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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 2023, 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 Macro Currency Fund on 30 August 2023.
Sub-Fund closures

— Liguidation of the Global Income Opportunities Fund on 10 January 2023.
— Liquidation of the Latin American Investment Grade Corporate Debt Fund on 12 July 2023.
— Liquidation of the Target Return Bond Fund on 7 December 2023.

Other Material changes

— Amendment to the investment objective and policy, target benchmark and global exposure
calculation method for the Global Multi-Asset Sustainable Growth Fund and Global Multi-Asset
Sustainable Growth Fund (Euro) effective 31 May 2023.

— Increase in the sustainable investments levels of the European Equity Fund effective 31 May 2023.

— Amendments to reflect the classification of the Latin American Corporate Debt Fund as meeting
the requirements of article 8 of the sustainable finance disclosures regulations (SFDR) effective
31 May 2023.

— Amendments to reflect the creation of a new sub-fund, the Global Macro Currency Fund.

— Amendments to SFDR pre-contractual disclosure templates in Appendix 3 to include the new
questions on taxonomy alignment of sustainable investments in fossil gas and nuclear, as well as
some tidying and improvements to the disclosures relating to the do ‘no significant harm’
principle for the sub-funds which make sustainable investments effective 31 May 2023.

— Amendments to reflect a change in the expected leverage levels of certain sub-funds in
Appendix 4 of the Prospectus.

— Change of Danish paying agent effective 4 May 2023.

— Renaming of the Registrar and Transfer Agent from RBC Investor Services Bank S.A. to CACEIS
Investor Services Bank S.A. effective 3 July 2023, following its acquisition by the CACEIS group.

— Amendments to reflect the change of name of the Global Total Return Credit Fund to the Global
Credit Income Fund and reduction of the management fee of the A share class of the sub-fund
effective 30 November 2023.

— Amendments to reflect a management fee reduction to 0.65% for the I/1X and the J/JX share
class of the European Equity Fund effective 30 November 2023.

— Amendments to reflect a management fee reduction to 0.75% for the I/IX share class of the Latin
American Corporate Debt Fund effective 30 November 2023.

— Amendments to reflect the appointment of Ninety One SA Proprietary Limited as subinvestment



Material changes to the Fund (continued)

manager of the Emerging Markets Local Currency Debt Fund, Emerging Markets Local Currency

Dynamic Debt Fund and Emerging Markets Local Currency Total Return Debt Fund effective

30 November 2023

Effective 30 November 2023 amendments to the SFDR pre-contractual disclosures to:

— Increase the minimum sustainable investment levels to 50% for the Emerging Markets
Sustainable Equity Fund, Global Multi-Asset Sustainable Growth Fund, Global Multi-Asset
Sustainable Growth Fund (Euro) and the Global Sustainable Equity Fund.

— Update the minimum taxonomy alignment to 1% for the Global Environment Fund, Emerging
Markets Sustainable Equity Fund, Global Multi-Asset Sustainable Growth Fund, Global
Multi-Asset Sustainable Growth Fund (Euro) and Global Sustainable Equity Fund.

— Update the objectives towards which sustainable investments contribute and the associated
sustainability indicators for the Emerging Markets Sustainable Equity Fund, Global Multi-Asset
Sustainable Growth Fund, Global Multi-Asset Sustainable Growth Fund (Euro) and Globall
Sustainable Equity Fund.

— Streamline the sustainability indicators used to attain the environmental and/or social
characteristics promoted for the Emerging Markets Sustainable Equity Fund, Global Macro
Allocation Fund, Global Multi-Asset Income Fund, Global Multi-Asset Sustainable Growth
Fund, Global Multi-Asset Sustainable Growth Fund (Euro), Global Sustainable Equity Fund,
Emerging Markets Blended Debt Fund (on portion invested in sovereign debt), 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 Prospectus to improve the description of the derogation from the 5/10/40

rule for a Sub-Fund which is not a Money Market Sub-Fund investing in government and public

securities issued or guaranteed by a single issuer above 35% and a Money Market Sub-Fund

investing in government and public securities issued or guaranteed by a single issuer above 5%

effective 30 November 2023

Amendments to the Prospectus to add further risk disclosure in the Fund’s smoothing policy for

the Inc-2 Share Classes that in extreme cases distribution payments in the later months of a

financial year may be nil effective 30 November 2023.

Amendments to the Prospectus to disclose that the Investment Manager may utilise the dealing

desk services and ancillary services provided by companies in the Ninety One Group, including

executing through brokers non-discretionary spot foreign exchange transactions required for
the settlement of executed orders in the Fund’s investments instructed by the Investment

Manager effective 30 November 2023.

A new risk warning titled ‘Account Bank Risk: Distress Events’ explaining the risk that monies held

in Global Strategy Fund's and the Global Distributor’s bank accounts, such as the subscription

and redemption bank account, may not be covered at all or sufficiently by deposit guarantee



Material changes to the Fund (continued)

schemes and may be lost in the event of the account bank’s failure and that neither Global
Strategy Fund nor Ninety One will be liable in the event of an account bank’s failure for any lost
monies or to take any action on shareholder’s behalf to recover monies that may be owing by the
account bank.

— Effective 30 November 2023 amendments to reflect the change of record date for dividends as
follows:

second to last business day of December for annual dividends,

second to last business day of June and December for semi-annual dividends,
second to last business day of March, June, September and December for quarterly
dividends, and

second to last business day of each month for monthly dividends.

— Amendments to reflect the use of the ‘net-of-tax’ series of the JPMorgan Government Bond -
Emerging Markets Global Diversified Index as the performance comparison index for the
Emerging Markets Local Currency Debt Fund, Emerging Markets Local Currency Dynamic Debt
Fund and Emerging Markets Local Currency Total Return Debt Fund effective
30 November 2023.



Performance

Sub-Fund performance record

(Annualised performance over 5 years)

2 year 3 year Syear S year
Reference 1year annualised annualised annualised volatility
currency %change %change %change % change annualised
Sub-Funds and sector average %
Money Sub-Funds
Sterling Money Fund GBP 4.27 2.68 1.66 1.06 0.60
GBP Money Market - Short Term GBP 3.89 2.29 147 104 0.55
U.S. Dollar Money Fund usbD 4.93 3.13 2.00 1.68 0.67
USD Money Market - Short Term usb 4.39 2.79 1.84 156 0.58
Bond Sub-Funds
All China Bond Fund usb (6.51) (9.98) (5.79) (0.26) 10.97
RMB Bond - Onshore usD 0.51 (3.75) (0.80) 177 6.04
Asia Dynamic Bond Fund usD 6.22 (5.12) - - -
Asia Bond usD 5.44 (4.43) (4.33) 0.60 7.20
Emerging Markets Blended Debt Fund4 usD 1.31 (1.72) (2.87) 215 10.66
Global Emerging Markets Bond USsD 9.69 (4.11) (4.04) 0.91 10.03
Emerging Markets Corporate Debt Fund usD 6.82 (3.85) (3.17) 2.76 1.33
Global Emerging Markets Corporate Bond USD 749 (3.99) (3.15) 1.71 777
Emerging Markets Hard Currency Debt Fund usbD 16.41 (4.7) (3.95) 2.09 15.00
Global Emerging Markets Bond USD 9.69 (4.11) (4.04) 0.91 10.03
Emerging Markets Investment Grade Corporate Debt usD 6.16 (4.37) (3.48) 3.23 10.69
Fund
Global Emerging Markets Corporate Bond usD 749 (3.99) (3.15) 1.71 777
Emerging Markets Local Currency Debt Fund usb 13.02 0.26 (2.18) 2.15 11.06
Global Emerging Markets Bond - Local Currency usD 12.80 0.85 (2.25) 1.31 10.25
Emerging Markets Local Currency Dynamic Debt usD 1.72 (0.10) (3.00) 1.59 1.22
Fund
Global Emerging Markets Bond - Local Currency usD 12.80 0.85 (2.25) 1.31 10.25



Performance (continued)

Sub-Fund performance record

(Annualised performance over 5 years) (continued)

2 year 3 year Syear S year
Reference 1year annualised annualised annualised volatility
currency %change %change %change % change annualised
Sub-Funds and sector average % (continued)
Bond Sub-Funds (continued)
Emerging Markets Local Currency Total usb 10.98 (1.67) (3.99) - 10.10
Return Debt Fund4
Global Emerging Markets Bond - Local Currency usD 12.80 0.85 (2.25) 1.31 10.25
Emerging Markets Sustainable Blended Debt Fund usSD 1.32 - - - -
Global Emerging Markets Bond usD 9.69 (4.11) (4.04) 0.91 10.03
Global Credit Income Fund*** usD 9.68 (1.24) (0.21) 3.02 7.48
Global Flexible Bond-USD Hedged USsD 7.99 (0.64) (0.37) 2.70 5.47
Global High Yield Fund usb 10.50 (1.99) (0.66) 3.23 8.56
Global High Yield Bond USD 11.54 (0.81) 0.29 3.63 7.88
Investment Grade Corporate Bond Fund usD 8.99 (4.99) (3.72) 2.28 9.20
Global Corporate Bond - USD Hedged USD 8.46 (3.35) (2.57) 214 746
Latin American Corporate Debt Fund4 usb 6.44 (0.72) (0.37) 2.93 7.57
No relevant Morningstar sector average available
Multi-Asset Sub-Funds
Emerging Markets Multi-Asset Fund+ usD 7.98 (6.33) (5.38) 1.87 14.16
Global Emerging Markets Allocation UsD 8.74 (6.33) (5.28) 1.26 13.51
Global Multi-Asset Sustainable Growth Fund* usb 2.88 (2.78) (0.33) 3.81 10.51
USD Flexible Allocation usb 10.22 (2.34) 0.91 4.50 9.19
Global Multi-Asset Sustainable Growth Fund (Euro)** EUR 0.56 (4.74) (1.81) 1.93 10.32
EUR Flexible Allocation - Global EUR 8.13 (2.66) 124 3.48 747
Global Macro Allocation Fund4 ® usD (2.17) (0.15) 1.94 6.78 1.38
USD Flexible Allocation usb 10.22 (2.34) 0.91 4.50 9.19



Performance (continued)
Sub-Fund performance record

(Annualised performance over 5 years) (continued)

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

Sub-Funds and sector average % (continued)

Multi-Asset Sub-Funds (continued)

Global Multi-Asset Income Fund usD 6.75 0.79 0.94 3.05 5.07
USD Cautious Allocation USD 7.65 2.21) (0.48) 2.74 6.38
Global Strategic Managed Fund4 usb 5.57 (3.65) (0.06) 6.4 13.09
USD Moderate Allocation usb 10.54 (2.64) 0.56 4.60 9.49

* 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 performance record shown is that of the Global Total Return Credit Fund, which changed its name to the Global Credit Income Fund on
30.11.23

Performance shown is of | Accumulation Shares except4. 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)

2 year 3 year Syear S year
Reference 6 months lyear annualised annualised annualised volatility
currency %change %change %change %change % change annualised
Market indicators
Bond markets Regions
FTSE WGBI TR USD Global  USD 3.47 5.19 (7.28) (718) (1.39) 9.03
FTSE European WGBI EUR Europe EUR - - - - - -
FTSE United Kingdom WGBI TR UK  GBP 7.96 3.83 (12.99) (10.55) (3.32) 12.24
FTSE United States WGBI TR us uUsb 2.40 4.28 (4.54) (3.80) 0.53 6.24
JP Morgan Japan GBI TR Japan JPY (2.31) 0.43 (2.68) (1.87) (0.90) 2.85
Money markets
FTSE EUR 1 Month Eurodeposits EUR 3.28 3.28 1.61 0.86 0.30 0.53
FTSE GBP 1Month Eurodeposits GBP 2.64 475 3.08 2.05 1.42 0.60
FTSE USD 1Month Eurodeposits Usb 2.75 5.28 3.52 2.35 1.96 0.67
Currencies
UK Pound Sterling GBP 0.27 5.98 (5.88) (2.30) 0.02 8.45
Euro EUR 1.25 3.51 (2.86) (3.35) (0.68) 7.86
Japanese Yen JPY 2.52 (6.41) (18.32) (9.86) (4.89) 10.44

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 31.12.23
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 lyear annualised annualised annualised volatility
currency %change %change %change % change annualised

Sub-Funds and sector average %
All China Equity Fund 4 usb (1.00) (19.00) (16.71) (0.43) 23.85
China Equity usD (15.44) (20.47) (18.85) (1.88) 2513
American Franchise Fund 4 usb 32.78 1.1 8.74 16.15 19.80
US Large-Cap Growth Equity USD 34.19 (0.69) 6.12 16.24 19.51
Asian Equity Fund usD 8.29 (7.68) (5.59) 3.51 19.72
Asia ex Japan Equity USD 147 (10.62) (8.39) 2.92 18.11
Asia Pacific Equity Opportunities Fund usD 7.36 (8.54) (6.12) 4.69 18.88
Asia Pacific ex-Japan Equity UsD 5.62 (6.99) (4.61) 4.85 1716
Asia Pacific Franchise Fund usbD 0.26 (10.78) (10.03) 4.44 20.14
Asia Pacific ex-Japan Equity UsD 5.62 (6.99) (4.61) 4.85 17.16
China A Shares Fund usD (8.24) (18.97) (13.43) - 20.62
China Equity - A Shares usD (15.43) (22.13) (15.52) 3.17 19.15
Emerging Markets Equity Fund usb 10.19 (7.65) (5.39) 3.50 18.65
Global Emerging Markets Equity USD 10.10 (7.27) (5.68) 3.16 16.75
European Equity Fund usb 18.16 (1.04) 3.36 6.44 19.27
Europe Large-Cap Blend Equity USD 18.18 (1.95) 3.20 775 18.34
Emerging Markets Sustainable Equity Fund usD 1.96 - - - -
Global Emerging Markets Equity UsD 10.10 (7.27) (5.68) 3.16 16.75
Global Dynamic Fund 4 usb 20.58 (2.25) 2.76 9.89 18.63
Global Large-Cap Blend Equity UsD 19.21 (2.03) 3.88 9.59 15.96
Global Environment Fund usD 5.70 (9.45) (2.84) - 21.74
Sector Equity Ecology UsD 10.72 (7.46) (0.93) 10.26 19.42
Global Equity Fund 4 usb 17.33 (1.00) 5.16 11.51 16.78
Global Large-Cap Blend Equity usD 19.21 (2.03) 3.88 9.59 15.96
Global Franchise Fund 4 usb 19.38 (1.44) 4.90 11.08 17.71
Global Large-Cap Growth Equity usD 22.75 (5.22) 0.70 10.83 17.98



Performance (continued)
Sub-Fund performance record

(Annualised performance over 5 years) (continued)

Equity Sub-Funds (continued)

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

Sub-Funds and sector average % (continued)

Global Gold Fund usb 9.93 (1.01) (4.49) 9.10 32.22
Sector Equity Precious Metals USD 4.51 (6.38) (8.00) 8.58 28.24
Global Natural Resources Fund 4 usb 6.72 14.13 19.02 16.41 22.43
Sector Equity Natural Resources UsD 1.93 (0.79) 4.87 9.08 20.05
Global Quality Equity Fund usD 19.26 (1.91) 4.26 10.74 17.64
Global Large-Cap Growth Equity UsD 22.75 (5.22) 0.70 10.83 17.98
Global Quality Dividend Growth Fund 4 **** uUsD 13.57 (2.14) 4.50 10.36 15.90
Global Equity-Income UsD 13.61 0.04 5.44 8.37 14.25
Global Sustainable Equity Fund usD 12.89 - - - -
Global Large-Cap Blend Equity usD 22.75 (5.22) 0.70 10.83 17.98
Global Strategic Equity Fund 4 usD 22.87 (4.13) 3.52 9.99 18.35
Global Large-Cap Blend Equity USD 19.21 (2.03) 3.88 9.59 15.96
Global Value Equity Fund usD 30.37 9.82 11.70 10.25 23.60
Global Flex-Cap Equity USD 16.18 (3.70) 1.89 8.49 17.03
Latin American Equity Fund 4 usD 13.95 12.66 1.77 2.29 25.24
Latin America Equity USD 29.31 15.51 522 3.84 24.43
Latin American Smaller Companies Fund usb 16.00 217 (6.55) (0.67) 27.66
Latin America Equity USD 29.31 15.51 522 3.84 24.43
UK Alpha Fund GBP .74 2.34 4.03 5.31 11.85
UK Large-Cap Equity GBP 813 273 7.55 6.24 10.86

**** 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 4. The performance of the All China Equity Fund is of the IX Acc Share Class. The
performance of the American Franchise Fund is of the | Inc 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 Natural Resources Fund is of the IX Inc Share Class. The performance of the Global Strategic
Equity Fund is of the | 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.

No performance has been shown for the Global Macro Currency Fund as this Sub-Fund was launched on 30.08.2023



Performance (continued)

Sub-Fund performance record

(Annualised performance over 5 years) (continued)

Equity Sub-Funds (continued)

2year S year Syear S year
6 months % 1year annualised annualised annualised volatility
change % change %change %change % change annualised
Market indicators

Equity markets Regions
Bloomberg Commodity TR us (0.14) (7.91) 3.40 10.76 7.23 16.05
FTSE All Share TR UK 5.17 7.92 4.06 8.61 6.61 10.85
Hang Seng TR Hong Kong (7.60) (10.50) (11.58) (11.82) (4.84) 25.83
MSCI Europe NR EUR Europe 15.83 15.83 2.39 9.47 9.84 13.87
MSCI Europe ex UK NR USD Europe 5.66 21.69 (0.08) 4.91 9.83 19.30
MSCI AC Asia ex Japan NR USD Hong Kong 2.87 5.98 (7.73) (6.74) 3.69 18.98
MSCI AC Far East ex Japan Hong Kong 0.38 3.00 (10.12) (9.56) 218 21.63
MSCI AC World NR USD Global 7.26 22.20 (012) 5.75 1.72 16.50
MSCI World NR USD Global 7.56 23.79 0.66 7.27 12.80 16.99
NASDAQ Composite TR us 9.31 44.64 (1.22) 6.04 18.75 21.53
S&P 500 NR us 778 25.67 119 9.48 15.10 17.53
Topix TR Japan 717 20.04 1.09 1.09 6.85 14.80

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 31.12.23
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 2024. 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 MSCI 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.



Performance

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

Currency, Multi-Asset and Fixed Income Sub-Funds

)

31.12.22 31.12.21 31.12.20 31.12.19 31.12.18
Reference 31.12.23 31.12.22 31.12.21 31.12.20 31.12.19
currency %change %change %change %change % change
Money Sub-Funds
Sterling Money Fund GBP 4.27 110 (0.34) (0.34) 0.18
U.S. Dollar Money Fund usD 4.93 1.36 (0.23) 0.10 179
Bond Sub-Funds
All China Bond Fund 4 usbh (6.51) (13.33) 3.20 1.32 6.15
Asia Dynamic Bond Fund usD 6.22 (15.25) - - -
Emerging Markets Blended Debt Fund 4 usb 11.31 (13.21) (5.12) 5.37 13.09
Emerging Markets Corporate Debt Fund usD 6.82 (13.45) (1.80) 7.67 13.30
Emerging Markets Hard Currency usb 16.41 (21.1) (3.49) 6.44 15.42
Debt Fund
Emerging Markets Investment Grade Corporate usb 6.16 (13.85) (1.69) 10.55 15.35
Debt Fund
Emerging Markets Local Currency Debt Fund usb 13.02 (11.05) (6.87) 3.1 12.99
Emerging Markets Local Currency Dynamic Debt usb 1.72 (10.67) (8.56) 3.79 12.23
Fund
Emerging Markets Local Currency Total Return Debt usD 10.98 (12.87) (8.48) 6.52 14.20
Fund 4
Emerging Markets Sustainable Blended Debt Fund usb 1.32 - - - -
Global Credit Income Fund*** usD 9.68 (11.07) 1.87 5.34 7.72
Global High Yield Fund usb* 10.50 (13.08) 2.06 0.83 9.08
Investment Grade Corporate Bond Fund Usb 8.99 (17.18) (113) 10.52 12.23
Latin American Corporate Debt Fund UsbD 6.44 (7.40) 0.34 4.36 1.94



Performance (continued)
Sub-Fund performance record

(Calendar year performance over 5 years) (continued)

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

31.12.22 31.12.21 31.12.20 31.12.19 31.12.18
Reference 31.12.23 31.12.22 31.12.21 31.12.20 31.12.19
currency %change %change %change %change % change

Multi-Asset Sub-Funds
Emerging Markets Multi-Asset Fund 4 usD 7.98 (18.74) (3.44) 1.27 16.37
Global Multi-Asset Sustainable Growth Fund* usD 2.88 (8.12) 4.76 5.78 12.95
Global Multi-Asset Sustainable Growth Fund (Euro)** EUR 0.56 (9.76) 4.32 4.61 9.27
Global Macro Allocation Fund 4 ® usb (217) 1.91 6.25 13.96 1517
Global Multi-Asset Income Fund usb 6.75 (4.84) 1.23 4.08 5.31
Global Strategic Managed Fund 4 usD 5.57 (12.07) 7.54 14.22 15.75

* 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 performance record shown is that of the Global Total Return Credit Fund, which changed its name to the Global Credit Income Fund on

30.1.23

Performance shown is of | Accumulation Shares except 4. 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

31.12.22 31.12.21 31.12.20 31.12.19 31.12.18
Reference 31.12.23 31.12.22 31.12.21 31.12.20 31.12.19
currency %change %change %change %change % change

Equity Sub-Funds
All China Equity Fund usb (11.00) (26.22) (11.89) 24.58 33.47
American Franchise Fund 4 usD 32.78 (23.00) 25.77 2312 3110
Asian Equity Fund 4 usb 8.29 (21.31) (1.31) 15.60 19.89
Asia Pacific Equity Opportunities Fund usD 7.36 (22.08) (1.08) 20.66 23.55
Asia Pacific Franchise Fund usD 0.26 (20.60) (8.53) 29.92 28.83
China A Shares Fund 4 usD (8.24) (28.44) (1.18) - -
Emerging Markets Equity Fund usb 10.19 (22.60) (0.70) 14.94 19.86
European Equity Fund usD 18.16 (17.13) 12.78 477 15.88
Global Dynamic Fund 4 usD 20.58 (20.76) 13.57 14.82 27.34
Global Environment Fund usD 5.70 (22.44) 1.87 52.76 -
Global Equity Fund 4 usSD 17.33 (16.46) 18.66 16.68 24.64
Global Franchise Fund 4 usD 19.38 (18.63) 18.83 1412 25.76
Global Gold Fund usSb 9.93 (10.85) (11.11) 25.97 38.23
Global Natural Resources Fund* usb 6.72 2214 29.45 3.45 18.61
Global Quality Equity Fund usb 19.26 (19.33) 17.79 14.41 26.02
Global Quality Dividend Growth Fund 4 usb 13.57 (15.67) 19.16 10.61 26.02
Global Sustainable Equity Fund usD 12.89 - - - -
Global Strategic Equity Fund 4 usb 22.87 (25.21) 20.71 15.57 23.22
Global Value Equity Fund usD 30.37 (7.50) 15.57 (7.05) 23.39
Latin American Equity Fund 4 usD 13.95 1.39 (16.95) (17.85) 27.74
Latin American Smaller Companies Fund usD 16.00 (10.01) (21.83) (8.03) 27.04
U.K. Alpha Fund GBP n.74 (5.92) 6.54 (5.92) 19.98

**** 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 4 The performance of the All China Equity Fund is of the IX Acc Share Class. The
performance of the American Franchise Fund is of the | Inc 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 Natural Resources Fund is of the IX Inc Share Class. The performance of the Global Strategic
Equity Fund is of the | 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.



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 Macro Currency Fund as this Sub-Fund was launched on 30.08.2023

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 31.12.23
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 2024. 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 MSCI 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 177 December 2010 relating to collective investment undertakings (loi concernant
les organismes de placement collectif) (the ‘Law of 2010°). 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 46 Sub-Funds as at 31 December 2023:

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 Credit Income Fund

Global High Yield Fund

Investment Grade Corporate Bond Fund

Latin American Corporate Debt Fund

Multi-Asset Sub-Funds

Emerging Markets Multi-Asset Fund

Global Macro Allocation Fund

Global Macro Currency 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 (Chairperson)
c/o Ninety One UK Limited

55 Gresham Street

London EC2V 7EL

United Kingdom

Claude Niedner

c/0 Arendt & Medernach S.A.
41A, avenue J.F. Kennedy
L-2082 Luxembourg

Grand Duchy of Luxembourg

Grant Cameron

c/o 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/0 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 2023.
Results

The results for the period are shown in the Statement of Operations on pages 348 to 355.
The Sub-Funds performance records are shown on pages 5 to 15.

Directors

The Directors of the Fund as at 31 December, 2023 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.

Auditors

PricewaterhouseCoopers, Société coopérative was appointed as Auditor of Global Strategy Fund at
the last annual general meeting held on 8 June 2023 for a term until the next annual general meeting
to be held in 2024.

Signed on behalf of the Board of Directors

24 April 2024
KM McFarland G D Cremen
Chairperson Director



Statistical information

as at 31 December 2023

Outstanding Net asset value per share

Net assets as at
shares as at as at

31.12.23 3112.23 31.12.22  31.12.21 31.12.23 31.12.22 31.12.21
Sterling Money Fund
A, Acc, GBP 789,729 59.05 56.77 56.30 46,636,404 55,460,042 58,323,088
A, Inc, GBP 1,083,146 9.86 9.87 9.87 10,684,458 12,160,772 14,703,109
D, Acc, GBP 3,296 5715 55.03 54.65 188,358 360,465 203,093
D, Inc, GBP 2,951 9.83 9.83 9.83 28,998 28,339 47,863
I, Acc, GBP 3,662,068 3215 30.84 30.50 114,637,570 99,321,303 25,923,638
I, Inc, GBP - - 29.87 29.87 - 102,113 102,108
S, Inc, GBP 2,106,826 29.98 29.99 29.99 63,169,236 41,433,430 79,557,901
Z, Acc, GBP 207,839 20.18 - - 4,194,658 - -
U.S. Dollar Money Fund -
A, Acc, USD 3,381,300 72.04 68.83 68.07 243,594,288 231,837,845 185,785,158
A, Inc, USD 916,502 19.92 19.91 19.92 18,255,510 20,527,308 22,939,378
C, Acc, USD 16,432 20.17 - - 331,363 - -
C, Inc, USD 204,475 18.48 18.48 18.48 3,779,662 10,488,131 16,635,755
D, Acc, USD 14,535 69.87 66.85 66.22 8,002,456 3,729,792 4,009,353
D, Inc, USD 7,959 19.80 19.79 19.80 157,580 163,136 158,037
I, Acc, USD 32,935,644 22.52 21.46 2117 741,550,388 545,844,787 537,969,232
l,Inc, USD 518 19.94 19.93 - 10,323 9,967 -
S, Inc, USD 16,747,985 20.02 20.01 20.01 335,235,036 409,074,291 187,948,150
Z, Acc, USD 1,039,664 20.19 - - 20,993,767 - -
All China Bond Fund
A, Acc, CNH 84,836 92.06 96.34 - 7,810,127 1,231,167 -
A, Acc, EUR 425 17.55 19.52 21.32 7,459 8,296 9,061
A, Acc, USD 267,507 20.61 22.21 25.80 5,512,872 17,339,637 28,613,167
A, Inc-2,USD 566 14.44 16.17 19.72 8,175 8,754 10,157
A, Inc-3, AUD, Hedged 823 13.05 15.00 18.64 10,734 1,806 14,014
A, Inc-3, CNH 1,440 78.83 85.98 95.80 13,530 1,568,588 150,205
A, Inc-3, HKD 88,210 72.83 81.79 99.43 6,424,557 4,050,730 4,198,613
A, Inc-3, SGD, Hedged 1,778 13.32 15.26 18.75 23,691 12,293 14,426
A, Inc-3,USD 1,260,793 14.54 16.35 19.90 18,337,129 26,800,239 55,075,120



Statistical information (continued)

as at 31December 2023

Outstanding

Net asset value per share

Net assets as at

shares as at as at

31.12.23 3112.23 31.12.22  31.12.21 31.12.23 31.12.22 31.12.21
All China Bond Fund (continued)
I, Acc, EUR 137,762 18.74 20.71 22.48 2,582,124 956,506 16,023,560
I, Acc, SGD 650 16.15 17.54 20.36 10,499 32,131,806 36,284,768
I, Acc, USD 2,000 17.51 18.73 21.61 35,015 24,292,836 31,566,590
l, Inc, EUR, Hedged - - 16.91 - - 10,512,897 -
I, Inc-2, EUR - - 17.46 19.75 - 24,895,626 8,726
[, Inc-2, EUR, Hedged - - - 19.86 - - 8,775
l, Inc-2, USD 566 14.72 16.37 19.82 8,331 8,859 2,446,090
IX, Inc-3, CNH 805 82.03 88.92 98.29 66,010 68,641 8,438,849
IX, Inc-3, SGD, Hedged 2,165 16.22 18.44 - 35,115 14,456 -
S, Acc, USD 1,846,066 28.51 30.31 34.77 52,622,867 293,213,627 802,188,477
Asia Dynamic Bond Fund
A, Acc, USD 500 17.06 16.17 19.23 8,529 8,087 9,614
A, Inc, USD 547 15.53 15.27 18.76 8,501 8,077 9,683
A, Inc-3,USD 564 15.07 14.92 18.54 8,498 8,061 9,584
I, Acc, USD 500 17.42 16.40 19.35 8,709 8,198 9,677
I, Inc, USD 559 15.53 15.27 18.76 8,675 8,183 9,640
IX, Acc, EUR 500 19.14 18.61 20.66 9,570 9,306 10,332
S, Acc, EUR 500 19.48 18.83 20.78 9,741 9,417 10,391
S, Acc, USD 1,456,055 17.68 16.56 19.45 25,748,776 26,460,225 31,015,135
Z,Acc, USD 1,594,243 17.71 16.63 19.59 28,227,368 18,200,091 21,435,514
Emerging Markets Blended Debt Fund
A, Acc, USD 41,870 22.54 20.44 23.78 943,613 784,957 1,103,753
A, Inc-2,USD - - 17.29 21.39 - 73,286 89,927
C,Inc-2,USD - - 9.50 11.84 - 74,818 102,688
I, Acc, GBP - - 21.43 22.02 - 203,501 158,878,063
I, Acc, NOK 880 109.21 95.25 98.31 96,107 83,821 86,515
I, Acc, USD 777 18.81 16.90 19.46 14,618 8,450 9,732
I, Inc, USD 303,804 15.80 14.90 18.07 4,799,449 4,374,300 5,102,116
S, Acc, USD 4,324,881 28.53 25.41 29.04 123,393,187 75,723,203 121,335,927
S, Inc, AUD, Hedged 773 20.58 - - 15,914 - -
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Statistical information (continued)

as at 31December 2023

Outstanding Net asset value per share

Net assets as at
shares as at as at

31.12.23 3112.23 31.12.22  31.12.21 3112.23 31.12.22 31.12.21
Emerging Markets Corporate Debt Fund
A, Acc, EUR, Hedged 36,069 19.68 19.03 22.95 709,931 711,190 3,310,462
A, Acc, USD 2,487,942 28.49 26.88 31.31 70,875,023 71,966,494 97,579,941
A, Inc, USD 203,710 18.57 18.44 22.43 3,782,531 3,699,102 5,964,471
A, Inc-2, HKD - - - 88.12 - - 1,399,290
A, Inc-2,USD 2,155,540 14.00 1415 17.51 30,174,572 29,755,561 33,996,703
A, Inc-3, SGD, Hedged 787 14.96 15.23 18.95 1,767 1,303 13,284
C, Acc, USD 603,034 25.80 24.57 28.87 15,558,045 17,176,422 23,356,772
C, Inc, USD 57,559 16.82 16.71 20.31 967,948 1,183,502 1,566,020
C, Inc-2, AUD, Hedged (IRD) 59,599 1.82 12.32 15.70 704,531 770,826 991,351
C,Inc-2,USD 402,047 13.35 13.61 17.00 5,365,657 6,235,894 9,094,922
C, Inc-2, ZAR, Hedged (IRD) 135,197  124.94 127.81 161.37 16,891,305 16,581,227 23,103,558
[, Acc, EUR 1,928,304 34.44  33.30 36.18 66,418,458 84,417,179 89,711,589
I, Acc, EUR, Hedged 6,786,669 21.90 21.00 25.06 148,609,045 142,815,270 221,574,359
I, Acc, SGD, Hedged 675 17.90 17.05 19.89 12,084 1,509 13,426
I, Acc, USD 39,581,532 31.95 29.91 34.56 1,264,626,410 1,385,947,515 1,705,567,417
I, Inc-2, USD 1,143,800 16.09 16.14 19.82 18,404,647 13,889,011 17,359,398
IX, Acc, USD 351,260 26.48 24.80 28.67 9,301,426 13,773,749 17,335,703
IX, Inc-2, USD 2,203,286 15.08 15.13 18.59 33,229,134 49,425,615 59,143,214
J, Acc, EUR, Hedged - - 20.59 24.58 - 259,447 2127177
J, Acc, USD - - 2418 27.93 - 87,053 287,668
J, Acc, USD 500 20.91 - - 10,453 - -
(ISIN: LU2637966248)
JX, Acc, EUR, Hedged - - 19.06 22.77 - 90,255 119,615
S, Acc, EUR - - - 24.02 - - 2,210,649
S, Acc, EUR, Hedged 1,038,948 19.85 18.88 22.35 20,624,036 19,590,963 23,187,000
S, Acc, USD 91,419 35.69 3313 37.96 3,263,082 5,034,417 21,545,307
S, Inc, USD - - 7.1 20.80 - 18,829,162 28,366,402
S, Inc-3, EUR, Hedged - - - 19.18 - - 9,240
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Statistical information (continued)

as at 31December 2023

Outstanding
shares as at

Net asset value per share
as at

Net assets as at

31.12.23 3112.23 31.12.22  31.12.21 31.12.23 31.12.22 31.12.21
Emerging Markets Hard Currency Debt Fund
A, Acc, USD 51,062 21.99 19.08 24.41 1,122,797 201,604 257,957
A, Inc-2,USD 303,974 13.60 12.88 17.74 4,134,154 2,794,005 4,213,308
C, Acc, USD 13,237 18.83 16.46 21.22 249,313 217,886 597,441
I, Acc, EUR 20,103 29.04 25.76 30.70 583,832 517,882 881,900
l, Acc, USD 130,143 24.62 2115 26.81 3,204,307 19,845,012 44,983,618
S, Acc, USD 606,025 34.75 29.60 3719 21,060,387 44,912,437 99,146,722
Emerging Markets Investment Grade Corporate Debt Fund
A, Acc, HKD 1,795 98.55 93.46 109.26 176,889 133,157 165,738
A, Acc, SGD, Hedged - - - 21.75 - - 14,136
A, Acc, USD 1,238,270 19.73 18.74 21.92 24,432,350 11,993,310 11,863,859
A, Inc-2,USD 224,513 15.76 15.80 19.36 3,538,325 67,158 10,101
A, Inc-3, AUD, Hedged 120,017 15.60 15.78 19.65 1,872,701 1,142,256 52,703
A, Inc-3, HKD 71,242 82.97 82.09 100.23 5,910,938 6,175,258 12,978,575
A, Inc-3, SGD, Hedged - - - 19.97 - - 14,089
A, Inc-3, USD 137,782 16.63 16.47 20.13 2,290,915 2,691,717 3,904,112
C, Acc, USD 55,325 19.32 18.46 21.74 1,069,093 8,147,561 1,146,229
I, Acc, EUR, Hedged 4,864 17.79 1718 20.59 86,526 5,402,623 1,916,795
I, Acc, USD 10,132,476 26.54 25.00 29.02 268,934,769 289,935,918 243,868,382
[, Inc-2, EUR, Hedged 6,008,061 14.66 14.92 18.74 88,106,238 84,675,326 104,980,401
[, Inc-2, USD 15,968 16.16 16.08 19.53 1,873,829 894,711 2,353,345
IX, Inc, USD 25,076 17.03 16.82 20.27 427114 421,305 507,443
S, Acc, CAD 2,150,500 23.54 22.55 - 50,624,156 48,487,645 -
S, Acc, USD 500 21.89 20.46 - 10,943 10,232 -
S,Inc-2,USD 15,160 19.07 18.85 2273 289,167 530,334 25,526,969
Emerging Markets Local Currency Debt Fund
A, Acc, USD 203,926 23.27 20.78 23.58 4,745,375 4,560,708 8,102,018
A, Inc-2,USD 334,130 8.34 7.91 9.52 2,786,199 2,930,480 3,625,659
C, Acc, USD 99,193 15.72 1414 16.17 1,558,886 1,806,509 2,102,508
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Statistical information (continued)

as at 31December 2023

Outstanding Net asset value per share

Net assets as at
shares as at as at

31.12.23 3112.23 31.12.22  31.12.21 31.12.23 31.12.22 31.12.21
Emerging Markets Local Currency Debt Fund (continued)
C,Inc-2,USD 810,007 7.46 712 8.65 6,043,578 6,536,015 9,332,430
I, Acc, EUR 7,234,111 33.59 30.69 3243 243,015,918 226,659,337 228,204,193
I, Acc, USD 277,332 26.83 23.74 26.69 7,441,711 6,880,859 13,351,858
[, Inc-2, USD 110,005 9.79 9.19 10.96 1,076,573 1,433,753 2,479,935
S, Acc, EUR - - - 21.68 - - 9,757
S, Acc, USD 2,334,136 31.22 27.38 30.52 72,870,359 73,142,783 81,445,298
Emerging Markets Local Currency Dynamic Debt Fund
A, Acc, EUR 2,501 20.17 18.79 19.93 50,443 37,541 119,251
A, Acc, USD 21,572 17.59 15.86 17.90 379,359 1,187,185 2,144,139
[, Acc, EUR 1,405,675 22.36 20.66 21.74 31,435,184 50,159,554 57,854,157
I, Acc, EUR, Hedged - - 14.97 17.30 - 13,476,118 15,672,886
I, Acc, GBP 323,346 25.89 24.48 24.43 8,371,733 8,082,159 30,283,963
I, Acc, USD 5,120,479 19.73 17.66 19.77 101,012,919 162,721,014 247,217,537
IX, Acc, USD - - 21.98 24.61 - 484,828 542,848
IX, Acc, USD 500 21.38 - - 10,691 - -
(ISIN: LU2678230496)
J, Acc, CHF, Hedged - - - 19.16 - - 8,091
J, Acc, EUR 499 22.81 21.06 2214 1,394 10,521 1,056
J, Acc, EUR, Hedged 11,285,269 18.28 16.79 19.39 206,273,173 175,458,987 241,683,812
J, Acc, GBP, Hedged - - 17.86 20.39 - 14,055 7,627
J, Acc, USD 161,781 23.77 21.25 23.76 3,844,721 3,897,452 4,095,430
S, Acc, EUR 6,415,658 27.31 25.05 2613 175,215,569 188,985,396 268,388,385
S, Acc, USD 27,930,404 22.09 19.61 2176 617,091,407 594,737,325 837,572,290
S, Inc-2, EUR 4,197,661 14.97 14.48 15.99 62,842,791 60,762,203 81,673,625
Emerging Markets Local Currency Total Return Debt Fund
A, Acc, CHF, Hedged - - - 19.09 - - 9,547
A, Acc, EUR 4,300 18.58 17.44 18.99 79,878 138,632 150,968
A, Acc, EUR, Hedged - - - 19.16 - - 8,622
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Statistical information (continued)

as at 31December 2023

Outstanding Net asset value per share

Net assets as at

shares as at as at

31.12.23 3112.23 31.12.22  31.12.21 31.12.23 31.12.22 31.12.21
Emerging Markets Local Currency Total Return Debt Fund (continued)
A, Acc, SGD 6,940 17.67 16.30 18.98 122,602 212,146 426,389
A, Acc,USD 31,086 18.66 16.96 19.65 580,154 803,967 1,222,503
I, Acc, EUR 5,004,936 21.51  20.00 - 107,649,697 202,866,250 -
I, Acc, EUR, Hedged 2,455 16.68 15.42 18.28 40,940 37,854 108,003
I, Acc, USD 3,875,249 21.86 19.69 22.59 84,719,653 159,434,020 161,213,209
[,Inc-2, EUR 2,000,551 15.50 15.23 17.44 30,998,736 30,709,298 33,668,622
IX, Acc, CHF, Hedged - - - 19.42 - - 9,708
IX, Acc, EUR, Hedged - - - 19.47 - - 8,760
IX, Acc, USD 6,910,722 19.31 17.40 19.97 133,453,309 63,909,000 81,780,680
IX, Inc, AUD 7,814 21.08 19.92 - 164,744 26,336,106 -
S, Acc, EUR 450 22.34  20.60 22.02 10,052 9,271 217,398,609
S, Acc, USD 8,557,208 22.67 20.24 23.01 193,961,528 74,237,429 1,028,210,394
S, Inc-2,USD 10,823,232 13.22 12.49 15.06 143,122,712 191,644,806 174,928,746
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
[, Inc, USD - - - 19.40 - - 9,897
S, Acc, USD - - - 19.95 - - 24,941,785
Emerging Markets Sustainable Blended Debt Fund
I, Acc, EUR 479 21.21 19.67 - 10,159 9,424 -
I, Acc, NOK, Hedged 1,323,412 103.69 95.21 - 137,224,506 87,733 -
I, Acc, USD 500 22.52 20.23 - 1,259 10,115 -
S, Acc, EUR 479 21.49 19.76 - 10,295 9,468 -
S, Acc, USD 1,921,414 21.88 19.50 - 42,041,074 25,823,510 -
Z, Inc, EUR, Hedged (Reference) 454 19.89 - - 9,035 - -
Z, Inc, GBP, Hedged (Reference) 391 19.90 - - 7,785 - -
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Statistical information (continued)

as at 31December 2023

Outstanding Net asset value per share

Net assets as at
shares as at as at

31.12.23 3112.23 31.12.22  31.12.21 31.12.23 31.12.22 31.12.21
Emerging Markets Sustainable Blended Debt Fund (continued)
Z,Inc, USD 500 19.90 - - 9,951 - -
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 26,159 21.52 20.04 23.88 562,811 512,534 595,341
A, Acc, GBP, Hedged 22,085 89.72 82.46 971 1,981,445 1,901,137 2,703,681
A, Acc, USD 236,139 24.81 22.61 26.19 5,858,087 6,400,726 8,724,390
A, Inc, USD - - - 23.1 - - 250,971
A, Inc-2, EUR, Hedged 121,561 13.38 13.29 16.62 1,626,956 1,712,185 2,559,327
A, Inc-2, GBP, Hedged 101,782 12.95 12.66 15.65 1,317,838 1,312,626 1,657,880
A, Inc-2,USD 271,874 20.61 19.98 24.29 5,602,536 6,189,210 8,855,115
C, Acc, USD 127,237 24.83 22.85 26.74 3,159,012 3,139,649 4,025,917
C,Inc,USD 8,822 19.86 18.98 2273 175,193 165,679 280,133
C, Inc-2, AUD, Hedged (IRD) 27,036 13.03 12.99 16.25 352,221 415,101 498,626
C, Inc-2, EUR, Hedged 180,637 1.52 1.54 14.59 2,080,174 2,469,800 3,586,244
C.,Inc-2,USD 530,195 1.59 1.35 13.94 6,145,363 6,760,431 10,170,926
C, Inc-3, ZAR, Hedged (IRD) 595,593 142.21 138.16 169.79 84,701,228 118,245,197 165,963,532
I, Acc, USD 73,251 30.41 27.52 31.66 2,227,677 3,185,297 7,079,919
l,Inc-2, USD - - 17.96 21.69 - 155,329 275,609
S, Inc, USD 2,349,449 16.93 16.16 19.41 39,776,326 44,748,827 41,103,088
Global Credit Income Fund
A, Acc, EUR, Hedged (Reference) 7,673 20.76 - - 159,321 - -
A, Acc, GBP, Hedged (Reference) 396 20.85 - - 8,259 - -
A, Acc, USD 210,135 22.32 20.49 23.19 4,689,704 4,345,651 14,934,572
A, Inc-2, EUR, Hedged 473 20.16 - - 9,535 - -

(Reference)
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Statistical information (continued)

as at 31December 2023

Outstanding

Net asset value per share

Net assets as at

shares as at as at

31.12.23  3112.23 31.12.22  31.12.21 31.12.23 31.12.22 31.12.21
Global Credit Income Fund (continued)
A, Inc-2, GBP, Hedged 2,134 20.25 - - 43,224 - -
(Reference)
A, Inc-2,USD 6,752 18.64 18.37 21.95 125,862 83,772 427,932
C, Acc, EUR, Hedged - - 17.24 20.17 - 21,271 72,259
C, Acc, USD 126,632 21.25 19.63 22.35 2,691,200 3,096,936 10,359,033
C, Inc, USD 7,293 20.44 - - 149,077 - -
C, Inc-2, AUD, Hedged 798 2013 - - 16,069 - -
(Reference)
C, Inc-2, EUR, Hedged 473 2012 - - 9,515 - -
(Reference)
C,Inc-2,USD - - - 18.30 - - 19,683
C,Inc-2,USD 512 20.26 - - 10,366 - -
(ISIN: LU2639068373)
C, Inc-2, ZAR, Hedged (IRD) 9,633 20.26 - - 195,164 - -
C, Inc-3, ZAR, Hedged (IRD) 9,618 20.30 - - 195,212 - -
|, Acc, EUR, Hedged 972,620 20.03 18.68 21.58 19,485,469 20,088,456 12,903,277
I, Acc, USD 19,448 23.35 21.29 23.94 454,103 468,644 1,290,672
[, Inc-2, EUR, Hedged - - - 19.51 - - 9,396
J, Acc, EUR, Hedged (Reference) 462 20.83 - - 9,623 - -
J, Acc, USD 500 20.96 - - 10,482 - -
S, Acc, AUD 650 26.84 24.34 25.39 17,443 15,818 16,506
S, Acc, AUD, Hedged - - - 22.31 - - 15,614
S, Inc, USD 500 20.30 - - 10,150 - -
S, Inc-2, USD 9,298,959 17.74 17.22 20.33 164,965,850 184,929,594 100,372,395
ZX, Acc, USD 500 20.93 - - 10,464 - -
ZX, Inc-2, EUR, Hedged 473 20.19 - - 9,550 - -
(Reference)
ZX, Inc-2, GBP, Hedged 406 20.28 - - 8,224 - -
(Reference)
ZX,Inc-2,USD 512 20.33 - - 10,405 - -
ZX, Inc-3, USD 511 20.37 - - 10,407 - -
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Statistical information (continued)

as at 31December 2023

Outstanding

Net asset value per share

Net assets as at

shares as at as at

31.12.23 3112.23 31.12.22  31.12.21 31.12.23 31.12.22 31.12.21
Investment Grade Corporate Bond Fund
A, Acc, USD 1,567,053 25.91 23.91 29.02 40,605,170 39,660,239 61,498,093
A, Inc-2, EUR, Hedged 356,984 15.76 15.49 20.03 5,625,100 5,445,867 7,716,669
A, Inc-2, GBP, Hedged 127,753 17.16 16.65 21.31 2,192,751 2,606,753 3,273,553
A, Inc-2,USD 211,798 25.56 24.54 30.85 5,413,793 4,802,445 8,679,609
A, Inc-3,USD 71,332 17.72 16.98 21.32 1,264,191 1,285,128 1,967,712
C, Acc, USD 253,099 20.68 19.27 23.63 5,233,607 3,188,274 3,306,114
C, Inc-2, AUD, Hedged (IRD) 7,950 14.99 14.82 19.15 119,133 100,933 140,999
C, Inc-2, EUR, Hedged 20,073 15.17 15.05 19.66 304,466 168,467 206,828
C,Inc-2,USD 289,982 21.99 21.33 27.08 6,377,433 8,030,556 1,750,370
C, Inc-2, ZAR, Hedged (IRD) 135,616 162.25  157.59 20111 22,003,073 24,848,068 30,762,547
I, Acc, EUR, Hedged 450 16.79 15.83 19.67 7,556 90,705 8,853
[, Acc, USD 832,656 28.38 26.04 31.44 23,627,512 29,522,700 30,910,373
[, Inc-2,USD - - 15.54 19.47 - 66,293 82,707
J, Inc, GBP, Hedged - - 16.93 2143 - 19,005 7,362
Latin American Corporate Debt Fund
A, Acc, EUR, Hedged 1,546,357 19.75 18.98 2112 30,534,443 48,433,548 5,841,494
A, Acc, USD 2,271,252 32.22 30.27 32.69 73,176,493 63,072,135 71,979,528
A, Inc, USD 317,166 2177 21.48 24.24 6,904,182 6,612,076 7,389,539
A, Inc-2,USD 3,995,872 13.16 13.23 15.21 52,582,574 54,510,083 69,572,351
C, Acc, USD 722,423 24.86 23.54 25.61 17,961,189 17,581,548 17,293,888
C,Inc,USD 128,549 16.93 16.71 18.85 2,176,812 1,666,409 1,598,415
C, Inc-2, USD 1,300,404 1.97 12.12 14.05 15,569,577 17,301,188 20,637,985
I, Acc, EUR, Hedged 2,352,460 20.62 19.66 21.78 48,508,711 196,599 1,333,453
I, Acc, USD 6,707,640 33.33 31.03 33.27 223,587,038 218,960,163 155,033,906
l,Inc-2, USD 1,868,114 14.33 14.27 16.31 26,766,944 17,218,850 25,609,388
IX, Acc, USD - - 21.05 22.58 - 684,023 650,604
IX, Inc-2, USD 188,700 14.16 14.11 16.13 2,671,535 2,757,820 3,599,769
J, Acc, EUR, Hedged 450 22.08 20.98 23.06 9,935 9,441 96,655
J, Acc, USD 1,029,708 23.70 21.99 23.44 24,399,814 10,994 1,722
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Statistical information (continued)

as at 31December 2023

Outstanding

Net asset value per share

Net assets as at

shares as at as at

31.12.23 3112.23 31.12.22  31.12.21 31.12.23 31.12.22 31.12.21
Latin American Corporate Debt Fund (continued)
J, Acc, USD, Hedged 500 27.74 22.41 20.81 13,869 453,864 769,029
(BRL Reference)
J, Inc-2, GBP, Hedged - - - 21.34 - - 9,255
JX, Acc, USD 258,478 22.00 20.42 21.79 5,686,108 7,734,007 6,594,350
ZX, Acc, EUR, Hedged - - - 22.75 - - 10,236
ZX, Acc, USD 1,116,246 23.24 21.62 2312 25,936,835 12,821,864 20,407,646
Latin American Investment Grade Corporate Debt Fund
A, Acc, USD - - 2119 23.97 - 953,523 1,841,461
C, Acc, USD - - 20.35 23.18 - 5,107 234,112
I, Acc, USD - - 22.25 24.98 - 13,854,427 29,877,681
S, Acc, USD - - 23.39 26.03 - 7,089,939 9,033,844
Target Return Bond Fund
A, Acc, USD - - 91.43 90.75 - 3,283,034 3,450,371
A, Inc, USD - - 39.20 38.91 - 6,195,587 6,527,198
C, Inc, USD - - 21.77 21.84 - 1,216,511 1,326,400
I, Acc, USD - - 26.56 26.20 - 771,053 562,739
S, Acc, USD - - 20.98 20.57 - 101,533,577 121,767,169
Emerging Markets Multi-Asset Fund
A, Acc, USD 18,738 21.91 20.29 24.97 410,522 382,109 340,770
C, Acc, USD 54,361 19.86 18.54 22.99 1,079,366 1,017,976 1,686,605
C,Inc-2,USD 33,773 12.94 12.57 16.23 436,934 446,795 679,440
l, Acc, GBP 354,883 30.32 29.37 31.89 10,758,309 16,889,777 164,204,195
S, Acc, GBP 8,598,414 33.95 32.60 35.08 291937946 292,267,564 314,386,855
Global Income Opportunities Fund
A, Acc, EUR - - 17.62 20.32 - 7,931 9,144
A, Acc, USD - - 15.53 19.05 - 231,981 338,301
A, Acc, USD, Hedged - - 18.19 20.44 - 9,094 187,385
A, Inc, EUR - - 16.95 19.94 - 7,933 9,128
A, Inc, USD, Hedged - - 17.54 20.09 - 9,100 10,210
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Statistical information (continued)

as at 31December 2023

Outstanding

Net asset value per share

Net assets as at

shares as at as at

31.12.23 3112.23 31.12.22  31.12.21 31.12.23 31.12.22 31.12.21
Global Income Opportunities Fund (continued)
A, Inc-3, USD, Hedged - - 16.86 19.70 - 9,060 10,188
I, Acc, EUR - - 17.86 20.44 - 8,039 9,200
I, Acc, USD, Hedged - - 18.44 20.57 - 5,395,961 13,675,013
[, Inc, EUR - - 16.96 19.94 - 8,040 9,179
l, Inc, USD, Hedged - - 17.54 20.09 - 9,212 10,263
IX, Acc, EUR - - 17.85 20.44 - 8,032 9,197
S, Acc, USD - - 15.79 19.21 - 142,868 101,555
Z, Acc, EUR - - 17.42 19.98 - 7,402 8,492
Global Macro Allocation Fund
A, Acc, EUR 3,630 18.20 19.39 - 66,057 9,695 -
A, Acc, EUR, Hedged 1,746 23.37 24.76 25.18 40,796 21,110 1,330
A, Acc, USD 6,853,371 25.32 26.12 25.86 173,539,820 153,711,484 204,548,222
C, Acc, USD 661,594 19.36 20.17 - 12,806,261 3,872,864 -
I, Acc, EUR, Hedged 2,868,071 24.22 25.40 25,59 69,466,758 81,320,518 11,518
I, Acc, USD 16,775,611 26.15 26.72 26.21 438,752,484 411,918,196 387,351,155
IX, Acc, USD 371,648 26.09 26.67 26.17 9,697,077 9,089,335 7,848,328
J, Acc, USD, Hedged 13,669 21.64 - - 295,793 - -
S, Acc, EUR, Hedged 1,639 2417 2512 25.10 39,612 68,319 81,488,790
Global Macro Currency Fund
S, Acc, USD 1,275,000 20.60 - - 26,268,053 - -
Global Multi-Asset Income Fund
A, Acc, EUR 1,296,845 22.89 22.29 2218 29,689,690 42,947,726 44,500,374
A, Acc, EUR, Hedged 1,622,694 20.25 19.52 2118 32,860,327 47,238,796 70,606,732
A, Acc, USD 9,658,534 26.91 25.38 26.86 259,935,108 280,261,217 352,936,269
A, Inc, USD 836,822 20.82 20.27 22.00 17,421,753 17,155,099 22,053,824
A, Inc-2, EUR 1,682,136 18.53 18.92 19.58 31,163,107 44,084,453 40,629,330
A, Inc-2, EUR, Hedged 3,671,292 15.04 15.22 1719 55,221,504 57,799,719 69,346,898
A, Inc-2,USD 5,882,551 17.20 17.01 18.75 101,167,879 108,908,105 149,694,372
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Statistical information (continued)

as at 31December 2023

Outstanding

Net asset value per share

Net assets as at

shares as at as at

31.12.23  31.12.23 31.12.22 31.12.21 31.12.23 31.12.22 31.12.21
Global Multi-Asset Income Fund (continued)
A, Inc-3, AUD, Hedged (IRD) 2,180,957 16.33 16.45 18.41 35,621,152 30,405,482 34,514,710
A, Inc-3, EUR, Hedged 712,004 16.15 16.36 18.54 1,497,484 6,977,292 6,273,051
A, Inc-3, GBP, Hedged 1,303,140 16.92 16.90 18.88 22,054,232 23,096,971 16,468,521
A, Inc-3, HKD 3,594,746 86.16 85.19 93.99 309,712,581 367,090,767 385,822,068
A, Inc-3, RMB Hedged 175,545 97.50 - - 17116,262 - -
A, Inc-3, SGD, Hedged 4,161,126 16.60 16.68 18.50 69,056,533 52,321,110 47,246,430
A, Inc-3,USD 3,938,994 1712 16.95 18.72 67,448,052 77,324,194 83,757,371
C, Acc, EUR, Hedged 130,351 18.79 18.29 20.03 2,449,346 2,741,927 3,255,879
C, Acc,USD 4,741,457 22.96 21.83 23.31 108,841,651 103,566,230 126,571,113
C, Inc, USD 272,609 19.78 19.25 20.89 5,390,980 5,657,953 7,375,821
C, Inc-2, EUR, Hedged 78,029 13.95 14.24 16.21 1,088,527 1,303,082 385,782
C,Inc-2,USD 967,728 15.63 15.59 17.33 15,123,691 17,678,368 22,754,145
C, Inc-3,USD 27,376 16.35 16.32 18.18 447,582 356,422 210,462
C, Inc-3, ZAR, Hedged (IRD) 7673 160.92 160.56 179.79 1,234,687 862,208 864,527
I, Acc, EUR 9,952 23.71 22.93 22.66 235,966 221,337 257,000
I, Acc, EUR, Hedged 685,107 21.97 21.03 22.65 15,052,800 56,654,253 58,243,602
I, Acc, GBP, Hedged 418,267 21.32 20.14 21.38 8,916,932 7,003,329 3,590,402
I, Acc, USD 20,811,274 28.32 26.53 27.88 589,451,400 469,873,423 458,317,000
I, Inc, USD 141,057 19.39 18.88 20.48 2,734,573 2,248,098 4,345,339
[, Inc-2, EUR 33,097 19.19 19.45 20.00 634,986 764,921 831,368
I, Inc-2, EUR, Hedged 1,546,678 16.70 16.78 18.80 25,826,770 71,456,349 6,173,991
I, Inc-2, GBP, Hedged 223,339 17.67 17.49 19.35 3,947,377 8,752,769 13,932,069
I, Inc-2, USD 3,788,568 18.44 18.12 19.82 69,853,336 78,365,378 32,555,016
IX, Acc, EUR 488,079 23.65 22.88 22.62 11,541,701 11,000,025 10,420,520
IX, Acc, EUR, Hedged 437,786 21.44 20.55 2215 9,388,176 24,410,601 21,903,687
IX, Acc, USD 104,526 22.32 20.91 22.00 2,333,398 2,349,971 4,456,649
IX, Inc, CHF, Hedged 23,388 16.72 16.96 18.87 391,132 531,730 520,810
IX, Inc, EUR, Hedged 47130 1717 171 19.00 809,280 4,985,859 3,137,220
IX,Inc-2, EUR 278,232 19.15 19.42 19.98 5,327,207 6,506,126 3,021,822
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Statistical information (continued)

as at 31December 2023

Outstanding
shares as at

Net asset value per share
as at

Net assets as at

31.12.23 3112.23 31.12.22  31.12.21 31.12.23 31.12.22 31.12.21
Global Multi-Asset Income Fund (continued)
IX, Inc-2, EUR, Hedged 91,914 16.65 16.72 18.78 1,530,546 1,603,328 1,691,608
IX, Inc-2, USD 365,414 18.40 18.08 19.79 6,722,341 5,696,816 15,671,488
J, Acc, GBP, Hedged 200,633 22.81 21.49 22.76 4,576,363 5,334,207 9,900,041
J, Acc, USD 500 20.75 19.39 20.33 10,376 9,694 10,163
J, Inc-2, GBP, Hedged 300,41 17.39 1719 18.96 5,223,415 52,859,324 60,893,213
S, Acc, CHF, Hedged - - 20.69 22.18 - 22,182 207,853
S, Acc, USD 1,177,961 27.50 25.56 26.66 32,391,038 29,600,536 37,907,875
Global Multi-Asset Sustainable Growth Fund
A, Acc, USD 178,648 23.09 22.66 24.89 4,125,232 4,257,337 4,983,799
I, Acc, USD 2,063,162 25.38 24.67 26.85 52,360,520 56,702,054 61,258,954
S, Acc, USD 717,681 27.67 26.66 28.77 19,857,806 22,893,190 26,523,062
Global Multi-Asset Sustainable Growth Fund (Euro)
l, Acc, AUD, Hedged 606,555 18.60 18.44 20.27 11,280,110 1,147,847 10,680,048
I, Acc, EUR 5,061,140 21.47 21.35 23.66 108,660,769 168,414,654 205,890,122
J,Acc, EUR 1,715,645 19.76 19.64 - 33,904,263 9,392 -
S, Acc, EUR 2,675,906 22.94 22.62 24.84 61,386,466 50,420,042 52,044,067
Global Strategic Managed Fund
A, Acc, EUR, Hedged 73,056 24.83 24.43 28.93 1,814,259 2,276,560 2,676,162
A, Acc, USD 1,054,995 162.94  155.68 178.66 171,898,866 179,357,958 221,244144
A, Inc, GBP, Hedged 12,602 25.69 24.99 29.24 2,893,168 2,856,258 3,360,437
A, Inc, USD 441124 70.32 67.42 77.37 31,017,921 34,236,988 42,954,942
A, Inc-2, GBP, Hedged 35,762 20.99 20.80 24.76 750,752 697,551 797,648
A, Inc-2,USD 85,560 25.27 24.70 28.80 2,162,202 2,287,928 2,968,418
C, Acc,USD 34,000 22.81 21.95 25.38 775,388 864,651 1,203,424
C, Inc, USD 293,771 62.97 60.62 70.09 18,499,074 18,473,011 23,285,892
C, Inc-2, AUD, Hedged (IRD) 53,857 19.48 19.68 23.63 1,049,278 996,385 1,120,818
C,Inc-2,USD 72,100 21.98 21.65 25.45 1,584,705 1,852,678 2,379,086
C, Inc-2, ZAR, Hedged (IRD) 13,405 206.51 205.31 243.67 23,419,173 28,748,536 36,941,120
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Statistical information (continued)

as at 31December 2023

Outstanding Net asset value per share

Net assets as at
shares as at as at

31.12.23  31.12.23 31.12.22 31.12.21 31.12.23 31.12.22 31.12.21
Global Strategic Managed Fund (continued)
D, Acc,USD 57,944  145.90 140.10 161.59 8,454,195 10,052,203 12,675,311
D, Inc, USD 41,808 66.71 64.06 73.88 2,788,884 3,073,515 4,637,451
I, Acc, EUR, Hedged 98,596 21.28 20.72 24.31 2,098,362 1,526,344 1,998,358
I, Acc, GBP, Hedged 628,886 27.00 25.94 30.06 16,980,890 16,790,925 17,362,762
I, Acc, USD 19,137,061 36.95 34.98 39.76 707,166,202 758,708,650 836,874,086
IX, Inc, USD 104,699 33.72 32.32 37.01 3,530,622 3,366,747 4,120,345
J, Acc, USD 500 19.16 1812 20.58 9,578 9,059 10,289
S, Acc, USD 2,021,099 41.24 38.70 43.62 83,354,425 81,287,962 92,384,265
All China Equity Fund
A, Acc, CNH 31,568 77.86 85.77 107.75 2,457,861 3,337,895 2,443,474
A, Acc, EUR, Hedged 219,020 1.32 13.22 18.73 2,479,829 4,361,839 8,083,158
A, Acc, HKD 217,519 71.23 80.66 110.31 15,494,813 26,901,451 36,852,295
A, Acc, SGD, Hedged 73,186 12.47 14.45 20.04 912,498 1,516,507 2,668,907
A, Acc, USD 1,910,189 211 23.93 32.75 40,319,838 65,694,118 17,778,492
A, Inc, USD 76,383 24.25 27.71 38.04 1,852,457 2,613,336 5,640,344
C, Acc, USD 322,615 14.00 16.03 2215 4,515,862 5,959,800 9,035,959
I, Acc, EUR, Hedged 1,931,577 1.94 13.80 19.40 23,053,445 23,739,846 4,405,765
I, Acc, USD 10,252,840 20.79 23.35 31.65 213,151,170 384,830,871 487,219,215
I, Inc, USD 65,542 24.69 28.24 38.80 1,618,545 2,663,158 3,477,058
IX, Acc, EUR, Hedged 65,406 12.04 13.94 19.60 787,749 1,533,112 2,456,075
IX, Acc, USD 881,568 20.63 23.18 31.44 18,190,052 23,714,749 37,749,569
IX, Inc, GBP 79,842 29.54 35.69 43.72 2,358,904 3,545,416 4,794,705
J, Acc, USD 500 15.21 17.05 23.07 7,604 8,525 267,622
JX, Inc, GBP 364,697 15.39 18.59 22.77 5,611,473 7,959,260 8,442,193
JX, Inc, USD 38,869 14.94 17.08 23.48 580,534 968,402 1,408,882
S, Acc, USD 5,027,448 22.38 24.92 33.50 12,526,899 55,058,749 75,242,805
American Franchise Fund
A, Acc, HKD - - - 137.53 - - 106,587
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Statistical information (continued)

as at 31December 2023

Outstanding

Net asset value per share

Net assets as at

shares as at as at

31.12.23 3112.23 31.12.22  31.12.21 31.12.23 31.12.22 31.12.21
American Franchise Fund (continued)
A, Acc, USD 1,466,849 58.78 44.69 58.58 86,225,017 74,202,248 107,578,559
A, Inc, USD 73,980 27536 209.35 274.44 20,371,319 16,947,539 24,846,519
C, Inc, USD 275,719 147.64 13.09 149.38 40,707,341 18,371,650 25,111,481
I, Acc, EUR 302,967 29.04 22.60 27.59 8,799,659 7,028,906 12,417
I, Acc, USD 191,736 22.97 17.30 22.46 4,404,999 995,520 1,230
l,Inc, USD 1,609,136 64.32 48.44 62.91 97,061,373 56,108,671 78,274,465
Asia Pacific Equity Opportunities Fund
A, Acc, USD 190,112 38.35  36.06 46.70 7,290,107 5,607,122 10,434,951
A, Inc, USD 3,509 35.57 33.59 43.85 124,795 313,630 637,207
C, Acc, USD 20,371 19.63 18.60 24.26 399,836 438,596 562,103
C, Inc, USD - - 32.59 42.51 - 34,721 103,443
I, Acc, EUR 71,962 36.71 35.31 42.61 26,137,014 23,644,518 42,804,665
[, Acc, USD 3,413,572 32.81  30.56 39.22 11,987,392 178,700,937 294,224,733
l, Inc, GBP 30,563 37.19 37.10 43.20 1,136,613 1,242,154 1,552,581
IX, Acc, USD 45,161 21.44 19.98 25.65 968,188 904,917 1,250,075
IX, Inc, USD 16,881 28.43 26.84 35.07 479,976 806,954 1,085,349
J, Acc, EUR - - 21.94 26.43 - 16,251,916 25,216,434
J, Acc, USD 2,314 34.81 32.38 41.49 80,536 74,914 95,990
S, Acc, USD - - 4530 57.64 - 335,926 972,197
Asia Pacific Franchise Fund
A, Acc, USD 125,197 18.17 18.29 23.25 2,275,196 2,577,294 2,519,020
C, Acc, USD - - 19.19 24.64 - 294,880 341,399
I, Acc, EUR 1,139 16.99 17.48 20.70 19,347 30,501 9,315
I, Acc, USD 251,445 19.21 19.16 2413 4,831,198 6,089,682 12,136,246
S, Acc, USD 2,223,850 20.23 19.99 24.97 44,981,484 36,737,016 62,432,920
Asian Equity Fund
A, Acc, EUR, Hedged 30,786 15.16 14.55 19.33 466,814 578,753 827154
A, Acc, HKD 203,494 89.78 83.62 107.17 18,270,326 18,486,003 24,759,415
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Statistical information (continued)

as at 31December 2023

Outstanding

Net asset value per share

Net assets as at

shares as at as at

31.12.23 3112.23 31.12.22  31.12.21 31.12.23 31.12.22 31.12.21
Asian Equity Fund (continued)
A, Acc, USD 3,735,115 28.56 26.63 3415 106,667,588 15,692,114 171,035,446
A, Inc, USD 1,252,682 39.82 37.34 48.39 49,884,319 52,731,806 86,144,530
C, Acc, USD 101,644 18.38 17.27 22.31 1,868,226 2,280,275 3,516,811
C, Inc, USD 324,264 52.38 49.21 63.73 16,984,673 16,608,604 22,972,241
I, Acc, EUR 35,847 20.21 19.28 23.03 724,547 594,693 876,226
I, Acc, USD 12,194,713 33.05 30.52 38.78 402,989,642 393,876,084 607,004,938
IX, Acc, EUR, Hedged - - 15.26 20.06 - 99,784 45,780
IX, Acc, USD 790,983 27.64 25.54 32.46 21,861,273 23,722,419 41,027,947
IX, Inc, USD 98,778 28.33 26.56 34.44 2,798,569 2,561,697 5,002,451
J, Acc, USD 1,859,134 33.63 31.05 39.43 62,529,415 50,027,987 58,405,663
JX, Acc, USD - - - 22.35 - - 1177
S, Acc, USD 3,311,619 34.63 31.71 39.95 114,680,644 195,036,815 246,561,582
China A Shares Fund
A, Acc, EUR - - - 24.70 - - 11,115
A, Acc, USD 1,416 15.47 17.01 23.96 21,899 36,590 51,537
I, Acc, EUR - - - 25.00 - - 11,249
I, Acc, USD 417,579 15.93 17.36 24.26 6,653,910 27,617,693 58,139,263
IX, Acc, USD 87,650 15.92 17.35 24.25 1,395,070 1,422,133 1,694,948
S, Acc, USD 1,780,678 18.60 - - 33,113,466 - -
Emerging Markets Equity Fund
A, Acc, USD 516,523 21.51 19.71 25.66 1,112,131 12,515,076 7,766,263
C, Acc,USD 104,010 18.78 17.42 22.97 1,953,810 2,021,395 3,141,705
I, Acc, EUR 891,783 33.15 31.06 3773 29,662,078 28,085,024 35,330,901
I, Acc, GBP - - - 39.79 - - 87,156,452
I, Acc, USD 7,399,946 241 21.88 28.27 178,449,369 132,903,676 125,903,739
IX, Inc, USD 128,375 23.54 21.69 28.59 3,021,854 2,802,842 3,225,031
J, Acc, GBP 550,727 34.73 33.28 38.26 19,126,192 3,451,749 3,968,131
J, Acc, USD 10,250,767 27.11 24.59 3171 277,914,648 242,491,964 278,859,246
J, Inc, USD 976,458 19.64 18.10 23.86 19,175,487 28,561,587 34,529,828
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Statistical information (continued)

as at 31December 2023

Outstanding

Net asset value per share

Net assets as at

shares as at as at

31.12.23 3112.23 31.12.22  31.12.21 31.12.23 31.12.22 31.12.21
Emerging Markets Equity Fund (continued)
JX, Acc, EUR - - 28.45 34.51 - 202,028 245,002
JX, Acc, GBP 5,122 32.37 31.02 35.68 165,775 176,265 84,695
JX, Acc, USD 16,002 24.64 22.36 28.84 394,326 357,801 m,634
JX, Inc, GBP 5,257,080 27.96 27.21 31.99 146,985,499 147199119 161,589,280
S, Acc, AUD 733 21.21 19.12 - 15,5645 14,012 -
S, Acc, CAD 2,917,342 23.04 21.23 - 67,227,183 58,276,073 -
S, Acc, GBP 670,258 37.85 35.97 41.00 25,367,976 24,926,121 49,987,936
S, Acc, USD 22,142,185 27.55 24.79 31.69 610,066,738 548,041,246 728,654,267
S, Inc, AUD (ISIN: LU2549545270) 734 20.69 19.10 - 15,178 13,998 -
S, Inc, AUD (ISIN: LUO661274869) - - - 40.73 - - 107,613,470
Emerging Markets Sustainable Equity Fund
A, Acc, EUR 505 2112 21.68 - 10,659 10,938 -
A, Acc, USD 500 23.61 23.47 - 11,806 1,733 -
I, Acc, EUR 505 21.35 21.71 - 10,776 10,956 -
[, Acc, USD 500 19.33 - - 9,664 - -
IX, Acc, EUR 2,542 21.34 21.71 - 54,244 10,954 -
IX, Acc, USD 500 23.86 23.50 - 1,930 1,750 -
S, Acc, USD 1,503,894 23.32 22.77 - 35,066,134 33,992,840 -
Z, Acc, EUR 482,474 21.42 21.72 - 10,336,255 3,355,684 -
European Equity Fund
A, Acc, EUR 616,387 62.03 54.72 62.67 38,237,564 38,652,478 50,696,939
A, Acc, USD 2,897,366 29.95 25.59 3117 86,788,648 80,245,265 107127114
A, Acc, USD, PCHSC 1,161,181 37.65 32.57 36.26 43,722,239 49,102,825 80,611,151
A, Inc, EUR 10,037 25.23 22.52 25.96 253,261 361,467 428,193
A, Inc, USD 40,137 648.53 560.59 687.55 26,029,730 25,206,065 32,928,976
C, Acc, EUR 32,864 25.31 22.50 25.96 831,845 795,199 980,800
C, Acc,USD 308,581 27.25 23.46 28.79 8,410,202 8,256,602 12,908,850
C, Acc, USD, PCHSC 596,420 35.24 30.73 34.47 21,017,222 25,128,253 36,387,790
C,Inc,USD 43,624 92.21 79.75 97.87 4,022,516 4,945,366 7,189,851

35



Statistical information (continued)

as at 31December 2023

Outstanding Net asset value per share

Net assets as at
shares as at as at

31.12.23  31.12.23 31.12.22 31.12.21 31.12.23 31.12.22 31.12.21
European Equity Fund (continued)
I, Acc, EUR 2,596,997 37.07 32.40 36.75 96,269,416 128,972,781 348,548,267
I, Acc, USD 3,483,042 41.05 34.74 4192 142,990,261 130,781,862 228,588,252
I, Acc, USD, PCHSC 778,982 41.04 35.17 38.76 31,969,821 31,696,082 52,401,919
l,Inc, EUR 3,883 25.63 22.86 26.35 99,492 215,563 252,51
IX, Acc, EUR 17,492 23.77 20.77 23.57 2,792,487 66,033,915 129,426,794
J, Acc, EUR - - - 25.61 - - 105,373,426
S, Acc, USD - - 37.53 44.90 - 671,820 49,676,008
Global Dynamic Fund
A, Acc, EUR, PCHSC - - - 26.38 - - 108,024
A, Acc, USD 52,434 213.55 177.96 22573 1,197,486 10,077,697 13,808,231
A, Inc, USD 10,301 21.33 176.10 223.38 2,176,810 1,864,077 2,375,173
C, Inc, USD 102,210 42.94 36.14 46.31 4,389,127 4,354,733 5,437,917
I, Acc, EUR - - - 31.84 - - 12,734
I, Acc, EUR, PCHSC - - - 27.44 - - 11,660
I, Acc, USD 2,525,789 41.51 34.27 43.07 104,855,879 101,431,870 335,488,015
I, Inc, USD - - 43.31 54.82 - 11,169 3,079,801
IX, Acc, EUR, PCHSC 795 25.41 21.56 27.45 20,203 45,234 5,289,072
S, Inc, USD - - - 45.33 - - 9,608,060
ZX,Inc, USD 487,954 50.51 41.99 5312 24,644,430 22,096,690 29,626,992
Global Environment Fund
A, Acc, CNH, Hedged 637 76.66 75.55 98.80 48,820 48,115 62,919
A, Acc, EUR 576,798 32.91 32.45 39.70 18,980,011 11,188,407 14,210,432
A, Acc, EUR, Hedged 1,560,538 16.36 16.09 21.68 25,536,240 6,840 9,213
A, Acc, HKD 286,888 108.25 103.25 134.29 31,054,474 37,937,735 73,442,580
A, Acc, SGD, Hedged 1,719,007 19.14 18.67 24.55 32,902,130 35,743,072 46,379,582
A, Acc, USD 4,003,500 32.03 30.59 39.81 128,238,759 151,608,813 239,649,506
A, Inc, EUR 12,440 32.92 32.46 39.72 409,505 807,816 641,318
A, Inc, GBP 5,833 20.42 20.59 23.90 119,080 33,284 38,605
A, Inc, USD 1,892,961 18.80 17.95 23.36 35,585,805 38,672,328 53,902,557
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Statistical information (continued)

as at 31December 2023

Outstanding Net asset value per share
shares as at as at
31.12.23 3112.23 31.12.22  31.12.21 31.12.23 31.12.22 31.12.21

Net assets as at

Global Environment Fund (continued)

C, Acc, EUR 53,301 31.73 31.52 38.86 1,691,372 1,661,519 2,079,120
C, Acc, USD 224,991 27.73 26.68 34.99 6,239