14/01/26 733 1.64
840,000 Huarong Finance 2017 Co. Ltd. 4.950% 07/11/47 584 1.31
469,000 Huarong Finance 2017 Co. Ltd. 4.250% 07/1/27 402 0.90
200,000 Huarong Finance 2019 Co. Ltd. 3.375%  24/02/30 153 0.34
340,000 Huarong Finance 2019 Co. Ltd. 4.500%  29/05/29 284 0.63
254,000 Indofood CBP Sukses Makmur Tbk PT 4.745%  09/06/51 187 0.42
251,000 Indofood CBP Sukses Makmur Tbk PT 3.398%  09/06/31 209 0.47
1,110,675 JSW Hydro Energy Ltd. 4.125% 18/05/31 933 2.09
427,000 JSW Infrastructure Ltd. 4.950% 21701729 368 0.82
200,000 JSW Steel Ltd. 5.050% 05/04/32 159 0.36
780,000 Kaisa Group Holdings Ltd. 1.250% 09/04/22 109 0.24
1,172,000 Kasikornbank PCL @ 4.000% 10/08/41 983 2.20
530,000 Kasikornbank PCL 3.343%  02/10/31 466 1.04
535,000 Kookmin Bank 2.500% 04/11/30 424 0.95
225,000 Kookmin Bank 4.500%  01/02/29 210 0.47
500,000 Longfor Group Holdings Ltd. 3.850% 13/01/32 341 0.76
480,000 Longfor Group Holdings Ltd. 4.500% 16/01/28 383 0.86
1,015,000 Medco Bell Pte. Ltd. 6.375% 30/01/27 923 2.06
825,000 Meituan 3.060%  28/10/30 643 1.44
394,000 Network i2i Ltd. ¥ 3.975% 31/12/99 345 0.77
656,000 Network i2i Ltd. @ 5.650% 31/12/99 627 1.40

The accompanying notes form an integral part of these financial statements
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Portfolio details (continued)

Asia Dynamic Bond Fund (continued)

Schedule of investments as at 31 December 2022 (continued)

Market % of

Coupon Maturity value shareholders’
Holdings Security description rate date (000) USD equity
Transferable securities admitted to an official exchange listing
Corporate Bond (continued)
US dollar (continued)
315,000 Nickel Industries Ltd. 6.500%  01/04/24 293 0.66
1,000,000 Periama Holdings LLC 5.950%  19/04/26 937 210
200,000 Power Finance Corp. Ltd. 3.350% 16/05/31 165 0.37
480,000 Power Finance Corp. Ltd. 3.750% 06/12/27 438 0.98
587,000 Prosus NV 3.061% 13/07/31 459 1.03
800,000 Resorts World Las Vegas LLC/RWLV Capital, Inc. 4.625%  06/04/31 539 1.21
695,000 Sands China Ltd. 5.400% 08/08/28 653 1.46
1,133,000 Sarana Multi Infrastruktur Persero PT 2.050% 11/05/26 986 2.20
200,000 Shimao Group Holdings Ltd. 3.450% 1/01/31 36 0.08
1,245,000 Shimao Group Holdings Ltd. 5.600% 15/07/26 235 0.53
200,000 Shimao Group Holdings Ltd. 6.125%  21/02/24 38 0.08
260,000 Shimao Group Holdings Ltd. 4750%  03/07/22 49 on
475,000 Shinhan Bank Co. Ltd. 4.000%  23/04/29 423 0.95
350,000 Shinhan Financial Group Co. Ltd. ? 2.875% 31/12/99 301 0.67
200,000 Shinhan Financial Group Co. Ltd. 3.340% 05/02/30 186 0.42
1,145,000 Star Energy Geothermal Darajat II/Star Energy 4.850% 14/10/38 957 214

Geothermal Salak

560,000 Summit Digitel Infrastructure Ltd. 2.875% 12/08/31 429 0.96
710,000 Suzano Austria GmbH 5.000% 15/01/30 668 1.49
200,000 Thaioil Treasury Center Co. Ltd. 5.375% 20/11/48 160 0.36
245,000 Tower Bersama Infrastructure Tbk PT 2.750%  20/01/26 222 0.50
440,000 Tower Bersama Infrastructure Tk PT 4.250% 21/01/25 424 0.95
468,000 United Overseas Bank Ltd. ¥ 3.875% 31/12/99 457 1.02
886,000 United Overseas Bank Ltd. ® 3.863%  07/10/32 816 1.82
500,000 UPL Corp. Ltd. 4.625%  16/06/30 401 0.90
505,000 Zhenro Properties Group Ltd. 14.724% 31/12/99 24 0.05
576,000 Zhenro Properties Group Ltd. 6.700% 04/08/26 31 0.07
470,000 Zhenro Properties Group Ltd. 9.150% 06/05/23 24 0.05

The accompanying notes form an integral part of these financial statements
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Portfolio details (continued)
Asia Dynamic Bond Fund (continued)

Schedule of investments as at 31 December 2022 (continued)

Market % of
Coupon Maturity value shareholders’
Holdings Security description rate date (000) USD equity
Transferable securities admitted to an official exchange listing
Corporate Bond (continued)
US dollar (continued)
350,000 Zhongliang Holdings Group Co. Ltd. 9.750% 31/12/23 54 0.12
472,000 Zhongliang Holdings Group Co. Ltd. 8.750%  15/04/23 73 0.16
490,000 Zhongsheng Group Holdings Ltd. 3.000% 13/01/26 439 0.98
35,386 79.12
TOTAL CORPORATE BONDS 36,489 81.59
(cost (000) USD 45,666)
Government Bonds - 8.68%
US dollar
500,000 Airport Authority @ 2.400% 31/12/99 436 0.98
250,000 Airport Authority 1.625%  04/02/31 196 0.44
295,000 Indonesia Government International Bonds 3.850%  15/10/30 279 0.62
900,000 Korea Development Bank 4.250% 08/09/32 855 1.91
200,000 Mongolia Government International Bonds 3.500% 07/07/27 161 0.36
321,000 Pakistan Government International Bonds 7.375%  08/04/31 16 0.26
345,000 Perusahaan Penerbit SBSN Indonesia Il 4.700% 06/06/32 341 0.76
1,410,000 Philippines Government International Bonds 3.229%  29/03/27 1,338 2.99
520,000 Sri Lanka Government International Bonds 6.850%  14/03/24 160 0.36
3,882 8.68
TOTAL GOVERNMENT BONDS 3,882 8.68
(cost (000) USD 4,473)
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE LISTING 40,371 90.27
(cost (000) USD 50,139)
Transferable securities and / or money market instruments dealt in another regulated market
Corporate Bond - 3.64%
US dollar
295,000 FMG Resources August 2006 Pty. Ltd. 4.500%  15/09/27 274 0.61

The accompanying notes form an integral part of these financial statements
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Portfolio details (continued)

Asia Dynamic Bond Fund (continued)

Schedule of investments as at 31 December 2022 (continued)

Market % of
Coupon Maturity value shareholders’
Holdings Security description rate date (000) USD equity
Transferable securities and / or money market instruments dealt in another regulated market
Corporate Bond (continued)
US dollar (continued)
460,000 FMG Resources August 2006 Pty. Ltd. 5.125% 15/05/24 455 1.02
600,000 MGM China Holdings Ltd. (traded in Germany) 4750%  01/02/27 533 119
200,000 MGM China Holdings Ltd. (traded in United States) 4.750%  01/02/27 178 0.40
200,000 Thaioil Treasury Center Co. Ltd. ? 4.625% 20/11/28 186 0.42
1,626 3.64
TOTAL CORPORATE BONDS 1,626 3.64
(cost (000) USD 1,827)
Money Market Instruments - 1.83%
US dollar
374,000 U.S. Treasury Bills ZCP 0.000%  09/03/23 371 0.83
448,000 U.S. Treasury Bills ZCP 0.000% 02/02/23 447 1.00
818 1.83
TOTAL MONEY MARKET INSTRUMENTS 818 1.83
(cost (000) USD 818)
TOTAL TRANSFERABLE SECURITIES AND / OR MONEY MARKET INSTRUMENTS DEALT 2,444 5.47
IN ANOTHER REGULATED MARKET
(cost (000) USD 2,645)
MARKET VALUE OF INVESTMENTS EXCLUDING DERIVATIVES 42,815 95.74
(cost(000) USD 52,784)
Futures - 0.02%
Unrealised % of
Number of gain shareholders’
contracts Security description (000) USD equity
US dollar
(2) US Long Bond 22/03/23 Short 4 0.01
(4) US Treasury Notes 10YR 22/03/23 Short 6 0.01
UNREALISED GAIN ON FUTURES 10 0.02

The accompanying notes form an integral part of these financial statements
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Portfolio details (continued)
Asia Dynamic Bond Fund (continued)

Schedule of investments as at 31 December 2022 (continued)

Forward Currency Contracts — (0.04%)

Unrealised % of

Amount Amount loss shareholders’

Maturity date bought sold (000) USD equity

15/03/2023 usD 1,109,193 EUR 1,049,000 (19) (0.04)

UNREALISED LOSS ON FORWARD CURRENCY CONTRACTS (19) (0.04)

MARKET VALUE OF INVESTMENTS 42,806 95.72
(cost (000) USD 52,784)

OTHER ASSETS AND LIABILITIES 1,915 4.28

SHAREHOLDERS’ EQUITY 44,721 100.00

) Variable and floating coupon rates are those quoted as of 31 December 2022
9 144A: This security is issued to qualified institutional investors, pursuant to private placements, and is transferable as stated in rule 144A of the US
Securities Act of 1933.

The Broker for the Futures was Goldman Sachs & Co.
The counterparty for Forward Currency Contracts was J.P. Morgan Securities Plc.

The accompanying notes form an integral part of these financial statements
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Portfolio details

Emerging Markets Blended Debt Fund

Schedule of investments as at 31 December 2022

Market % of

Coupon Maturity value shareholders’
Holdings Security description rate date (000) USD equity
Transferable securities admitted to an official exchange listing
Corporate Bond - 17.11%
Euro
201,000 NAK Naftogaz Ukraine via Kondor Finance PLC 7125% 19/07/24 38 0.05
Mexican peso
5,360,000 America Movil SAB de CV 7125%  09/12/24 259 0.32
South African rand
6,900,000 Eskom Holdings SOC Ltd. 7.500%  15/09/33 293 0.36
US dollar
663,000 Braskem Netherlands Finance BV 5.875% 31/01/50 516 0.63
974,000 Chinalco Capital Holdings Ltd. ¥ 4.100% 31/12/99 950 117
294,000 Dua Capital Ltd. 2.780% 11/05/31 234 0.29
200,000 Emirates NBD Bank PJSC 6.125% 31/12/99 198 0.24
469,800 Energean Israel Finance Ltd. ® 4.875%  30/03/26 436 0.54
569,000 Eskom Holdings SOC Ltd. 8.450%  10/08/28 501 0.62
1,256,000 Eskom Holdings SOC Ltd. 7125% 1/02/25 1,144 1.41
202,000 Freeport Indonesia PT 5.315%  14/04/32 186 0.23
370,000 Gohl Capital Ltd. 4.250%  24/01/27 332 0.41
500,000 Greenko Investment Co. 4.875%  16/08/23 491 0.60
306,000 IHS Holding Ltd. 6.250% 29/11/28 249 0.31
320,000 Indofood CBP Sukses Makmur Tbk PT 4.745%  09/06/51 236 0.29
1,640,000 Kaisa Group Holdings Ltd. 8.500% 30/06/22 229 0.28
595,000 Kaisa Group Holdings Ltd. 'Dafaulted’ 1.950%  22/10/22 83 0.10
200,000 MAF Global Securities Ltd. @ 7.875% 31/12/99 202 0.25
419,000 MDGH GMTN RSC Ltd. 5.500% 28/04/33 444 0.55
206,000 MDGH GMTN RSC Ltd. 2.500% 03/06/31 176 0.22
409,000 MDGH GMTN RSC Ltd. 2.875% 07/11/29 369 0.45
660,000 Medco Laurel Tree Pte. Ltd. 6.950% 12/11/28 591 0.73
303,000 Melco Resorts Finance Ltd. 5.750% 21/07/28 253 0.31
308,000 Mexico City Airport Trust 5.500% 31/07/47 238 0.29

The accompanying notes form an integral part of these financial statements
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Portfolio details (continued)
Emerging Markets Blended Debt Fund (continued)

Schedule of investments as at 31 December 2022 (continued)

Market % of
Coupon Maturity value shareholders’
Holdings Security description rate date (000) USD equity
Transferable securities admitted to an official exchange listing
Corporate Bond (continued)
US dollar (continued)
243,000 Millicom International Cellular SA 6.250%  25/03/29 234 0.29
337,000 Network i2i Ltd. @ 5.650% 31/12/99 322 0.40
706,000 Periama Holdings LLC 5.950%  19/04/26 662 0.81
374,000 Perusahaan Perseroan Persero PT Perusahaan 4.000% 30/06/50 269 0.33
Listrik Negara
200,000 Perusahaan Perseroan Persero PT Perusahaan 5.375%  25/01/29 194 0.24
Listrik Negara
329,000 Perusahaan Perseroan Persero PT Perusahaan 4125%  15/05/27 312 0.38
Listrik Negara
204,000 Prosus NV 4.987% 19/01/52 148 0.8
1,200,000 QatarEnergy Trading LLC 3.300% 12/07/51 889 1.09
752,000 QatarEnergy Trading LLC 3.125% 12/07/41 580 0.7
200,000 Resorts World Las Vegas LLC/RWLV Capital, Inc.  4.625%  16/04/29 143 0.18
217,000 Shinhan Financial Group Co. Ltd. ? 3.340% 05/02/30 202 0.25
200,000 Southern Gas Corridor CJSC 6.875%  24/03/26 206 0.25
257,000 Teva Pharmaceutical Finance Netherlands Il BV 3.150% 01/10/26 225 0.28
200,000 Tullow Oil PLC 10.250%  15/05/26 160 0.20
296,000 UPL Corp. Ltd. @ 5.250% 31/12/99 207 0.25
633,000 VEON Holdings BV 3.375% 25/11/27 454 0.56
952,000 Zhenro Properties Group Ltd. (traded in Hong 7.875%  14/04/24 51 0.06
Kong)
35,000 Zhenro Properties Group Ltd. (traded in 7.875%  14/04/24 2 0.00
Supranational)
13,318 16.38
TOTAL CORPORATE BONDS 13,908 17.14
(cost (000) USD 18,098)
Government Bonds - 51.47%
Brazilian real
1,000,000 Brazil Letras do Tesouro Nacional ZCP 0.000% 01/01/25 1,492 1.83
263,400 Brazil Notas do Tesouro Nacionall 10.000% 01/01/29 447 0.55
269,500 Brazil Notas do Tesouro Nacional 10.000% 01701727 47 0.58

The accompanying notes form an integral part of these financial statements
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Portfolio details (continued)

Emerging Markets Blended Debt Fund (continued)

Schedule of investments as at 31 December 2022 (continued)

Market % of
Coupon Maturity value shareholders’
Holdings Security description rate date (000) USD equity
Transferable securities admitted to an official exchange listing
Government Bonds (continued)
Brazilian real (continued)
811,000 Brazil Notas do Tesouro Nacionall 10.000% 01/01/25 1,469 1.81
3,879 4.77
Chilean peso
15,000,000 Bonos de la Tesoreria de la Republica en pesos 5.000%  01/03/35 17 0.02
390,000,000 Bonos de la Tesoreria de la Republica en pesos » 7.000% 01/05/34 531 0.65
220,000,000 Bonos de la Tesoreria de la Republica en pesos » 4700%  01/09/30 250 0.31
175,000,000 Bonos de la Tesoreria de la Republica en pesos 4.500%  01/03/26 198 0.25
996 1.23
Colombian peso
1,297,700,000  Colombia TES 9.250%  28/05/42 194 0.24
455,500,000  Colombia TES 7.000%  26/03/31 604 0.74
3,700,000,000 Colombia TES 6.000%  28/04/28 570 0.70
631,000,000 Financiera de Desarrollo Territorial SA Findeter 7.875%  12/08/24 120 0.15
1,488 1.83
Czech koruna
7,640,000 Czech Republic Government Bonds 1.500%  24/04/40 204 0.25
1,270,000 Czech Republic Government Bonds 1.950%  30/07/37 39 0.05
8,540,000 Czech Republic Government Bonds 1.750%  23/06/32 288 0.36
13,340,000 Czech Republic Government Bonds 1.200% 13/03/31 440 0.54
8,540,000 Czech Republic Government Bonds 5.000% 30/09/30 377 0.46
13,760,000 Czech Republic Government Bonds 0.050% 29/11/29 433 0.53
3,500,000 Czech Republic Government Bonds 2.750%  23/07/29 135 0.17
2,560,000 Czech Republic Government Bonds 2.500%  25/08/28 99 0.12
2,015 2.48

The accompanying notes form an integral part of these financial statements
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Portfolio details (continued)
Emerging Markets Blended Debt Fund (continued)

Schedule of investments as at 31 December 2022 (continued)

Market % of
Coupon Maturity value shareholders’
Holdings Security description rate date (000) USD equity
Transferable securities admitted to an official exchange listing
Government Bonds (continued)
Egyptian pound
2,338,000 Egypt Government Bonds 14.664%  06/10/30 77 0.10
5,326,000 Egypt Government Bonds 14.292%  05/01/28 181 0.22
2,299,000 Egypt Government Bonds 14.556% 13/10/27 79 0.10
337 0.42
Euro
290,000 Hungary Government International Bonds 5.000% 22/02/27 308 0.38
175,000 Ivory Coast Government International Bonds 6.875% 17/10/40 142 0.17
680,000 Ivory Coast Government International Bonds 4.875%  30/01/32 577 0.71
162,000 Ivory Coast Government International Bonds 5.875% 17/10/ 31 146 0.18
239,000 Ivory Coast Government International Bonds 5.250% 22/03/30 217 0.27
180,000 Morocco Government International Bonds 1.500% 27/11/31 143 0.17
127,000 Romania Government International Bonds 3.375%  28/01/50 79 0.10
670,000 Romania Government International Bonds 6.625%  27/09/29 721 0.89
310,000 Senegal Government International Bonds 4750%  13/03/28 287 0.35
324,000 Serbia International Bonds 1.500%  26/06/29 249 0.31
313,000 Tunisian Republic 6.375%  15/07/26 213 0.26
3,082 3.79
Indonesian rupiah
2,800,000,000 Export-Import Bank of Korea 8.000%  15/05/24 183 0.22
4,290,000,000 Export-Import Bank of Korea 5.750%  05/03/24 274 0.34
5,430,000,000 Indonesia Treasury Bonds 6.875% 15/08/51 333 0.41
5,940,000,000 Indonesia Treasury Bonds 7125%  15/06/43 383 0.47
6,181,000,000  Indonesia Treasury Bonds 6.375%  15/04/32 382 0.47
1,555 1.91
Israeli shekel
6,075,177 Israel Government Bonds - Fixed 1.300%  30/04/32 1,422 1.75

The accompanying notes form an integral part of these financial statements
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Portfolio details (continued)

Emerging Markets Blended Debt Fund (continued)

Schedule of investments as at 31 December 2022 (continued)

Market % of
Coupon Maturity value shareholders’
Holdings Security description rate date (000) USD equity
Transferable securities admitted to an official exchange listing
Government Bonds (continued)
Mexican peso
22,753,600 Mexico Bonos 7.750% 13/11/42 1,020 1.25
67,143,400 Mexico Bonos 7750%  29/05/31 3,183 3.92
52,724,128 Mexico Udibonos 4.000% 30/11/28 2,666 3.28
20,278,981 Mexico Udibonos 4.500%  04/12/25 1,035 1.27
7,904 9.72
Polish zloty
3,967,000 Poland Government Bonds 1.750%  25/04/32 597 0.73
2,596,000 Poland Government Bonds 1.250%  25/10/30 400 0.49
878,000 Poland Government Bonds 2.750%  25/10/29 158 0.19
2,515,000 Poland Government Bonds 7.500%  25/07/28 593 0.73
2,132,000 Poland Government Bonds 2.750%  25/04/28 402 0.50
1,560,000 Poland Government Bonds 3.750%  25/05/27 316 0.39
2,466 3.03
Romanian leu
3,145,000 Romania Government Bonds 4.750% 1/10/34 500 0.61
1,165,000 Romania Government Bonds 8.250%  29/09/32 251 0.31
3,190,000 Romania Government Bonds 6.700%  25/02/32 622 0.77
1,760,000 Romania Government Bonds 4.850%  25/07/29 321 0.39
1,694 2.08
South African rand
6,416,623 South Africa Government Bonds 8.875%  28/02/35 317 0.39
18,441,175 South Africa Government Bonds 8.250%  31/03/32 925 114
1,242 1.53
Thailand baht
11,007,000 Thailand Government Bonds 1.585% 17/12/35 271 0.33

The accompanying notes form an integral part of these financial statements
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Portfolio details (continued)
Emerging Markets Blended Debt Fund (continued)

Schedule of investments as at 31 December 2022 (continued)

Market % of

Coupon Maturity value shareholders’
Holdings Security description rate date (000) USD equity
Transferable securities admitted to an official exchange listing
Government Bonds (continued)
US dollar
320,000 Abu Dhabi Government international Bonds 3.125%  30/09/49 238 0.29
269,000 Angolan Government international Bonds 8.750%  14/04/32 234 0.29
324,000 Angolan Government international Bonds 8.000% 26/11/29 285 0.35
87,350 Argentina Government international Bonds 3.875%  09/01/38 28 0.03
71,754 Argentina Government international Bonds 0.500% 09/07/30 20 0.03

(traded in Germany)
562,093 Argentina Government international Bonds 0.500% 09/07/30 183 0.19
(traded in United States)

808,000 Chile Government international Bonds 4.340%  07/03/42 686 0.84
344,000 Colombia Government international Bonds 4.125% 15/05/51 208 0.26
507,000 Colombia Government international Bonds 5.625%  26/02/44 375 0.46
735,427 Ecuador Government international Bonds © 1.500% 31/07/40 302 0.37
369,130 Ecuador Government international Bonds 2.500%  31/07/35 171 0.21
407,934 Ecuador Government international Bonds ® 2.500%  31/07/35 189 0.23
345,463 Ecuador Government international Bonds ZCP ® 0.000%  31/07/30 136 017
460,000 Egypt Government international Bonds 7.500% 16/02/61 285 0.35
1,857,000 Egypt Government international Bonds 7.625%  29/05/32 1,380 1.70
200,000 Ghana Government international Bonds 8.627%  16/06/49 70 0.09
374,000 Ghana Government international Bonds 10.750% 14/10/30 264 0.33
206,000 Ghana Government international Bonds 7.625%  16/05/29 77 0.10
743,000 Ghana Government international Bonds 7.750%  07/04/29 277 0.34
643,000 Ghana Government international Bonds ZCP 0.000%  07/04/25 212 0.26
200,000 israel Government international Bonds 3.800%  13/05/60 157 0.19
272,000 Jamaica Government international Bonds 7.875%  28/07/45 307 0.38
322,000 Morocco Government international Bonds 4.000% 15/12/50 221 0.27
262,000 Morocco Government international Bonds 5.500% 1/12/42 225 0.28
240,000 Morocco Government international Bonds 2.375% 15/12/27 210 0.26
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Portfolio details (continued)

Emerging Markets Blended Debt Fund (continued)

Schedule of investments as at 31 December 2022 (continued)

Market % of

Coupon Maturity value shareholders’
Holdings Security description rate date (000) USD equity
Transferable securities admitted to an official exchange listing
Government Bonds (continued)
US dollar (continued)
236,000 Oman Government international Bonds 6.500%  08/03/47 216 0.27
227,000 Oman Government international Bonds 6.250% 25/01/31 229 0.28
339,000 Pakistan Government international Bonds 6.875%  05/12/27 134 017
400,000 Pakistan Government international Bonds 6.000% 08/04/26 162 0.20
721,000 Paraguay Government international Bonds 5.400% 30/03/50 625 0.77
307,000 Paraguay Government international Bonds 3.849%  28/06/33 271 0.33
304,000 Peru Fondo MIVIVIENDA SA 4.625%  12/04/27 288 0.35
545,000 Perusahaan Penerbit SBSN indonesia lll 4.700% 06/06/32 539 0.66
447,000 Poland Government international Bonds 5.750% 16/11/32 477 0.59
325,000 Poland Government international Bonds 5.500% 16/11/27 334 0.41
525,682 Provincia de Buenos Aires/Government Bonds 5.250%  01/09/37 184 0.23
209,000 Senegal Government international Bonds 6.250% 23/05/33 173 0.21
313,000 SriLanka Government international Bonds 6.825% 18/07/26 98 0.12
318,000 SriLanka Government international Bonds 6.850% 03/11/25 100 0.12
604,000 Tunisian Republic 5.750%  30/01/25 416 0.51
384,000 Ukraine Government international Bonds 6.876% 21/05/31 75 0.09
593,000 Ukraine Government international Bonds 7750%  01/09/26 130 0.16
633,000 Ukraine Government international Bonds 7750%  01/09/25 147 0.8
654,000 Ukraine Government international Bonds ZCP # 0.000% 01/08/41 194 0.24
381,517 Uruguay Government international Bonds 5100%  18/06/50 376 0.46
487134 Uruguay Government international Bonds 5.750%  28/10/34 529 0.65
635,000 Uzbekistan international Bonds 3.900% 19/10/ 31 523 0.64
804,000 Zambia Government international Bonds 8.970%  30/07/27 361 0.44
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Portfolio details (continued)

Emerging Markets Blended Debt Fund (continued)

Schedule of investments as at 31 December 2022 (continued)

Market % of
Coupon Maturity value shareholders’
Holdings Security description rate date (000) USD equity
Transferable securities admitted to an official exchange listing
Government Bonds (continued)
US dollar (continued)
436,000 Zambia Government international Bonds 8.500%  14/04/24 200 0.25
13,491 16.60
TOTAL GOVERNMENT BONDS 41,842 51.47
(cost (000) USD 48,605)
Supranationals -0.12%
South African rand
1,590,000 European investment Bank 8.500% 17/09/24 94 0.12
TOTAL SUPRANATIONALS 94 0.12
(cost (000) USD 133)
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE LISTING 55,844 68.70
(cost (000) USD 66,836)
Transferable securities and / or money market instruments dealt in another regulated market
Corporate Bond - 5.57%
US dollar
254,000 Alfa SAB de CV 6.875%  25/03/44 249 0.31
386,000 Alsea SAB de CV 7.750% 14/12/26 381 0.47
369,000 Banco Nacional de Panama 2.500% 11/08/30 297 0.37
200,000 Braskem Netherlands Finance BV 4.500% 31/01/30 170 0.21
200,000 C&W Senior Financing DAC 6.875% 15/09/27 187 0.23
411,000 CSN Resources SA 4.625%  10/06/31 327 0.40
358,000 Eskom Holdings SOC Ltd. 6.750% 06/08/23 345 0.42
264,000 industrias Penoles SAB de CV Class D 5.650%  12/09/49 248 0.30
220,000 KazlransGas JSC 4.375%  26/09/27 199 0.24
320,000 Kenbourne invest SA 6.875% 26/1/24 305 0.37
613,000 MC Brazil Downstream Trading Sarl 7.250%  30/06/31 507 0.62
207,000 Millicom international Cellular SA 4.500% 27/04/31 175 0.22
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Portfolio details (continued)

Emerging Markets Blended Debt Fund (continued)

Schedule of investments as at 31 December 2022 (continued)

Market % of
Coupon Maturity value shareholders’
Holdings Security description rate date (000) USD equity
Transferable securities and / or money market instruments dealt in another regulated market
Corporate Bond (continued)
US dollar (continued)
465,000 Nemak SAB de CV 3.625%  28/06/31 362 0.45
465,000 Tengizchevroil Finance Co. International Ltd. 3.250%  15/08/30 333 0.41
279,000 Tengizchevroil Finance Co. International Ltd. 4.000%  15/08/26 240 0.30
200,000 VTR Comunicaciones SpA 5.125% 15/01/28 126 0.15
200,000 VTR Finance NV 6.375% 15/07/28 79 0.10
4,530 5.57
TOTAL CORPORATE BONDS 4,530 5.57
(cost (000) USD 5,147)
Government Bonds - 10.51%
Malaysian ringgit
1,978,000 Malaysia Government Bonds 3.757%  22/05/40 418 0.51
296,000 Malaysia Government Bonds 4762%  07/04/37 71 0.09
2,298,000 Malaysia Government Bonds 4.254%  31/05/35 525 0.65
1,926,000 Malaysia Government Bonds 3.582% 15/07/32 422 0.52
1,802,000 Malaysia Government Bonds 3.885% 15/08/29 406 0.50
1,684,000 Malaysia Government Bonds 3.733% 15/06/28 379 0.47
2,460,000 Malaysia Government Bonds 3.906% 15/07/26 561 0.69
2,714,000 Malaysia Government Bonds 3.955%  15/09/25 621 0.76
7,014,000 Malaysia Government Bonds 3.478% 14/06/24 1,591 1.96
5,815,000 Malaysia Government Bonds 3.480%  15/03/23 1,321 1.62
6,315 7.77
Thailand baht
316,000 Thailand Government Bonds 2.750% 17/06/52 7 0.01
9,548,000 Thailand Government Bonds 3.450% 17/06/43 280 0.34
14,569,000 Thailand Government Bonds 2.000% 17/06/42 342 0.42
27,518,000 Thailand Government Bonds 3.300%  17/06/38 805 0.99
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Portfolio details (continued)

Emerging Markets Blended Debt Fund (continued)

Schedule of investments as at 31 December 2022 (continued)

Market % of
Coupon Maturity value shareholders’
Holdings Security description rate date (000) USD equity
Transferable securities and / or money market instruments dealt in another regulated market
Government Bonds (continued)
Thailand baht (continued)
28,267,709 Thailand Government Bonds 1.250%  12/03/28 795 0.98
2,229 2.74
TOTAL GOVERNMENT BONDS 8,544 10.51
(cost (000) USD 9,104)
TOTAL TRANSFERABLE SECURITIES AND / OR MONEY MARKET INSTRUMENTS DEALT 13,074 16.08
IN ANOTHER REGULATED MARKET
(cost (000) USD 14,251)
Other transferable securities
Corporate Bond -1.92%
Indonesian rupiah
9,040,000,000 JPMorgan Chase Bank NA ® 8.375%  19/04/39 645 0.79
14,119,000,000  JPMorgan Chase Bank NA 2, 7.000%  18/09/30 917 113
1,562 1.92
TOTAL CORPORATE BONDS 1,562 1.92
(cost (000) USD 1,688)
TOTAL OTHER TRANSFERABLE SECURITIES 1,562 1.92
(cost (O00) USD 1,688)
Collective Investment Schemes - 8.49%
US dollar
26,635 Ninety One Global Strategy Fund - All China 808 0.99
Bond Fund Class S
599,000 State Street USD Liquidity LVNAV Fund USD (Dist) 6,094 7.50
6,902 8.49
TOTAL COLLECTIVE INVESTMENT SCHEMES 6,902 8.49
(cost (000) USD 7,015)
MARKET VALUE OF INVESTMENTS EXCLUDING DERIVATIVES 77,382 95.19
(cost (000) USD 89,790)
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Portfolio details (continued)

Emerging Markets Blended Debt Fund (continued)

Schedule of investments as at 31 December 2022 (continued)

Futures - 0.26%

Unrealised % of
Number of gain shareholders’
contracts Security description (000) UsSD equity
South Africanrand
525 Republic of South Africa Bond Futures 02/02/23 Long 12 0.13
508 Republic of South Africa Bond Futures 02/02/23 Long 105 0.13
UNREALISED GAIN ON FUTURES 217 0.26
Forward Currency Contracts - (0.72%)
Unrealised % of
Amount Amount gain shareholders’
Maturity date bought sold (000) USD equity
02/03/2023 uUsD 1,499,368 BRL 7,915,880 15 0.02
15/03/2023 CLP 645,589,906 usD 739,804 14 0.02
1570372023 CNH 23,434,614 usb 3,388,247 15 0.02
15/03/2023 EUR 530,000 usD 565,660 5 0.00
15/03/2023 IDR 39,740,707,410 usD 2,542,621 22 0.03
15/03/2023 KRW 2,600,850,000 usD 1,978,288 91 0.1
15/03/2023 MXN 2,570,000 usD 128,389 2 0.00
15/03/2023 PEN 3,221,051 usD 834,973 6 0.00
15/03/2023 PLN 1,651,441 usD 367,665 8 0.01
15/03/2023 RON 2,010,000 usD 428,663 5 0.01
1570372023 SGD 2,775,713 usSb 2,051,446 22 0.03
15/03/2023 usD 3,149,121 EGP 83,340,919 95 0.13
15/03/2023 usD 2,970,776 INR 246,133,627 10 0.01
1570372023 usb 2,259,079 MYR 9,892,731 7 0.01
15/03/2023 usD 1,145,605 NGN 544,995,382 56 0.07
15/03/2023 usD 2,091,694 PHP 116,360,000 7 0.01
15/03/2023 usD 3,207,401 TWD 96,770,000 34 0.04
15/03/2023 ZAR 39,789,980 uUsD 2,284,738 37 0.05
16/03/2023 HUF 463,913,404 UN1D} 1,138,242 82 0.10
22/03/2023 usb 314,873 NGN 148,299,596 20 0.02
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Portfolio details (continued)

Emerging Markets Blended Debt Fund (continued)

Schedule of investments as at 31 December 2022 (continued)

Forward Currency Contracts (continued)

Unrealised % of
Amount Amount gain shareholders’
Maturity date bought sold (000) USD equity
17/05/2023 usD 1,422,026 NGN 698,255,023 101 0.12
UNREALISED GAIN ON FORWARD CURRENCY CONTRACTS 654 0.81
Unrealised % of
Amount Amount loss shareholders’
Maturity date bought sold (000) USD equity
15/03/2023 COP 8,347,762,347 usD 1,705,212 (6) (0.01
15/03/2023 ILS 1,670,000 usD 489,349 (12) (0.01
15/03/2023 INR 245,440,000 usD 2,958,004 (4) (0.00)
15/03/2023 NGN 544,955,382 usD 1,130,613 (42) (0.05)
15/03/2023 THB 95,602,885 usD 2,785,859 (7) (0.01
15/03/2023 uUsD 923,143 CLP 797,860,000 9 (0.01
15/03/2023 uUsD 24,013 CZK 556,053 ) (0.00)
15/03/2023 uUsD 3,664,491 EUR 3,480,382 (79) (0.10)
15/03/2023 uUsD 5,095,407 MXN 102,194,136 (84) (0.10)
15/03/2023 uUsD 193,203 PEN 745,646 ) (0.00)
15/03/2023 uUsD 589,231 RON 2,735,854 ) (0.00)
17/03/2023 NGN 119,250,000 usD 254,264 a7 (0.02)
22/03/2023 NGN 148,299,596 usD 307,038 (13) (0.02)
17/05/2023 EGP 94,949,999 usD 4,331,513 (944) (117)
17/05/2023 NGN 179,585,000 usD 360,664 (21) (0.03)
UNREALISED LOSS ON FORWARD CURRENCY CONTRACTS (1,241) (1.53)
Swaps - (0.07%)
Net local Market % of
notional Maturity value shareholders’
amount Pay Receive Currency date (000) USD equity
Interest Rate Swaps
14,439,955 Floating BRL 12 Month Fixed 12.765% BRL  02/01/2024 (26) (0.03)
BRCDI
4,031,405 Floating BRL 12 Month Fixed 12.820% BRL  02/01/2024 (7) (0.01)

BRCDI
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Portfolio details (continued)

Emerging Markets Blended Debt Fund (continued)

Schedule of investments as at 31 December 2022 (continued)

Swaps (continued)

Net local Market % of
notional Maturity value shareholders’
amount Pay Receive Currency date (000) USD equity
Interest Rate Swaps (continued)
14,439,955 Floating BRL 12 Month Fixed 12.830% BRL  02/01/2024 (23) (0.03)
BRCDI
6,910,979 Floating BRL 12 Month Fixed 12.930% BRL  02/01/2024 (10) (0.01)
BRCDI
2,700,000 Fixed 2.710% Floating CNY CNY 14/11/2027 1 0.00
3 Month CNRR
2,700,000 Fixed 2.765% Floating CNY CNY 16/11/2027 0 0.00
3 Month CNRR
90,350,000 Floating CZK 6 Month  Fixed 5.215% CZK 31/05/2027 (21) (0.03)
PRIBOR
39,102,500 Floating CZK 6 Month  Fixed 5.248% CzK  01/06/2027 (7) (0.01)
PRIBOR
87,975,000 Floating CZK 6 Month  Fixed 5.682% CZK  27/06/2027 54 0.07
PRIBOR
110,280,000 Floating CZK 6 Month  Fixed 5.755% CzK  27/06/2027 82 0.10
PRIBOR
45,175,000 Fixed 5.215% Floating CZK 6 Month CZK 31/05/2027 1 0.01
PRIBOR
78,205,000 Fixed 5.248% Floating CZK 6 Month CzK  01/06/2027 14 0.02
PRIBOR
87,975,000 Fixed 5.682% Floating CZK 6 Month CzK  27/06/2027 (54) (0.07)
PRIBOR
113,035,000 Fixed 5.755% Floating CZK 6 Month CZK  27/06/2027 (84) (0.10)
PRIBOR
14,110,000 Fixed 6.270% Floating CZK 6 Month CZK 25/10/2027 (27) (0.03)
PRIBOR
94,340,000 Fixed 5.655% Floating INR 6 Month INR  16/02/2027 33 0.04
NSERO
57,699,366 Fixed 5.870% Floating INR 6 Month INR  04/02/2027 14 0.02
NSERO
58,908,767 Fixed 6.919% Floating INR 6 Month INR  23/09/2027 (16) (0.02)
NSERO
62,400,000 Floating MXN 1Month  Fixed 7.600% MXN  08/02/2024 (108) (0.13)
THE
95,960,000 Floating MXN 1Month  Fixed 7.810% MXN  09/02/2024 (156) (0.19)

TIE
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Portfolio details (continued)

Emerging Markets Blended Debt Fund (continued)

Schedule of investments as at 31 December 2022 (continued)

Swaps (continued)

Net local Market % of

notional Maturity value shareholders’

amount Pay Receive Currency date (000) USD equity

Interest Rate Swaps (continued)

101,500,000 Fixed 7.600% Floating MXN 1 Month MXN  08/02/2024 176 0.22
TIE

101,500,000 Fixed 7.810% Floating MXN 1Month MXN  09/02/2024 165 0.20
TIE

12,506,334 Fixed 8.240% Floating MXN 1 Month MXN  03/03/2027 14 0.02
TIE

12,482,016 Fixed 8.420% Floating MXN 1 Month MXN 21/05/2027 10 0.01
TIE

15,466,846 Fixed 8.468% Floating MXN 1Month MXN 21/05/2027 ll 0.01
TIE

7,914,322 Fixed 8.475% Floating MXN 1 Month MXN 19/05/2027 6 0.01
TIE

7,914,322 Fixed 8.650% Floating MXN 1 Month MXN  24/05/2027 3 0.00
TIE

20,803,361 Fixed 8.752% Floating MXN 1 Month MXN 11/05/2027 4 0.00
TIE

7,914,322 Fixed 8.770% Floating MXN 1Month MXN 13/05/2027 1 0.00
TIE

15,870,400 Fixed 8.810% Floating MXN 1 Month MXN 10/05/2027 2 0.00
TIE

8,258,788 Fixed 9.315% Floating MXN 1 Month MXN  30/09/2032 (16) (0.02)
TIE

28,690,000 Fixed 9.358% Floating MXN 1 Month MXN 01/10/2032 (60) (0.07)
TIE

4,000,000 Floating PLN 6 Month  Fixed 6.640% PLN 31/05/2027 13 0.02

WIBOR

7,600,000 Fixed 6.640% Floating PLN 6 Month PLN 31/05/2027 (24) (0.03)
WIBOR

11,985,863 Fixed 2.360% Floating THB THB  04/10/2024 4) (0.00)
12 Month THOR

34,286,729 Fixed 2.388% Floating THB THB  04/10/2024 (1) (0.01)
12 Month THOR

36,695,556 Fixed 2.423% Floating THB THB  04/10/2024 (13) (0.02)

12 Month THOR
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Portfolio details (continued)

Emerging Markets Blended Debt Fund (continued)

Schedule of investments as at 31 December 2022 (continued)

Swaps (continued)

Net local Market % of
notional Maturity value shareholders’
amount Pay Receive Currency date (000) USD equity

Interest Rate Swaps (continued)

12,231,852 Fixed 2.450% Floating THB THB 03/10/2024 (5) (0.01)
12 Month THOR

TOTAL SWAPS (58) (0.07)

MARKET VALUE OF INVESTMENTS 76,954 94.66

(cost (000) USD 89,790)

OTHER ASSETS AND LIABILITIES 4,339 5.34

SHAREHOLDERS’ EQUITY 81,293 100.00

@ Variable and floating coupon rates are those quoted as of 31 December 2022

®144A: This security is issued to qualified institutional investors, pursuant to private placements, and is transferable as stated in rule 144A of the US
Securities Act of 1933.

The Broker for the Futures was Goldman Sachs & Co.

The counterparties for Forward Currency Contracts were Barclays Bank Plc., Citibank, Goldman Sachs International, HSBC Bank Plc., J.P. Morgan
Securities Plc., Merrill Lynch International, Standard Chartered Bank and State Street Bank London.

The counterparties for Interest Rate Swaps were Citibank, Citigroup Global Markets, Goldman Sachs International, HSBC Bank Plc., Merrill Lynch
International and Standard Chartered Bank.

The underlying exposure obtained through Interest Rate Swaps as at 31 December 2022 was USD 71,314,664.

The accompanying notes form an integral part of these financial statements
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Portfolio details

Emerging Markets Corporate Debt Fund

Schedule of investments as at 31 December 2022

Market % of
Coupon Maturity value shareholders’

Holdings Security description rate date (000) USD equity
Transferable securities admitted to an official exchange listing
Corporate Bond - 65.56%
British pound sterling
5,633,000 Russian Railways Via RZD Capital PLC 7.487%  25/03/31 1,833 0.10
Euro
16,233,000 Arcelik AS 3.000%  27/05/26 15,811 0.84
13,817,000 Nemak SAB de CV 2.250%  20/07/28 1,817 0.63

27,628 1.47
US dollar
11,662,000 AAC Technologies Holdings, Inc. 3.750%  02/06/31 8,483 0.45
1,721,000 AAC Technologies Holdings, Inc. 2.625% 02/06/26 1,399 0.07
9,848,000 ABQ Finance Ltd. 2.000% 06/07/26 8,772 0.47
1,060,000 ABQ Finance Ltd. 1.875%  08/09/25 967 0.05
15,315,000 Adani Electricity Mumbai Ltd. 3.867% 22/07/31 11,075 0.59
21,818,000 Adani Electricity Mumbai Ltd. 3.949%  12/02/30 16,656 0.88
5,729,000 Aegea Finance Sarl 6.750%  20/05/29 5,663 0.30
22,996,000 Anadolu Efes Biracilik Ve Malt Sanayii AS 3.375%  29/06/28 17,986 0.95
4,648,000 Arab National Bank @ 3.326%  28/10/30 4,383 0.23
44,383,000 Arabian Centres Sukuk Il Ltd. 5.625%  07/10/26 40,393 214
12,386,000 Aydem Yenilenebilir Enerji AS 7.750%  02/02/27 10,213 0.54
5,770,000 Banco de Bogota SA (traded in Germany) 6.250%  12/05/26 5,670 0.30
5,404,000 Banco de Bogota SA (traded in United States) 6.250%  12/05/26 5,310 0.28
19,639,000 Bancolombia SA Class A @ 7139% 18/10/27 19,271 1.02
22,612,000 Bank Leumi Le-Israel BM @ ® 3.275% 29/01/31 20,103 1.07
14,864,000 Bank of East Asia Ltd. ¥ 5.825% 31/12/99 13,153 0.70
5,724,000 Bank of East Asia Ltd. ® 4.000% 29/05/30 5,252 0.28
17,246,000 Bank of East Asia Ltd. @ 5.125%  07/07/28 16,337 0.87
12,298,000 Bidvest Group U.K. PLC 3.625%  23/09/26 1,099 0.59
4,698,000 Borets Finance DAC 6.000%  17/09/26 1,605 0.09
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Portfolio details (continued)

Emerging Markets Corporate Debt Fund (continued)

Schedule of investments as at 31 December 2022 (continued)

Market % of

Coupon Maturity value shareholders’
Holdings Security description rate date (000) USD equity
Transferable securities admitted to an official exchange listing
Corporate Bond (continued)
US dollar (continued)
4,566,000 BRF SA (traded in Luxembourg) 5.750%  21/09/50 3,264 0.17
21,049,000 BRF SA (traded in United States) 5.750%  21/09/50 15,048 0.80
1,462,000 CIFI Holdings Group Co. Ltd. 4.375%  12/04/27 382 0.02
5,891,000 CIFI Holdings Group Co. Ltd. 5.950%  20/10/25 1,547 0.08
245,000 CIFI Holdings Group Co. Ltd. 6.450% 07/1/24 66 0.00
37,769,265 CIMA Finance DAC 2.950% 05/09/29 35,115 1.86
19,316,137 Continuum Energy Levanter Pte. Ltd. (traded in 4.500% 09/02/27 17,471 0.93

Germany)
5,849,505 Continuum Energy Levanter Pte. Ltd. (traded in 4.500%  09/02/27 5,291 0.28
United States)

13,153,000 Country Garden Holdings Co. Ltd. 4.800% 06/08/30 7,046 0.37
17,049,000 Country Garden Holdings Co. Ltd. 5.625% 14/01/30 9,098 0.48
2,830,000 Country Garden Holdings Co. Ltd. 5.125% 14/01/27 1,658 0.09
2,814,000 Country Garden Holdings Co. Ltd. 2700%  12/07/26 1,618 0.09
25,306,000 Country Garden Holdings Co. Ltd. 7.250%  08/04/26 16,185 0.86
3,275,000 Country Garden Holdings Co. Ltd. 6.150% 17/09/25 2,147 on
250,000 Country Garden Holdings Co. Ltd. 5.125% 17/01/25 169 0.01
680,000 Country Garden Holdings Co. Ltd. 6.500% 08/04/24 514 0.03
7,409,000 Doha Finance Ltd. 2.375%  31/03/26 6,665 0.35
4,150,000 DP World Salaam 6.000% 31/12/99 4,112 0.22
32,186,000 Ecopetrol SA 7.375%  18/09/43 27,556 1.46
4,961,000 Ecopetrol SA 6.875%  29/04/30 4,515 0.24
10,429,000 Emirates NBD Bank PJSC 2 6.125% 31/12/99 10,309 0.55
5,479,000 Empresa Nacional del Petroleo 3.450% 16/09/31 4,643 0.25
5,928,682 Energean Israel Finance Ltd. ® 5.875%  30/03/31 5,212 0.28
4,785,000 Energean PLC 6.500%  30/04/27 4,437 0.24
2,850,000 First Abu Dhabi Bank PJSC 2 4.500% 31/12/99 2,737 0.15
5,624,000 FirstRand Bank Ltd. (traded in Supranational)? 6.250%  23/04/28 5,599 0.30
9,333,000 FirstRand Bank Ltd. (traded in United Kingdom)? 6.250%  23/04/28 9,292 0.49

The accompanying notes form an integral part of these financial statements
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Portfolio details (continued)

Emerging Markets Corporate Debt Fund (continued)

Schedule of investments as at 31 December 2022 (continued)

Market % of

Coupon Maturity value shareholders’
Holdings Security description rate date (000) USD equity
Transferable securities admitted to an official exchange listing
Corporate Bond (continued)
US dollar (continued)
20,499,000 Freeport Indonesia PT 5.315%  14/04/32 18,878 1.00
27,524,000 Genm Capital Labuan Ltd. 3.882% 19/04/31 21,026 112
3,950,000 Gohl Capital Ltd. 4.250%  24/01/27 3,543 0.19
1,980,000 Greenko Investment Co. 4.875%  16/08/23 1,945 0.10
33,503,310 Greenko Power Il Ltd. 4.300% 13/12/28 28,237 1.50
231,000 Greenko Solar Mauritius Ltd. 5.550%  29/01/25 217 0.01
473,000 GTL Trade Finance, Inc. (traded in Luxembourg) 7.250%  16/04/44 537 0.03
9,288,000 GTL Trade Finance, Inc. (traded in United States) 7.250%  16/04/44 10,542 0.56
7,385,000 Haidilao International Holding Ltd. Class H 2.150% 14/01/26 6,381 0.34
17,096,000 Huarong Finance 2017 Co. Ltd. 4.950% 07/1/47 1,877 0.63
16,392,000 Huarong Finance 2017 Co. Ltd. 4.250% 07/11/27 14,047 0.75
2,258,000 Huarong Finance 2019 Co. Ltd. 3.625% 30/09/30 1,727 0.09
13,197,000 Huarong Finance 2019 Co. Ltd. 3.375%  24/02/30 10,084 0.54
3,821,000 Huarong Finance 2019 Co. Ltd. 4.500%  29/05/29 3,187 017
18,758,000 IHS Netherlands Holdco BV 8.000%  18/09/27 16,576 0.88
15,981,000 Indofood CBP Sukses Makmur Tbk PT 4.745%  09/06/51 1,782 0.63
9,240,000 Investment Energy Resources Ltd. 6.250%  26/04/29 8,733 0.46
1,174,895 JSW Hydro Energy Ltd. 4.125% 18/05/31 9,384 0.50
12,385,000 JSW Infrastructure Ltd. 4.950% 21/01/29 10,664 0.57
1,672,000 JSW Steel Ltd. 5.050% 05/04/32 9,275 0.49
22,630,000 Kaisa Group Holdings Ltd. 9.375%  30/06/24 3,140 0.17
19,630,000 Kaisa Group Holdings Ltd. 1.250% 09/04/22 2,740 0.15
1,182,000 Kaisa Group Holdings Ltd. 'Dafaulted’ 1.950%  22/10/22 165 0.01
2,020,000 KazMunayGas National Co. JSC 5.750% 19/04/47 1,574 0.08
1,470,000 KazMunayGas National Co. JSC 3.500%  14/04/33 1,098 0.06
1,836,000 KazMunayGas National Co. JSC 5.375%  24/04/30 1,648 0.09
16,625,000 Kosmos Energy Ltd. 7125%  04/04/26 14,268 0.76
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Portfolio details (continued)

Emerging Markets Corporate Debt Fund (continued)

Schedule of investments as at 31 December 2022 (continued)

Market % of

Coupon Maturity value shareholders’
Holdings Security description rate date (000) USD equity
Transferable securities admitted to an official exchange listing
Corporate Bond (continued)
US dollar (continued)
20,417,000 Longfor Group Holdings Ltd. 3.950%  16/09/29 14,935 0.79
4,700,000 MAF Global Securities Ltd. @ 6.375% 31/12/99 4,522 0.24
17,400,000 MAF Global Securities Ltd. @ 7.875% 31/12/99 17,606 0.93
12,106,000 Mashregbank PSC # 7.875%  24/02/33 12,576 0.67
7,122,000 Medco Bell Pte. Ltd. 6.375% 30/01/27 6,476 0.34
13,796,000 Medco Oak Tree Pte. Ltd. 7.375%  14/05/26 13,214 0.70
12,653,000 Meituan 3.050%  28/10/30 9,861 0.52
18,233,000 Melco Resorts Finance Ltd. 5.750% 21/07/28 15,240 0.81
4,118,000 Metinvest BV 7.750% 17/10/29 2,095 0N
5,111,000 Metinvest BV 7.650% 01/10/27 2,687 0.14
2,200,000 Metinvest BV 8.500%  23/04/26 1177 0.06
22,771,000 Mexico City Airport Trust 5.500% 31/07/47 17,604 0.93
1,708,000 MGM China Holdings Ltd. 5.875%  15/05/26 1,604 0.09
21,173,000 MHP Lux SA 6.950% 03/04/26 10,419 0.55
6,282,000 MHP SE 7.750%  10/05/24 3,212 0.17
20,110,500 Millicom International Cellular SA 6.250%  25/03/29 19,343 1.03
7,290,000 Millicom International Cellular SA 5.125% 15/01/28 6,807 0.36
409,500 Millicom International Cellular SA 6.625% 15/10/26 409 0.02
3,920,000 Minerva Luxembourg SA (traded in Germany) 4.375% 18/03/31 3,223 0.17
33,219,000 Minerva Luxembourg SA (traded in United States)  4.375% 18/03/31 27,313 1.45
275,000 Minerva Luxembourg SA 5.875% 19/01/28 262 0.01
11,799,000 Network i2i Ltd. @ 3.975% 31/12/99 10,318 0.55
20,660,000 Network i2i Ltd. ® 5.650% 31/12/99 19,755 1.05
18,498,000 Nickel Industries Ltd. 6.500%  01/04/24 17,21 0.91
18,558,000 NMC Healthcare Sukuk Ltd. 5.950% 21/11/23 5,154 0.27
10,920,000 Periama Holdings LLC 5.950%  19/04/26 10,234 0.54
11,806,000 Prosus NV 4.193% 19/01/32 9,844 0.52
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Portfolio details (continued)

Emerging Markets Corporate Debt Fund (continued)

Schedule of investments as at 31 December 2022 (continued)

Market % of

Coupon Maturity value shareholders’
Holdings Security description rate date (000) USD equity
Transferable securities admitted to an official exchange listing
Corporate Bond (continued)
US dollar (continued)
9,500,000 Resorts World Las Vegas LLC/RWLV Capital, Inc.  4.625%  06/04/31 6,406 0.34
24,800,000 Resorts World Las Vegas LLC/RWLV Capital, Inc. ~ 4.625%  16/04/29 17,722 0.94
4,718,000 Sands China Ltd. 5.400%  08/08/28 4,431 0.24
1,297,000 Saudi Arabian Oil Co. 3.500% 24/1/70 7,696 0.41
25,612,000 Saudi Arabian Oil Co. 4.375%  16/04/49 22,080 117
7,970,000 SEPLAT Energy PLC 7750%  01/04/26 6,405 0.34
4,414,000 Shimao Group Holdings Ltd. 3.450% 11/701/31 800 0.04
2,775,000 Shimao Group Holdings Ltd. 5.200% 16/01/27 526 0.03
50,337,000 Shimao Group Holdings Ltd. 5.600%  15/07/26 9,486 0.50
2,075,000 Shimao Group Holdings Ltd. 5.200%  30/01/25 388 0.02
4,674,000 Shimao Group Holdings Ltd. 6.125%  21/02/24 888 0.05
4,500,000 Shimao Group Holdings Ltd. 3.975%  16/09/23 862 0.05
8,255,000 Shimao Group Holdings Ltd. 4750%  03/07/22 1,550 0.08
2,831,000 Star Energy Geothermal Darajat Il/Star Energy 4.850% 14/10/38 2,367 0.13

Geothermal Salak (traded in Singapore)
6,816,000 Star Energy Geothermal Darajat Il/Star Energy 4.850% 14/10/38 5,699 0.30
Geothermal Salak (traded in United States)

9,314,470 Star Energy Geothermal Wayang Windu Ltd. 6.750%  24/04/33 8,876 0.47
15,442,000 Stillwater Mining Co. 4.000% 16/11/26 13,680 0.73
9,623,000 Suzano Austria GmbH 5.000%  15/01/30 9,055 0.48
5,272,000 Suzano Austria GmbH 6.000% 15/01/29 5,262 0.28
13,672,000 Total Play Telecomunicaciones SA de CV 6.375%  20/09/28 10,766 0.57
3,793,000 Tower Bersama Infrastructure Tbk PT 2.800% 02/05/27 3,318 0.18
1,065,000 Tower Bersama Infrastructure Tbk PT 2.750%  20/01/26 965 0.05
17,200,000 Trust Fibra Uno (traded in Ireland) 6.390% 15/01/50 14,022 0.74
6,854,000 Trust Fibra Uno (traded in United States) 6.390% 15/01/50 5,588 0.30
11,315,000 Tullow Oil PLC 10.250%  15/05/26 9,064 0.48
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Portfolio details (continued)

Emerging Markets Corporate Debt Fund (continued)

Schedule of investments as at 31 December 2022 (continued)

Market % of
Coupon Maturity value shareholders’
Holdings Security description rate date (000) USD equity
Transferable securities admitted to an official exchange listing
Corporate Bond (continued)
US dollar (continued)
7,317,000 Turk Telekomunikasyon AS 6.875%  28/02/25 6,916 0.37
230,000 Turkeell lletisim Hizmetleri AS 5.750% 15/10/25 217 0.01
8,796,000 Ulker Biskuvi Sanayi AS 6.950%  30/10/25 7,452 0.40
18,622,000 United Overseas Bank Ltd. ® 3.863%  07/10/32 17,161 0.91
2,547,000 UPL Corp. Ltd. 4.625%  16/06/30 2,044 0.1
900,000 UPL Corp. Ltd. 4.500% 08/03/28 767 0.04
665,000 Vanke Real Estate Hong Kong Co. Ltd. 5.350% 11/03/24 657 0.03
25,399,000 VEON Holdings BV 3.375% 25/11/27 18,211 0.97
19,403,000 VF Ukraine PAT via VFU Funding PLC 6.200% 1/02/25 10,909 0.58
962,000 Vivo Energy Investments BV (traded in Guernsey) 5.125%  24/09/27 864 0.05
9,227,000 Vivo Energy Investments BV (traded in 5125%  24/09/27 8,287 0.44
Supranational)
9,666,000 YPF SA 8.500%  27/06/29 7,324 0.39
25,352,000 YPF SA 6.950% 21/07/27 18,005 0.96
10,916,000 Zhenro Properties Group Ltd. 14.724% 31/12/99 512 0.03
13,861,000 Zhenro Properties Group Ltd. 6.700% 04/08/26 737 0.04
14,763,000 Zhenro Properties Group Ltd. 6.630% 07/01/26 787 0.04
11,614,000 Zhenro Properties Group Ltd. 7.350% 05/02/25 615 0.03
7,068,000 Zhenro Properties Group Ltd. 7.875%  14/04/24 378 0.02
1,785,000 Zhenro Properties Group Ltd. (traded in 8.350%  10/03/24 95 0.00
Germany)
5,840,000 Zhenro Properties Group Ltd. (traded in 8.350%  10/03/24 310 0.02
Supranational)
8,631,000 Zhenro Properties Group Ltd. 8.300%  15/09/23 473 0.03
8,360,000 Zhenro Properties Group Ltd. 9.150% 06/05/23 436 0.02
7,715,000 Zhenro Properties Group Ltd. 8.000% 06/03/23 414 0.02
22,551,000 Zhongliang Holdings Group Co. Ltd. 9.750% 31/12/23 3,455 0.18
9,839,000 Zhongliang Holdings Group Co. Ltd. 8.750%  15/04/23 1,522 0.08
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Portfolio details (continued)

Emerging Markets Corporate Debt Fund (continued)

Schedule of investments as at 31 December 2022 (continued)

Market % of
Coupon Maturity value shareholders’
Holdings Security description rate date (000) USD equity
Transferable securities admitted to an official exchange listing
Corporate Bond (continued)
US dollar (continued)
21,220,000 Zorlu Yenilenebilir Enerji AS 9.000%  01/06/26 17140 0.91
1,205,452 63.99
TOTAL CORPORATE BONDS 1,234,913 65.56
(cost (000) USD 1,590,001)
Government Bonds - 0.01%
US dollar
221,000 Peru Fondo MIVIVIENDA SA Bonds 4.625%  12/04/27 209 0.01
TOTAL GOVERNMENT BONDS 209 0.01
(cost (000) USD 206)
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE LISTING 1,235,122 65.57
(cost (000) USD 1,590,207)
Transferable securities and / or money market instruments dealt in another regulated market
Corporate Bond - 23.03%
US dollar
755,000 Aeropuerto Internacional de Tocumen SA 5.125% 11/08/61 624 0.03
11,930,000 Agrosuper SA 4.600%  20/01/32 10,478 0.56
10,626,000 Alfa SAB de CV 6.875%  25/03/44 10,416 0.55
28,473,000 Alpek SAB de CV 4.250%  18/09/29 25,967 1.38
6,483,000 Alsea SAB de CV 7.750% 14/12/26 6,399 0.34
1,586,000 Banco de Credito del Peru SA (traded in 3.250%  30/09/31 1,399 0.07
Germany)®
10,586,000 Banco de Credito del Peru SA (traded in United 3.250%  30/09/31 9,339 0.50
States)?
6,026,000 BBVA Bancomer SA (traded in Germany)? 5.875%  13/09/34 5,602 0.30
4,764,000 BBVA Bancomer SA (traded in United States)? 5.875%  13/09/34 4,429 0.24
26,566,000 Braskem America Finance Co. 7.125% 22/07/41 25,236 1.34
5,724,000 Braskem Netherlands Finance BV @ 8.500% 23/01/81 5,560 0.30
15,289,000 Braskem Netherlands Finance BV 4.500% 31/01/30 13,011 0.69
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Portfolio details (continued)

Emerging Markets Corporate Debt Fund (continued)

Schedule of investments as at 31 December 2022 (continued)

Market % of
Coupon Maturity value shareholders’
Holdings Security description rate date (000) USD equity
Transferable securities and / or money market instruments dealt in another regulated market
Corporate Bond (continued)
US dollar (continued)
8,134,000 BRF SA 4.875%  24/01/30 6,903 0.37
10,814,000 Canacol Energy Ltd. 5.750% 24/11/28 9,562 0.51
4,663,794 Cometa Energia SA de CV 6.375%  24/04/35 4,492 0.24
12,606,000 CSN Inova Ventures 6.750% 28/01/28 12,069 0.64
6,156,000 CSN Resources SA 5.875% 08/04/32 5,156 0.27
22,209,000 CSN Resources SA 4.625%  10/06/31 17,679 0.94
230,000 CSN Resources SA 7.625% 17/04/26 230 0.01
11,371,000 Electricidad Firme de Mexico Holdings SA de CV 4.900% 20/11/26 10,043 0.53
15,045,000 Empresas Publicas de Medellin ESP (traded in 4.375% 15/02/31 1,643 0.62
Luxembourg)
10,104,000 Empresas Publicas de Medellin ESP (traded in 4.375% 15702731 7,819 0.41
United States)
24,509,000 Empresas Publicas de Medellin ESP 4.250% 18/07/29 19,571 1.04
2,808,655 Greenko Dutch BV 3.850%  29/03/26 2,446 0.13
1,995,059 Guara Norte Sarl (traded in Singapore) 5198%  15/06/34 1,693 0.09
12,377,378 Guara Norte Sarl (traded in United States) 5.198%  15/06/34 10,506 0.56
3,191,000 Industrias Penoles SAB de CV Class D 4.750% 06/08/50 2,652 0.4
5,636,000 Industrias Penoles SAB de CV Class D (traded in 5.650% 12/09/49 5,303 0.28
Germany)
12,255,000 Industrias Penoles SAB de CV Class D (traded in 5.650% 12/09/49 11,5631 0.61
United States)
2,717,000 Kenbourne Invest SA 4.700% 22/01/28 2,138 on
22,366,000 MC Brazil Downstream Trading Sarl 7.250%  30/06/31 18,502 0.98
7,852,000 Melco Resorts Finance Ltd. 5.625% 17/07/27 6,762 0.36
227,000 Metinvest BV 7750%  23/04/23 184 0.01
12,745,000 MSU Energy SA/UGEN SA/UENSA SA 6.875%  01/02/25 8,670 0.46
1,802,000 Nemak SAB de CV 3.625%  28/06/31 9,192 0.49
9,410,000 Nexa Resources SA 6.500% 18/01/28 9,181 0.49
211,000 Sable International Finance Ltd. 5.750%  07/09/27 196 0.01
17,484,000 SierraCol Energy Andina LLC 6.000%  15/06/28 13,557 0.72
4,271,000 Suzano Austria GmbH (traded in Germany) 7.000% 16/03/47 4,287 0.23
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Portfolio details (continued)

Emerging Markets Corporate Debt Fund (continued)

Schedule of investments as at 31 December 2022 (continued)

Market % of
Coupon Maturity value shareholders’
Holdings Security description rate date (000) USD equity
Transferable securities and / or money market instruments dealt in another regulated market
Corporate Bond (continued)
US dollar (continued)
17,886,000 Suzano Austria GmbH (traded in United States) 7.000%  16/03/47 17,953 0.95
8,990,000 Tengizchevroil Finance Co. International Ltd. 3.250%  15/08/30 6,446 0.34
34,867,000 Tengizchevroil Finance Co. International Ltd. 4.000%  15/08/26 29,996 1.59
477,000 Tengizchevroil Finance Co. International Ltd. 2.625%  15/08/25 410 0.02
636,000 Total Play Telecomunicaciones SA de CV (traded 7.500% 12/11/25 559 0.03
in Singapore)
9,631,000 Total Play Telecomunicaciones SA de CV (traded 7.500% 12/11/25 8,468 0.45
in United States)
11,301,000 Transportadora de Gas Internacional SA ESP 5.550% 01/11/28 10,463 0.56
11,086,000 Trust Fibra Uno 6.950%  30/01/44 9,668 0.51
5,527,000 Trust Fibra Uno 4.869%  15/01/30 4,792 0.25
6,665,000 Tullow Oil PLC 7000%  01/03/25 4,088 0.22
236,000 Usiminas International Sarl 5.875% 18/07/26 229 0.01
5,823,000 VTR Finance NV 6.375% 15/07/28 2,299 0.12
12,074,613 YPF SA 7.000% 30/09/33 8,016 0.43
433,814 23.03
TOTAL CORPORATE BONDS 433,814 23.03
(cost (000) USD 492,555)
TOTAL TRANSFERABLE SECURITIES AND / OR MONEY MARKET INSTRUMENTS DEALT 433,814 23.03
IN ANOTHER REGULATED MARKET
(cost (000) USD 492,555)
Collective Investment Schemes - 5.10%
US dollar
1,250,676 Ninety One Global Strategy Fund-Asia Dynamic 20,71 110

Bond Fund Class S
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Portfolio details (continued)

Emerging Markets Corporate Debt Fund (continued)

Schedule of investments as at 31 December 2022 (continued)

Market % of
value shareholders’
Holdings Security description (000) UsSD equity
Transferable securities and / or money market instruments dealt in another regulated market
Collective Investment Schemes - 5.10% (continued)
US dollar (continued)
7,408,000 State Street USD Liquidity LVNAV Fund USD (Dist) 75,370 4.00
96,081 5.10
TOTAL COLLECTIVE INVESTMENT SCHEMES 96,081 5.10
(cost (000) USD 100,992)
MARKET VALUE OF INVESTMENTS EXCLUDING DERIVATIVES 1,765,017 93.70
(cost (000) USD 2,183,754)
Futures - 0.06%
Unrealised % of
Number of Gain shareholders’
Contracts Security Description (000) USD equity
US dollar
(532) US Long Bond 22/03/23 Short 1,125 0.06
UNREALISED GAIN ON FUTURES 1,125 0.06
Forward Currency Contracts — (0.02%)
Unrealised % of
Amount Amount gain shareholders’
Maturity date bought sold (000) USD equity
15/03/2023 usb 3,352,320 GBP 2,747,000 32 0.00
UNREALISED GAIN ON FORWARD CURRENCY CONTRACTS 32 0.00
Unrealised % of
Amount Amount loss shareholders’
Maturity date bought sold (000) USD equity
15/03/2023 usbD 27,823,939 EUR 26,314,000 (477) (0.02)
UNREALISED LOSS ON FORWARD CURRENCY CONTRACTS (477) (0.02)
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Portfolio details (continued)

Emerging Markets Corporate Debt Fund (continued)

Schedule of investments as at 31 December 2022 (continued)

Forward Currency Contracts on Hedged Share Classes - 0.09%

Unrealised % of

Amount gain shareholders’

Maturity date bought Amount sold (000) USD equity

31701/2023 AUD 774,017 usD 517,904 9 0.00

31/01/2023 EUR 163,185,908 UsD 173,262,594 1,717 0.09

31/01/2023 SGD 22,891 usD 16,949 0 0.00

31/01/2023 ZAR 16,730,863 usD 971,362 9 0.00

UNREALISED GAIN ON FORWARD CURRENCY CONTRACTS ON HEDGED SHARE CLASSES 1,735 0.09

Unrealised % of

Amount Amount loss shareholders’

Maturity date bought sold (000) USD equity

31/01/2023 uUsD 384 EUR 361 (0) (0.00)

UNREALISED LOSS ON FORWARD CURRENCY CONTRACTS ON HEDGED SHARE CLASSES (0) (0.00)

MARKET VALUE OF INVESTMENTS 1,767,432 93.83
(cost (000) USD 2,183,754)

OTHER ASSETS AND LIABILITIES 116,305 6.17

SHAREHOLDERS’ EQUITY 1,883,737 100.00

2 Variable and floating coupon rates are those quoted as of 31 December 2022

®144A: This security is issued to qualified institutional investors, pursuant to private placements, and is transferable as stated in rule 144A of the US

Securities Act of 1933.
The Broker for the Futures was Goldman Sachs & Co.

The counterparties for Forward Currency Contracts were HSBC Bank Plc., J.P. Morgan Securities Plc. and State Street Trust Canada.
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Portfolio details

Emerging Markets Hard Curre