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Directors’ Report

Directors’ Comments

The Board of Directors presents the Audited Annual Report and Accounts for HSBC Global Investment Funds (the
“Company”) for the year ending 31 March 2019.

The Company

The Company is a variable capital investment company, incorporated under the laws of the Grand Duchy of Luxembourg
and is organized as an “umbrella” with a number of sub-funds, each of which has their own investment policies and
restrictions. At present, the Company has issued shares in 74 sub-funds. During the year, the total net assets of the
Company decreased from USD 41.4 billion to USD 34.7 billion at year end.

The Company qualifies as an Undertaking for Collective Investment in Transferable Securities under the amended
Directive 2009/65/EC of 13 July 2009 and may therefore be offered for sale in European Union Member States, subject
to registration in countries other than the Grand Duchy of Luxembourg. In addition, applications to register the Company
and its sub-funds may be made in other non-European countries. The Company and its sub-funds are currently
registered for offer and distribution in the Grand Duchy of Luxembourg and in the following jurisdictions: Austria, Bahrain,
Belgium, Brunei, Chile, Czech Republic, Denmark, Finland, France, Germany, Greece, Hong Kong, Ireland, Italy, Japan,
Jersey, Korea, Lebanon, Macau, Malaysia, Malta, Netherlands, Norway, Oman, Poland, Portugal, Qatar, Saudi Arabia,
Singapore, Spain, Sweden, Switzerland, Taiwan, United Arab Emirates and United Kingdom.

Responsibility of the Directors

The responsibility of the directors of the Company (the “Directors”) is governed exclusively by Luxembourg law. With
respect to these financial statements, the duties of the Directors are governed by general corporate law and the law of 19
December 2002 on, inter alia, the accounting and annual accounts of undertakings, as amended, and by the law of 17
December 2010 relating to undertakings for collective investment, as amended (the “2010 Law”). Since 1 July 2011, the
Company is governed by Part | of the 2010 Law implementing the Directive 2009/65/EC into Luxembourg Law.

Remuneration Policy

HSBC Investment Funds (Luxembourg) S.A. (“HIFL”) has implemented a remuneration policy pursuant to Directive
2014/91/EU of the European Parliament and of the Council of 23 July 2014 amending Directive 2009/65/EC on the
coordination of laws, regulations and administrative provisions relating to undertakings for collective investment in
transferable securities (UCITS) as regards to depositary functions, remuneration policies and sanctions (the “UCITS V
Directive”), which was transposed into Luxembourg law on 1 June 2016 by way of the Luxembourg law of 10 May 2016.

The remuneration policy, which has been approved by HIFL'’s board of directors, includes measures to avoid conflicts of
interest and seeks to promote sound and effective risk management and that neither encourage risk taking which is
inconsistent with the risk profile and articles of incorporation of the Company nor impair compliance with HIFL’s duty to act
in the best interest of the Company.

The remuneration policy, which describes how remuneration and benefits are determined, is available at
www.global.assetmanagement.hsbc.com/about-us/governance-structure, or on request from HIFL.

Total amount of remuneration paid by HIFL to all staff and paid by the investment advisers to their identified staff * during
the 12 months period ending 31 March 2019 is as follows:

Fixed remuneration USD 7,046,688
Variable remuneration USD 3,646,295
Number of beneficiaries 54

of which, the disclosure of the fixed and variable remuneration of senior management within HIFL and of identified staff *
of the investment advisers is:

Fixed remuneration USD 754,862
Variable remuneration USD 133,621
Number of beneficiaries 4

* identified staff are defined as members of staff whose actions have a material impact on the risk profile of the Company



Directors’ Report (continued)

Remuneration Policy (continued)

The annual review of the remuneration policy, including a review of the existing remuneration structure as well as
implementation of the regulatory requirements and compliance with them, was completed during the year and no
irregularities were identified. Furthermore, there were no material changes made to the remuneration policy in the past
financial year.

Withdrawal of the UK from the EU

On 29 March 2017, the Government of the UK formally notified the EU of its intention to leave the Union (“Brexit”). In
light of this decision, HSBC has made some business changes to the entities that are providing services to the Fund.
These changes were communicated in a shareholder communication dated 28 January 2019. This communication
advised that it had been decided to appoint HSBC France, Luxembourg Branch (“HSBC France, Luxembourg Branch”),
a newly created branch of HSBC France, to provide depositary and paying agency, as well as domiciliary agency,
administration, register and transfer agency services in replacement of HSBC Bank plc, Luxembourg Branch. Both
HSBC France and HSBC Bank plc are subsidiaries of HSBC Holdings plc and the change is thus an intragroup transfer
of HSBC Bank plc, Luxembourg Branch’s business to HSBC France, Luxembourg Branch.

The transfer of the above services to HSBC France, Luxembourg Branch took effect from 1 March 2019.

Investment management activities remain unchanged.

The Fund has submitted a notification to the Financial Conduct Authority for entry into the Temporary Permissions
Regime, which has been established to enable European domiciled Funds to be distributed in the UK once Brexit has

been implemented.

Annual General Meeting

The next Annual General Meeting of the Company will be held on 26 July 2019.



Investment Advisers’ Report

Market overview: 1 April 2018 to 31 March 2019
Global equities

Global stocks gained over the review period, overcoming significant volatility in late 2018. There were signs of
slowing growth in the global economy, with lower GDP in the UK, Europe, Japan and some emerging markets. The
US economy was no exception, expanding at an annualised rate of 4.2% in the second quarter of 2018, before the
pace of growth eventually slowed to 3.4% in the fourth quarter.

Major central banks continued to ‘normalise’ monetary policy by raising interest rates and withdrawing asset-
purchase schemes. The US Federal Reserve (the Fed) raised rates three times during the review period, with the
final hike taking rates to a range of 2.25-2.5%. The Bank of England (BoE) raised rates in August to 0.75%, but
noted that concerns over Brexit had stopped it from continuing this trend.

Meanwhile, the European Central Bank (ECB) kept rates unchanged, but stated that it would terminate its asset-
purchase programme at the end of 2018. The ECB also indicated that interest rates were unlikely to rise until at
least the autumn of 2019. The Bank of Japan (BoJ) began to reduce the scale of its own bond-buying programme,
while also announcing that it would defer its 2.0% inflation target.

Concerns over the late stage of the current economic cycle and the effects of tighter monetary policy translated
into equity-market weakness on occasion. In particular, global stocks fell in the last quarter of 2018, as the prospect
of further US interest-rate rises rattled investors. Lingering fears about the US-China trade relations, alongside a
35-day shutdown of the US government, contributed to investors’ concerns. The shutdown was the longest in
history, and stemmed from a political disagreement over funds for President Trump’s border wall.

In early 2019, the Fed took a more reassuring stance towards monetary policy, and essentially disavowed its
intention to raise rates in 2019. In addition, President Xi of China and President Trump met in January and agreed
to pause plans to impose fresh tariffs. This contributed to a more buoyant environment for global stocks, which
recovered the ground lost in the previous quarter.

US equities

US equities generated double-digit gains in sterling terms, while also advancing in US dollar terms.

The review period proved volatile for US stocks, which gained over the first six months before sustaining heavy
falls in late 2018. Initially, the favourable market conditions created by healthy corporate earnings and President
Trump’s tax cuts buoyed US stocks. The S&P 500, the Dow Jones and Nasdaq indices all set new all-time highs
and, in August, the S&P 500 broke the record for its longest-ever bull-market run.

The trade dispute between the US and China continued apace, with the scope of the tariffs widening substantially.
President Trump targeted a further $200 billion in Chinese imports in September; China responded with its own
measures. In December, the US and China made some headway at the G20 summit, with both parties agreeing to
postpone further tariffs. The ongoing dispute led to bouts of volatility but, on the whole, investors appeared to price
in a positive resolution of the dispute.

In the final quarter of 2018, however, US equities fell heavily, and the S&P 500 endured its worst December since
the Great Depression. With falls of more than 20%, US stocks officially entered a bear market. During the month,
the Fed raised interest rates by 25 basis points (bps) to a range of 2.25-2.5% — a move investors were prepared
for. This rate increase provoked ire from President Trump, although the Fed lowered its guidance for 2019,
projecting two rates rises, down from the previous three. The prospect of tightening monetary policy unnerved
investors and contributed to the fourth-quarter sell-off. The negative mood was exacerbated by the shutdown of
large parts of the US government, due to a disagreement over funds for the president’s proposed border wall.

Meanwhile, the pace of economic growth slowed. Second-quarter annualised GDP growth was 4.2%, the highest
for nearly four years, but third-quarter GDP fell back to 3.4%. Fourth-quarter growth came in at 2.2%, falling short
of the market’s expectation of 2.6%.

In early 2019, however, US stocks recovered. January proved to be the strongest month for US equities since
1987, as hopes resurfaced that China and the US could reach an accord on trade. In recognition of slowing growth,
the Fed’s policymakers made some conciliatory comments about monetary policy.



Investment Advisers’ Report (continued)

Europe ex-UK equities

European equities gained over the period but lagged global bourses. Although the European economy expanded,
the pace of growth slowed over the year, falling from an annual rate of 2.7% in January 2018 to 1.4% in January
2019. Regional economic health varied. Germany narrowly avoided slipping into recession, after a contraction in
the third quarter was followed by a static growth reading in the fourth. Meanwhile, in the fourth quarter of 2018, the
Italian economy officially entered recession, having contracted in two consecutive quarters.

The ECB kept interest rates on hold throughout the period, although the bank’s president, Mario Draghi, became
increasingly gloomy in his public statements. In late 2018, he remarked that economics risks were ‘broadly
balanced’, but in February 2019 he commented that risks were ‘to the downside’. The ECB concluded its asset-
purchase programme at the end of December 2018, having previously curtailed monthly purchases. Policymakers
also cut eurozone growth forecasts for 2018 and 2019.

There was political change too. A coalition of more populist, anti-establishment parties, the Five Star Movement
and the League, gained power in Italy. Bond yields rose materially as the new coalition government spelled out its
intentions on tax cuts and higher spending. This caused friction with the EU, especially when the Italian government
refused to back down over its budgetary plans. After pressure from the EU, the situation was resolved in December,
when the Italian government passed a revised budget. In Germany, meanwhile, Angela Merkel announced that
she would be stepping down as party leader at the end of the year, and as chancellor in 2021.

The final quarter of 2018 was challenging for European ex UK equities, with global trade concerns and political
activities in Europe influencing investor sentiment. European equities fell markedly in October and December, in
line with other major markets, as investors eschewed equities for less risky assets. In the first three months of
2019, however, a conciliatory tone from the ECB provided respite to markets, helping European shares to recover.
European stocks took their cue from global bourses, which benefited from a widespread revival of risk appetite in
the first three months of 2019.

UK equities

The UK market gained over the period, during which UK equities were volatile. In May, the FTSE 100 touched
7,503 and set a new all-time high, driven by strong earnings momentum and sterling weakness. The weak pound
benefited the overseas earnings of a large portion of companies in the index. Stocks subsequently fell back on the
prospect of slowing economic growth, triggered by Brexit and wider concerns about the global trade dispute.

Brexit negotiations caused sterling to weaken, especially as the likelihood of a no-deal Brexit rose significantly
towards the end of the period. Prime Minister Theresa May’s so-called Chequers proposal, released in July, rather
than unifying the government, led to high-profile resignations. The draft withdrawal agreement, announced in
November, elicited an even worse reaction, with several more resignations and deep divisions exposed in
parliament. The deal was voted down in the Commons, in a record defeat for a government motion, and Mrs May
faced a ‘no confidence’ motion, which she survived. A consensus on Brexit arrangements had still not been reached
by the planned exit date of 29 March, two days before the end of the review period. However, the EU subsequently
permitted an extension until the end of October 2019.

On the economic front, labour data was strong, with unemployment falling to levels not seen since the mid-1970s
(4.0% in November). But wage and productivity growth lagged, so that consumer-spending growth and,
consequently, GDP growth were modest. GDP grew 1.2% in the second quarter on an annualised basis, before
growing at the faster rate of 1.5% in the third quarter. Fourth-quarter growth of 1.3% fell short of expectations,
however. Core consumer prices were down over the period, despite the weakness in sterling, and higher oil and
food prices, from 2.1% in April 2018 to 1.8% in March 2019.

The BoE continued to raise interest rates from historic low levels, by a further 0.25% to 0.75% in August. The hike
was justified by the BoE on the basis of the tight labour market and rising inflation, not least from higher oil prices.
Concerns over the impact of Brexit on the UK economy, alongside signs of economic weakness, helped dissuade
policymakers from continuing this trend. Brexit led to bouts of uncertainty, particularly later in the period, when it
appeared that a ‘no deal’ scenario was most likely. Despite this, markets participated in the broad-based rally in
global equities, and ended the period higher.
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Japan equities

The Japanese market was weaker over the period, with much of the market fall in the final few months of 2018.
The trade dispute between China and the US, as well as the tariffs imposed by the US administration on Japanese
steel, were a particular source of unease for investors in Japanese equities. Slowing global economic growth and
monetary tightening (albeit not in Japan) were additional factors clouding the backdrop. The benchmark Nikkei
index had risen to a 26-year high early in 2018, on positive sentiment towards the domestic economy. However, a
run of eight consecutive quarters of GDP growth, the best for nearly 30 years, came to an end in the first quarter
of 2018 when GDP growth contracted by 0.1%. After recovering in the second quarter, to 0.5%, GDP fell by 0.6%
in the third, due to the effects of severe flooding and earthquake in the west of Japan. In the last quarter of 2018,
the Japanese economy grew by 0.5%. In March 2019, a fall in factory output prompted concerns over inventory
levels.

On the political front, Prime Minister Shinzo Abe experienced a difficult time as a scandal concerning allegations
of cronyism, and more specifically a favourable land sale to a colleague, weakened his authority and caused his
popularity rating to fall. Despite this, he managed to win a further term as leader of the governing LDP party.

The BoJ kept monetary conditions loose. It maintained its yield-curve control programme and its flat to negative
interest rate of -0.1% to hold the 10-year Japanese government bond yield at 0%. The BoJ also lowered its inflation
expectations for the 2019 fiscal year from a range of 1.5-1.7% to 1.0-1.3%. This contributed to a weaker yen in
the first three months of 2019.

Asia ex-Japan equities

Asian equities were under pressure during the period, as sentiment was affected by global trade friction and its
potential consequences for Asian manufacturing. Investors in China expressed concern about the trade dispute
with the US and the slowdown in the economy. The People’s Bank of China (PBoC) took steps to ease liquidity by
cutting banks’ reserve requirement ratios. Policymakers also flooded the money markets with record amounts of
liquidity in early 2019, fearful of banking conditions and the prospect of an economic downturn. Preliminary figures
for fourth-quarter GDP in China showed annualised growth of 6.4%, the weakest since the global financial crisis.

The Indian market was one of the best-performing regional markets. The Sensex index achieved a new all-time
high in August, before falling back. The Reserve Bank of India began to raise interest rates for the first time in over
four years, in response to the strong economy and rising inflation. However, GDP slowed to 7.1% growth (on an
annual basis) in the third quarter of 2018, with inflation easing back later in the period. Indonesia also performed
well, notching up double-digit gains in sterling terms. By contrast, the Korean market was one of the weakest, down
in both sterling and local-currency terms.

Markets in Asia were also unsettled by the potential impact on emerging economies of higher US interest rates.
Central banks in Indonesia and the Philippines raised interest rates to stem falls in their respective currencies. The
rise in the US dollar threatened higher inflation while fuelling worries about the high aggregate level of US-dollar-
denominated debt across the region.

Emerging market equities

This was a weak period for emerging-market equities. Emerging Asia fared better than emerging Europe, while
Latin America lagged both regions. The overall weakness in emerging markets was partly due to the trade dispute
between China and the US, and also down to tighter monetary policy in the US, which caused the US dollar to gain
against currencies in the region. This in turn created a problem for countries with large outstanding amounts of US-
dollar-denominated debt. These factors culminated in the collapse of the Turkish lira and Argentinian peso against
the US dollar in late summer. Both the Turkish and Argentinian central banks responded by raising interest rates
massively — in the case of Turkey to 24%, and in the case of Argentina to 60%. These actions had some success
in stabilising the countries’ currencies. However, Argentina ended a tumultuous year with its economy in recession
and inflation close to 50%. Investors in Argentine equities had a tough year, with the MSCI Argentina losing 45%
in sterling terms (49% in local-currency terms) over the year.

There was geopolitical activity in other countries such as Venezuela, where US sanctions added to domestic
difficulties and led to social unrest. In Brazil, concerns over the tightly fought presidential election initially kept
investors on the sidelines. However, the eventual presidential election victory of reformist Jair Bolsonaro was taken
well by the market, with Brazil eking out a gain over the period.



Investment Advisers’ Report (continued)

Emerging market equities (continued)

In Asia, the Chinese market was notably weak as growth slowed. The PBoC, faced with falling GDP growth, took
measures to boost banking liquidity. Preliminary figures for fourth-quarter GDP in China revealed annualised
growth of 6.4%, the weakest since the global financial crisis. India fared better, with its economy growing 6.6%
over the same period.

UK bonds

The UK fixed-income market produced positive returns over the period, with a strong final quarter of 2018 boosting
returns, as investors favoured the safety of bonds over equities. Sentiment for much of the year had been negatively
affected by the global trend towards quantitative tightening and the interest-rate hike carried out by the BoE. Yields
rose by more at the shorter end of the yield curve, as interest rates rose and the yield curve subsequently flattened
over the period. This flattening partly reflected demand from investors at the long end for higher-yielding bonds.

The BoE raised interest rates by 0.25% in August, for only the second time this cycle, taking the benchmark interest
rate to 0.75%. The UK inflation rate was largely subdued, falling back to the 1.8% mark by March 2019, having
been above 3.0% in early 2018.

The 10-year government bond yield spiked in early 2018 on the back of fears over rising wage inflation from the
US. The backdrop of global trade friction and difficult Brexit negotiations, as well as potentially higher inflation,
meant that UK bonds were quite volatile through the remainder of the period. Yields spiked higher again in
September and early October, following the August rate hike, and as oil prices rose. However, they sank back
significantly in the final months of the period as equity markets experienced marked volatility and turmoil. The
increasing possibility of a no-deal Brexit also caused investors to seek the relative security of bonds over equities.

Global bonds

Global sovereign bonds generally fared well over the review period, with yields falling in key markets. Investors
sought safety in perceived ‘safe haven’ assets due to the equity volatility brought about by the continued US-China
trade issue, fears of a moderation in global growth and corporate earnings, and political uncertainty around the
globe.

Ten-year yields on US, UK, German and Japanese government bonds all retreated over the period. The US
benchmark 10-year yield fell from 2.76% to 2.43% over the year to the end of March 2019, while the yield curve
itself flattened late in the period. In the past, a flattening yield curve has been a reliable indicator of an impending
recession. Elsewhere, the yield on the German 10-year bund turned negative, falling from 0.49% to -0.06% over
the year. It was a similar story in Japan, where the 10-year bond ended the period trading at -0.07%. In the UK,
fears of a ‘no deal’ outcome to Brexit negotiations pushed the 10-year bond yield below 1% in the final days of the
period. The UK benchmark bond had traded above 1% until that point.

Bond investors had been well prepared for the Fed’s actions in raising interest rates, and because the hikes were
already priced in, the market’s reaction was muted. In December, policymakers raised interest rates to a range of
2.25-2.50%, but their accompanying comments suggested a more dovish stance of two rate hikes in 2019. The
ECB kept rates on hold, but phased out its asset-purchase scheme, which had included corporate bonds. The
scheme was wound up by 31 December 2018.

Meanwhile, ratings agency Fitch sounded a note of caution over the credit quality of global government bonds.
Fitch warned that developed markets could be susceptible to the effects of rising interest rates, because credit
quality had declined.

Corporate bonds were mixed over the review period. In particular, the US saw record outflows from investment-
grade and high-yield credit in December and a sharp fall in new issuance in the same month. Energy companies
suffered badly, with high-yield credit spreads within the sector rising to 15-month highs in November. The spread
between US investment-grade (BBB-rated and above) debt and government debt moved from 1.45% to 1.63%
over the period, having spiked above 2% at the turn of the year.
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Audit report

To the Shareholders of
HSBC Global Investment Funds

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position of HSBC
Global Investment Funds and of each of its sub-funds (the “Fund”) as at 31 March 2019, and of the results of their
operations and changes in their net assets for the year then ended in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the financial statements.

What we have audited

The Fund’s financial statements comprise:

e the statement of net assets as at 31 March 2019;

o the portfolio of investments and other net assets as at 31 March 2019;

o the statement of operations and changes in net assets for the year then ended; and

¢ the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 23 July 2016)
and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the “Commission de
Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of 23 July 2016 and ISAs as
adopted for Luxembourg by the CSSF are further described in the “Responsibilities of the “Réviseur d’entreprises
agréé” for the audit of the financial statements” section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

We are independent of the Fund in accordance with the International Ethics Standards Board for Accountants’
Code of Ethics for Professional Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together
with the ethical requirements that are relevant to our audit of the financial statements. We have fulfilled our other
ethical responsibilities under those ethical requirements.

Other information

The Board of Directors of the Fund is responsible for the other information. The other information comprises the
information stated in the annual report but does not include the financial statements and our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

PricewaterhouseCoopers, Société coopérative, 2 rue Gerhard Mercator, B.P. 1443, L-1014 Luxembourg
T: +352 494848 1, F : +352 494848 2900, www.pwec.lu

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518
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In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated.
If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund for the financial statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the financial
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the financial statements, and for such internal control as the Board of Directors of the Fund
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing the
Fund'’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the Board of Directors of the Fund either intends to
liquidate the Fund or to cease operations, or has no realistic alternative but to do so.

Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an audit report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by
the CSSF, we exercise professional judgment and maintain professional scepticism throughout the audit. We
also:

e identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control;

e obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the Fund’s internal control;

e evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Board of Directors of the Fund;
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e conclude on the appropriateness of the Board of Directors of the Fund’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Fund’s or any its sub-funds’ ability to continue
as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in
our audit report to the related disclosures in the financial statements or, if such disclosures are inadequate,
to modify our opinion. Qur conclusions are based on the audit evidence obtained up to the date of our audit
report. However, future events or conditions may cause the Fund or any of its sub-funds (except for HSBC
Global Investment Funds — Latin America Equity and HSBC Global Investment Funds — Indonesia Bond
where a decision to liquidate exists, as disclosed in Note 21) to cease to continue as a going concern;

e evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

PricewaterhouseCoopers, Société coopérative Luxembourg, 11 July 2019
Represented by

C. L‘r\f_

Christelle Crépin



Statement of Net Assets

as at 31 March 2019

International and
Regional Equity

Sub-funds
Asia ex Japan Asia Pacific ex
Asia ex Japan Equity Smaller Japan Equity High
COMBINED Equity Companies Dividend
Notes usD usbD usD usbD
ASSETS
Investments in Securities at Cost 32,916,843,215 490,769,709 863,756,390 295,504,284
Unrealised Appreciation/(Depreciation) 1,059,326,905 51,240,748 (13,165,479) 24,251,910
Investments in Securities at Market Value 33,976,170,120 542,010,457 850,590,911 319,756,194
gz;etra;i:tesd Gain on Forward Foreign Exchange 9 92,369,290 12,787 R 2
Unrealised Gain on Futures 10 14,662,116 - 384,807 57,240
Unrealised Gain on Swaps 1 41,427,959 - - -
Option Contracts at Market Value 13 139,833 - - -
Cash at Bank 913,111,023 9,476,250 27,444,667 6,477,500
Dividend and Interest Receivable, Net 292,747,875 1,530,253 2,018,794 1,922,722
Receivable from Brokers 467,916,720 12,987,543 9,151,848 4,006,377
Receivable from Shareholders 162,105,875 1,048,245 7,600,672 2,365,652
Other Assets 6,494,862 - 476 -
Total Assets 35,967,145,673 567,065,535 897,192,175 334,585,711
LIABILITIES
gzzzi;esd Loss on Forward Foreign Exchange 9 (95,123,533) (128,447) B (448)
Unrealised Loss on Futures 10 (32,021,403) - (690,295) (92,558)
Unrealised Loss on Swaps 11 (24,603,616) - - -
Bank Overdraft (124,587,030) - - (999,797)
Payable to Brokers (671,310,859) (16,694,898) (17,187,486) (7,815,285)
Payable to Shareholders (146,400,762) (3,781,685) (1,004,650) (928,716)
Dividend Payable (110,899,588) - - (608,109)
Other Liabilities (25,728,498) (776,025) (1,134,860) (592,271)
Total Liabilities (1,230,675,289) (21,381,055) (20,017,291) (11,037,184)
Total Net Assets 34,736,470,384 545,684,480 877,174,884 323,548,527
TWO YEAR ASSET SUMMARY
31 March 2018 41,374,996,820 546,810,447 1,546,654,361 374,616,976
31 March 2017 36,939,014,438 307,636,428 1,229,796,344 158,022,372

The accompanying notes form an integral part of these financial statements.



Statement of Net Assets

as at 31 March 2019

BRIC Markets

China Consumer

Economic Scale

Economic Scale

BRIC Equity Equity Opportunities GEM Equity Global Equity Emerging Wealth
usbD usD usbD usD usbD usD
280,488,876 132,673,213 37,740,546 529,069,175 143,028,810 12,325,041
45,495,442 26,574,966 2,223,452 18,075,235 5,862,393 1,704,538
325,984,318 159,248,179 39,963,998 547,144,410 148,891,203 14,029,579
- - 6,266 - 21,130 6,266

4,935,070 2,596,487 774,615 4,435,675 2,433,347 871,838
670,599 316,213 117,460 1,501,054 560,452 39,5692
10,168,404 4,981,774 1,102,445 48,388 299,515 63,783
107,718 503,999 383,645 4,212,720 11,994 45,187

- - 50,894 - 114,627 6,149
341,866,109 167,646,652 42,399,323 557,342,247 152,332,268 15,062,394
- - - (47,565) - -

- - - (591) (318,033) -
(10,463,411) (5,290,707) (604,737) (48,585) (13,162) (63,737)
(1,395,126) (727,416) (33,684) (990,013) (748,572) -
(443,040) (237,854) (70,965) (351,092) (137,202) (25,086)
(12,301,577) (6,255,977) (709,386) (1,437,846) (1,216,969) (88,823)
329,564,532 161,390,675 41,689,937 555,904,401 151,115,299 14,973,571
388,407,588 181,327,582 58,143,078 583,216,929 176,444,531 14,735,663
442,039,865 194,979,218 45,360,396 434,886,543 134,613,417 13,784,370

The accompanying notes form an integral part of these financial statements.



Statement of Net Assets

as at 31 March 2019

Euroland Equity

Smaller
Euroland Equity Companies Euroland Growth European Equity

Notes EUR EUR EUR EUR
ASSETS
Investments in Securities at Cost 555,550,030 311,789,659 163,260,699 69,776,969
Unrealised Appreciation/(Depreciation) 7,446,094 18,147,423 19,668,415 (4,014,770)
Investments in Securities at Market Value 562,996,124 329,937,082 182,929,114 65,762,199
gz;etra;i:tesd Gain on Forward Foreign Exchange 9 40,747 2779 B :
Unrealised Gain on Futures 10 158,270 - 51,980 -
Unrealised Gain on Swaps 11 - - - -
Option Contracts at Market Value 13 - - - -
Cash at Bank 17,327,984 3,957,629 3,933,898 1,132,502
Dividend and Interest Receivable, Net 1,187,630 565,841 296,219 296,729
Receivable from Brokers 364,716 615 - 754,402
Receivable from Shareholders 206,583 3,136,134 1,477 7,858
Other Assets 2,656,489 610,366 381,346 197,020
Total Assets 584,938,543 338,210,446 187,594,034 68,150,710
LIABILITIES
gzﬁzi;esd Loss on Forward Foreign Exchange 9 (,741) ) B R
Unrealised Loss on Futures 10 - - - -
Unrealised Loss on Swaps 11 - - - -
Bank Overdraft (11,542) - - (233,973)
Payable to Brokers (4,185,339) (1,687,203) - (754,315)
Payable to Shareholders (3,172,758) (649,509) (444,913) (91,455)
Dividend Payable - - - -
Other Liabilities (583,894) (284,231) (81,678) (86,681)
Total Liabilities (7,955,274) (2,621,020) (526,591) (1,166,424)
Total Net Assets 576,983,269 335,589,426 187,067,443 66,984,286
TWO YEAR ASSET SUMMARY
31 March 2018 838,256,710 520,685,613 180,742,373 82,949,041
31 March 2017 766,165,068 378,522,200 135,935,147 95,592,138

The accompanying notes form an integral part of these financial statements.



Statement of Net Assets

as at 31 March 2019

GEM Equity Global Emerging Global Equity Global Equity Global Equity

Frontier Markets  Volatility Focused Markets Equity Climate Change Dividend Volatility Focused
usbD usD usD usbD usD usbD
259,911,523 10,393,780 172,367,621 12,968,950 30,612,653 158,263,252
(2,547,718) 370,939 16,977,112 1,779,356 214,448 15,798,492
257,363,805 10,764,719 189,344,733 14,748,306 30,827,101 174,061,744
- - - - - 24,356

- 1,215 7,695 - - 748

14,695,662 489,117 3,535,106 185,711 643,396 4,275,344
900,119 129,668 652,837 40,069 86,721 518,441
2,319,016 - 4,568,850 13,042 - 1,482,118
33,051 - 229,559 53,094 270,763 2,194,970

- - - 3,562 62,462 149,363
275,311,653 11,384,719 198,338,780 15,043,784 31,890,443 182,707,084
- o = - - (70,275)

- - - - - (5,604)

- - - (8,134) - (55,318)
(2,697,778) - (2,460,101) (13,078) - (1,482,035)
(272,728) - (168,588) (47,350) - (1,785,877)

- - - (8,273) (86,086) (380,489)

(318,035) (25,074) (386,726) (25,246) (45,887) (312,055)
(3,288,541) (25,074) (3,015,415) (102,081) (131,973) (4,091,653)
272,023,112 11,359,645 195,323,365 14,941,703 31,758,470 178,615,431
465,884,258 13,371,688 201,433,625 17,406,175 26,361,209 200,416,932
383,541,488 13,020,059 191,633,864 15,389,943 82,413,329 215,090,880

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets

as at 31 March 2019

Market Specific
Equity Sub-funds

Global Lower

Global Real Estate

Latin American

Carbon Equity Equity Equity Brazil Equity

Notes usbD usD usbD usD
ASSETS
Investments in Securities at Cost 36,522,211 1,084,377,298 16,982,825 327,224,840
Unrealised Appreciation/(Depreciation) 319,760 82,301,622 152,012 23,098,027
Investments in Securities at Market Value 36,841,971 1,166,678,920 17,134,837 350,322,867
Unrealised Gain on Forward Foreign Exchange 9 } R B }
Contracts
Unrealised Gain on Futures 10 3,236 - - -
Unrealised Gain on Swaps 11 - - - -
Option Contracts at Market Value 13 - - - -
Cash at Bank 394,498 17,420,173 305,850 5,266,561
Dividend and Interest Receivable, Net 136,437 6,400,083 96,480 2,566,484
Receivable from Brokers 253,258 116,935 868,003 13,324,150
Receivable from Shareholders 385,459 1,061,094 8,043 3,137,861
Other Assets 17,113 1,142,641 - (1)
Total Assets 38,031,972 1,192,819,846 18,413,213 374,617,922
LIABILITIES
Unrealised Loss on Forward Foreign Exchange
Contracts g ) (198) : :
Unrealised Loss on Futures 10 (19) - - -
Unrealised Loss on Swaps 11 - - - -
Bank Overdraft (28,989) - - -
Payable to Brokers (253,270) (117,211) (603,687) (13,308,567)
Payable to Shareholders (24) (1,952,094) (329,066) (3,433,034)
Dividend Payable (20,983) (9,077,132) - -
Other Liabilities (52,796) (1,318,643) (35,936) (942,501)
Total Liabilities (356,081) (12,465,278) (968,689) (17,684,102)
Total Net Assets 37,675,891 1,180,354,568 17,444,524 356,933,820
TWO YEAR ASSET SUMMARY
31 March 2018 31,930,591 1,117,775,623 26,854,397 413,117,730
31 March 2017 - 925,954,905 27,572,054 432,110,273

The accompanying notes form an integral part of these financial statements.



Statement of Net Assets

as at 31 March 2019

Economic Scale Economic Scale Hong Kong
Chinese Equity Japan Equity US Equity Equity Indian Equity Mexico Equity
usbD JPY usbD usD usbD usD
1,071,829,357 16,661,883,646 851,774,688 116,201,594 1,120,760,258 57,207,875
217,843,928 (116,971,024) 97,766,272 15,591,751 311,156,225 (6,839,823)
1,289,673,285 16,544,912,622 949,540,960 131,793,345 1,431,916,483 50,368,052
- 221,484 11,357 - - -
- 257,498 36,188 - - -
15,703,052 114,236,411 1,773,695 2,779,050 22,683,221 1,919,927
151,820 211,526,569 1,315,832 306,746 74,787 1
10,890,707 32,562,912 386,142 514,737 7,805,030 1,271,866
617,314 22,130,829 10,637,492 241,744 1,859,157 53,760
- - - - 25 -
1,317,036,178 16,925,848,325 963,701,666 135,635,622 1,464,338,703 53,613,606
- (785,284) (417,627) - - -
(7,856,478) - - _ _ R
(18,721,432) (32,546,349) (386,179) (749,477) (8,349,514) (1,049,266)
(3,792,810) (26,016,066) (7,986,064) (402,535) (2,516,016) (1,044,157)
(1,717,904) (40,708,550) (712,343) (125,323) (1,933,412) (44,084)
(32,088,624) (100,056,249) (9,502,213) (1,277,335) (12,798,942) (2,137,507)
1,284,947,554 16,825,792,076 954,199,453 134,358,287 1,451,539,761 51,476,099
1,633,081,397 17,827,617,092 880,547,833 178,149,887 1,684,786,145 92,198,456
1,430,785,729 15,922,965,492 784,841,974 209,985,989 1,892,480,266 121,056,579

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets

as at 31 March 2019

Russia Equity Thai Equity Turkey Equity UK Equity

Notes usbD usD EUR GBP
ASSETS
Investments in Securities at Cost 169,205,932 52,634,028 60,916,816 18,584,447
Unrealised Appreciation/(Depreciation) 11,831,305 5,973,269 (8,142,192) 779,797
Investments in Securities at Market Value 181,037,237 58,607,297 52,774,624 19,364,244
Unrealised Gain on Forward Foreign Exchange 9 } R B }
Contracts
Unrealised Gain on Futures 10 - 1,906 - -
Unrealised Gain on Swaps 11 - - - -
Option Contracts at Market Value 13 - - - -
Cash at Bank 1,185,713 1,472,574 1,155,579 156,112
Dividend and Interest Receivable, Net 3,918 342,472 184,368 165,197
Receivable from Brokers 975,848 1,928 1,174,878 42,114
Receivable from Shareholders 731,512 100,920 225,980 206
Other Assets - 41 1,856 46,506
Total Assets 183,934,228 60,527,138 55,517,285 19,774,379
LIABILITIES
Unrealised Loss on Forward Foreign Exchange 9 ) B B R
Contracts
Unrealised Loss on Futures 10 - - - -
Unrealised Loss on Swaps 11 - - - -
Bank Overdraft (14,284) - - (24,352)
Payable to Brokers (108,665) (1,927) (803,667) (38,679)
Payable to Shareholders (755,977) (65,801) (609,452) (101,316)
Dividend Payable - - - -
Other Liabilities (312,305) (120,958) (122,545) (26,729)
Total Liabilities (1,191,231) (188,686) (1,535,664) (191,076)
Total Net Assets 182,742,997 60,338,452 53,981,621 19,583,303
TWO YEAR ASSET SUMMARY
31 March 2018 269,451,150 102,051,243 57,172,638 23,542,323
31 March 2017 318,591,383 79,066,152 78,305,705 38,430,688

The accompanying notes form an integral part of these financial statements.



Statement of Net Assets

as at 31 March 2019

Bond Sub-funds

Asian Currencies

Euro Credit Bond

Asia Bond Bond Brazil Bond Euro Bond  Euro Credit Bond Total Return
usbD usD usbD EUR EUR EUR
90,426,952 38,111,409 83,372,749 130,252,475 523,927,078 197,996,464
1,952,074 (233,764) 6,416,496 7,807,823 10,888,037 1,676,264
92,379,026 37,877,645 89,789,245 138,060,298 534,815,115 199,672,728
3,976 827 - - 66,193 -

- - - - 68,587 -

- - - - 456,656 -

- - - - 71,000 39,500

74,400 242,976 538,452 3,020,277 6,746,731 6,927,689
1,099,809 324,858 1,244,787 1,264,581 4,553,635 2,498,444
1,319,453 4,276 39,505 822,430 43,061,190 32,962,794
803,760 - 897,686 22,013 219,554 150,580

- 1,186 (2) - - -
95,680,424 38,451,768 92,509,673 143,189,599 590,058,661 242,251,735
(503,377) (3,074) (50,712) - - -

- - - (132,870) (893,380) (200,103)

- - - - (27,347) (13,673)

- - - - (11,151,038) (2,645,424)
(1,426,970) (4,286) (39,345) (30,000) (36,684,536) (26,531,837)
(13,532) (4,276) (15,817) (100,626) (2,337,619) (68,442)
(64,189) - > - - -
(27,705) (24,687) (73,467) (58,768) (718,665) (265,287)
(2,035,773) (36,323) (179,341) (322,264) (51,812,585) (29,724,766)
93,644,651 38,415,445 92,330,332 142,867,335 538,246,076 212,526,969
85,053,246 42,545,835 163,808,665 140,262,717 888,404,875 353,111,025
21,116,209 34,677,766 165,131,804 177,883,029 972,470,873 259,297,785

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets

as at 31 March 2019

GEM Inflation
Euro High Yield GEM Debt Total Linked Global Asset-
Bond Return Bond Backed Bond
Notes EUR usD usbD usD
ASSETS
Investments in Securities at Cost 1,648,879,430 1,416,638,342 12,228,594 554,088,795
Unrealised Appreciation/(Depreciation) 51,996,837 (2,067,923) 247,523 (5,726,681)
Investments in Securities at Market Value 1,700,876,267 1,414,570,419 12,476,117 548,362,114
gzﬁ:cstesd Gain on Forward Foreign Exchange 9 868,349 13,872,032 106,463 998,641
Unrealised Gain on Futures 10 - 179,609 - -
Unrealised Gain on Swaps 1 2,669,055 5,765,264 - -
Option Contracts at Market Value 13 - - - -
Cash at Bank 50,480,216 45,763,895 479,918 2,854,877
Dividend and Interest Receivable, Net 27,646,409 17,310,413 83,531 2,111,611
Receivable from Brokers 31,337,426 27,768,233 1,412,586 3,977
Receivable from Shareholders 3,950,145 335,911 - 149,034
Other Assets - 175,778 - 1,648
Total Assets 1,817,827,867 1,525,741,554 14,558,615 554,481,902
LIABILITIES
ggﬁg‘j&d ez @ FenEr] FeCE (S EiENgs 9 (164,802) (19,228,761) (61,305) (916,719)
Unrealised Loss on Futures 10 (2,431,035) (2,090,628) - -
Unrealised Loss on Swaps 11 - (4,041,847) - -
Bank Overdraft (3,486,917) (2,942,891) - (811,422)
Payable to Brokers (12,271,380) (26,570,125) (925,696) (9,358,416)
Payable to Shareholders (5,079,558) (7,882,933) (88,605) -
Dividend Payable (2,168) (500,173) - (427,359)
Other Liabilities (934,174) (812,378) (12,144) (92,568)
Total Liabilities (24,370,034) (64,069,736) (1,087,750) (11,606,484)
Total Net Assets 1,793,457,833 1,461,671,818 13,470,865 542,875,418
TWO YEAR ASSET SUMMARY
31 March 2018 1,539,174,678 2,756,266,678 17,901,451 365,881,927
31 March 2017 2,006,609,747 3,369,150,603 25,802,803 258,859,838

The accompanying notes form an integral part of these financial statements.



Statement of Net Assets

as at 31 March 2019

Global Asset- Global Asset-
Backed Crossover Backed High Yield Global Bond Total Global Corporate Global Emerging
Bond Bond Global Bond Return Bond Markets Bond
usbD usD usbD usD usbD usD
35,691,704 208,286,038 48,818,583 25,474,253 2,327,569,465 3,949,262,062
(547,127) 135,310 716,057 (28,113) 20,598,953 (110,558,094)
35,144,577 208,421,348 49,534,640 25,446,140 2,348,168,418 3,838,703,968
10,876 57,367 114,476 259,593 13,015,383 337,323
- - 86,112 116,698 480,489 3,445,140
- - - - 330,565 4,409,958
356,814 10,591,944 5,906,450 1,053,042 23,859,525 25,556,597
227,964 1,423,366 306,833 352,422 22,722,462 50,044,171
36,226 - 2,536,823 201,728 8,129,920 96,579,652
- - 354,670 - 3,351,162 30,831,916
35,776,457 220,494,025 58,840,004 27,429,623 2,420,057,924 4,049,908,725
(6,398) (141,449) (120,754) (82,348) (5,440,630) (13,859,091)
- - (250,318) (118,615) (1,595,309) (6,368,112)
- - - - - (15,784,902)
- - (5,345,470) (447,889) (990,150) (8,325,118)
- (9,472,806) (7,417,375) (527,670) (20,193,315) (65,213,386)
- - (72,934) - (1,836,210) (13,342,120)
(298,427) - (1,178) - (17,858,772) (19,821,642)
(15,639) (63,366) (18,077) (3,512) (213,406) (1,636,364)
(320,464) (9,677,621) (13,226,106) (1,180,034) (48,127,792) (144,350,735)
35,455,993 210,816,404 45,613,898 26,249,589 2,371,930,132 3,905,557,990
20,602,179 190,087,864 258,629,719 20,918,757 2,882,202,723 4,168,290,944
- 214,854,589 262,242,647 20,459,773 1,927,140,208 4,022,077,092

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets

as at 31 March 2019

Global Emerging

Markets Local Global Emerging Global Government Global High
Currency Rates Markets Local Debt Bond Income Bond
Notes usbD usD usbD usD
ASSETS
Investments in Securities at Cost 259,475,457 2,684,606,990 1,347,334,813 1,485,522,280
Unrealised Appreciation/(Depreciation) (663,211) (3,061,213) 24,761,650 7,373,324
Investments in Securities at Market Value 258,812,246 2,681,545,777 1,372,096,463 1,492,895,604
gzﬁ:cstesd Gain on Forward Foreign Exchange 9 1,337,790 24,136,135 9,428,282 3,830,283
Unrealised Gain on Futures 10 - - - 1,446,705
Unrealised Gain on Swaps 1 1,100,081 5,304,890 - 171,980
Option Contracts at Market Value 13 - - - -
Cash at Bank 47,993,989 169,270,507 2,521,124 42,760,007
Dividend and Interest Receivable, Net 4,744,695 21,697,430 10,007,526 18,164,933
Receivable from Brokers 6,438,456 502,647 1,632,280 31,662,335
Receivable from Shareholders 1,735,202 2,095,682 2,473,177 41,983,233
Other Assets 24,307 343,890 - -
Total Assets 322,186,766 2,904,896,958 1,398,158,852 1,632,915,080
LIABILITIES
gg;‘ig‘j&d ez @ Fenzr] FeCE (S EENgs 9 (1,676,576) (27,656,472) (7,178,251) (362,481)
Unrealised Loss on Futures 10 - - - (48,035)
Unrealised Loss on Swaps 11 (27,813) (535,737) - (682,035)
Bank Overdraft (250,000) (481,000) (26,826) (17,201,880)
Payable to Brokers (42,850,048) (93,253,470) (4,736,130) (44,268,170)
Payable to Shareholders (67,078) (28,407,291) (1,851,194) (7,984,071)
Dividend Payable - (19,153,865) (4,855,508) (5,764,731)
Other Liabilities (87,593) (670,765) (134,154) (1,797,225)
Total Liabilities (44,959,108) (170,158,600) (18,782,063) (78,108,628)
Total Net Assets 277,227,658 2,734,738,358 1,379,376,789 1,554,806,452
TWO YEAR ASSET SUMMARY
31 March 2018 366,092,632 3,107,652,889 1,145,107,666 1,811,241,420
31 March 2017 284,151,274 2,686,463,338 702,669,880 2,903,916,270

The accompanying notes form an integral part of these financial statements.



Statement of Net Assets

as at 31 March 2019

Global Short
Global High Yield Global Inflation Global Lower Global Short Duration High Yield India Fixed
Bond Linked Bond Carbon Bond Duration Bond Bond Income
usbD usD usbD usD usbD usD
1,435,970,759 268,348,394 51,234,228 53,745,277 533,771,104 909,271,164
26,987,281 4,559,911 769,507 (38,929) (3,069,572) (4,927,834)
1,462,958,040 272,908,305 52,003,735 53,706,348 530,701,532 904,343,330
1,521,283 3,448,908 358,325 315,014 978,796 3,566,130
109,420 - 12,908 29,038 - -
1,140,082 430,326 - - - -
54,460,140 1,535,158 1,501,052 1,734,378 16,907,671 29,826,205
22,661,778 880,728 452,945 541,036 8,874,026 20,801,893
4,506,280 532,003 9,562,273 8,532,456 1,034,884 17,247,886
3,077,848 152,741 1,090,764 267,071 578,565 15,801,063
1,550,434,871 279,888,169 64,982,002 65,125,341 559,075,474 991,586,507
(3,070,717) (1,571,801) (51,181) (28,487) (1,901,555) (1,910,264)
(563,308) (181,594) (49,005) (33,749) - -
(407,268) - (3,476) - - -
(1,705,106) (296,415) - (1,474,363) (330,000) (17,054,937)
(24,270,854) (5632,527) (8,507,104) (9,345,586) (4,291,311) (13,936,695)
(2,401,215) (818,251) (2,224,220) (358,891) (1,101,509) (18,812,172)
(16,290,787) - (109,674) (77,157) (5,933,311) (2,219,681)
(405,103) (72,905) (57,760) (19,420) (95,486) (776,018)
(49,114,358) (3,473,493) (11,002,420) (11,337,653) (13,653,172) (54,709,767)
1,501,320,513 276,414,676 53,979,582 53,787,688 545,422,302 936,876,740
1,728,879,325 382,169,255 49,967,001 23,015,928 488,209,320 911,628,949
1,777,902,571 267,878,510 - 24,336,563 573,416,053 380,891,014

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets

as at 31 March 2019

RMB Fixed  Singapore Dollar
Indonesia Bond Income Income Bond US Dollar Bond

Notes usbD usD SGD usD
ASSETS
Investments in Securities at Cost 16,769,790 108,515,147 62,621,427 204,623,030
Unrealised Appreciation/(Depreciation) (193,818) 2,800,718 606,951 2,961,548
Investments in Securities at Market Value 16,575,972 111,315,865 63,228,378 207,584,578
gz;etra;i:tesd Gain on Forward Foreign Exchange 9 2 55 46,588 }
Unrealised Gain on Futures 10 - - - -
Unrealised Gain on Swaps 11 - - - -
Option Contracts at Market Value 13 - - - -
Cash at Bank 132,944 178,008 1,098,435 1,423,803
Dividend and Interest Receivable, Net 296,158 1,242,341 653,724 822,553
Receivable from Brokers - 47,918 809,995 598,145
Receivable from Shareholders 12,154 373,716 718,850 1,038,894
Other Assets - 12 - -
Total Assets 17,017,230 113,157,915 66,555,970 211,467,973
LIABILITIES
gzﬁzi;esd Loss on Forward Foreign Exchange 9 13) (82,968) (14,268) R
Unrealised Loss on Futures 10 - - - (32,910)
Unrealised Loss on Swaps 11 - - - -
Bank Overdraft - (2,060) - -
Payable to Brokers - (47,839) (1,094,608) (56,194,031)
Payable to Shareholders - (21,808) (944,202) (1,223,114)
Dividend Payable - (28,976) (223,738) (225,756)
Other Liabilities (5,577) (63,899) (51,443) (74,039)
Total Liabilities (5,790) (247,550) (2,328,259) (57,749,850)
Total Net Assets 17,011,440 112,910,365 64,227,711 153,718,123
TWO YEAR ASSET SUMMARY
31 March 2018 18,546,426 75,603,391 31,828,955 89,179,622
31 March 2017 17,572,169 61,922,815 - 96,246,021

The accompanying notes form an integral part of these financial statements.



Statement of Net Assets

as at 31 March 2019

Other
Sub-funds

US High Yield
Bond (launched as

China Multi-Asset
Income (launched

Euro Convertible

Global Corporate
Fixed Term Bond

Global Credit
Floating Rate Fixed
Term Bond 2022 -1

(launched as at 27

Global Emerging
Markets Multi-

at 29 October 2018) as at 8 January Bond 2020 November 2018) Asset Income
usbD 2019) USD EUR usD usbD usD
69,925,362 40,757,001 97,802,840 222,480,104 301,361,182 228,373,517
1,545,521 3,363,042 2,736,380 (634,209) 4,731,205 (2,817,402)
71,470,883 44,120,043 100,539,220 221,845,895 306,092,387 225,556,115
- 6 11,948 11,653 519,158 944,433

- - - - - 6,115

- - - - - 341,082

462,297 740,503 2,219,424 309,710 4,873,214 16,472,776
1,199,897 239,921 61,945 3,084,545 3,796,496 1,746,170
518,066 637,808 164,610 4,626,777 3,778,846 2,240,658

- 874,933 - - - 2,017,284

- - 17,636 - - -
73,651,143 46,613,214 103,014,783 229,878,580 319,060,101 249,324,633
- (91,855) (28,165) (168,458) (83,475) (1,131,808)

- - - - - (70,688)

- - - - (3,014,894) (59,585)

(315,773) (849,933) - - - (1,973,769)
(340,739) (579,795) - (111,985) (3,789,082) (2,328,228)

- - (25,053) (1,173,295) (1,015,000) (390,162)

(278) (1,954) - (1,138,700) (3,130,940) (949,244)
(48,772) (13,112) (60,867) (108,686) (237,319) (805,311)
(705,562) (1,536,649) (114,085) (2,701,124) (11,270,710) (7,708,795)
72,945,581 45,076,565 102,900,698 227,177,456 307,789,391 241,615,838
- - 128,357,467 383,896,200 - 925,808,797

- - - 625,047,618 - -

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets

as at 31 March 2019

Managed Managed
Solutions - Asia Managed Solutions - Asia
Focused Solutions - Asia Focused  Multi-Asset Style
Conservative Focused Growth Income Factors
Notes usbD usD usbD EUR
ASSETS
Investments in Securities at Cost 25,128,642 54,761,453 484,043,708 482,549,591
Unrealised Appreciation/(Depreciation) 243,984 (1,576,523) 9,219,968 (11,659)
Investments in Securities at Market Value 25,372,626 53,184,930 493,263,676 482,537,932
gz;etra;i:tesd Gain on Forward Foreign Exchange 9 749 5218 63,077 10,403,801
Unrealised Gain on Futures 10 - - - 6,789,112
Unrealised Gain on Swaps 1 - - - 16,335,163
Option Contracts at Market Value 13 - - - -
Cash at Bank 160,215 280,819 2,567,584 111,584,047
Dividend and Interest Receivable, Net 71,698 130,039 3,336,525 2,057,742
Receivable from Brokers 763,970 854,792 8,038,353 11,883,292
Receivable from Shareholders 1,500 306,045 1,566,074 2,151,575
Other Assets - - 598 -
Total Assets 26,370,758 54,761,843 508,835,887 643,742,664
LIABILITIES
gzﬁzi;esd Loss on Forward Foreign Exchange 9 (5,284) (20,269) (184,561) (5.760,987)
Unrealised Loss on Futures 10 - - - (13,535,732)
Unrealised Loss on Swaps 11 - - - -
Bank Overdraft - (106,771) - (26,309,663)
Payable to Brokers (344,019) (469,310) (3,851,788) (11,878,262)
Payable to Shareholders (144,221) (624,206) (4,912,424) (234,499)
Dividend Payable (28,551) - (1,670,047) -
Other Liabilities (20,248) (107,766) (740,529) (144,815)
Total Liabilities (542,323) (1,328,322) (11,359,349) (57,863,958)
Total Net Assets 25,828,435 53,433,521 497,476,538 585,878,706
TWO YEAR ASSET SUMMARY
31 March 2018 26,739,375 104,833,710 971,670,233 266,846,192
31 March 2017 40,270,548 22,010,843 295,992,534 104,266,031

The accompanying notes form an integral part of these financial statements.



Statement of Net Assets

as at 31 March 2019

Multi-Strategy
Target Return
EUR

19,017,153
123,638
19,140,791
221,371
253,473
518,403
14,034
8,372,402

80,430

28,600,904

(187,181)

(425,521)

(4,557,846)

(2,800)
(5,173,348)

23,427,556

23,248,442

23,151,853

The accompanying notes form an integral part of these financial statements.
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Key Figures

as at 31 March 2019

Sub-fund

Total Expense Ratio
(TER) / Synthetic TER
31 March 2019

(see Note 19)

Shares Outstanding
31 March 2019

Net Asset Value per Share***

31 March 2019

31 March 2018

31 March 2017

ASEAN Equity (closed as at 25 March 2019)
uUsD

AC - - - 10.96 9.23
IC - - - 11.33 9.46
zC - - - 11.66 9.66
Total Net Assets - 17,519,590 14,514,778
Asia ex Japan Equity*

usD

AC 1.85% 1,281,053.544 67.75 71.48 59.22
AC EUR 1.85% 78,474.944 13.70 14.45 11.98
ACO EUR 1.90% 512,952.801 2261 27.04 19.95
AD 1.85% 1,867,536.784 60.20 63.52 52.70
ADO EUR 1.90% 30,389.501 21.16 25.30 18.69
BC 1.10% 1,637,304.348 9.55 - -
BC EUR 1.10% 133,323.970 11.69 - -
BCO EUR 1.15% 263,836.180 9.54 11.32 -
BD 1.10% 29,278.424 10.34 - -
BD GBP 1.10% 522.757 2197 23.16 19.19
EC 2.35% 46,372.161 59.88 63.50 52.87
ED 2.35% 5,264.754 58.50 62.03 51.65
IC 1.00% 1,191,842.833 72.73 76.09 62.51
ID 1.00% 144,711.278 65.21 68.76 56.96
J1C 0.85% 957,304.468 15.54 16.23 13.32
XC 0.88% 6,248,441.000 9.40 9.82 -
zc 0.20% 387,524.145 67.39 69.93 57.03
zD 0.19% 1,863,040.420 61.81 65.14 53.89
Total Net Assets 545,684,480 546,810,447 307,636,428
Asia ex Japan Equity Smaller Companies

usbD

AC 1.85% 871,239.088 65.56 81.46 68.09
AC EUR 1.85% 981,178.010 17.98 22.34 18.67
AD 1.85% 1,511,330.850 59.67 74.14 62.21
AD HKD 1.85% 174,272.725 1.96 243 2.04
BC 1.10% 514,391.772 12.89 15.90 13.19
BC EUR 1.10% 253,915.002 11.80 14.55 12.08
BC GBP 1.10% 161,427.897 29.65 36.56 30.33
BD 1.10% 659,586.924 12.26 15.18 12.69
BD GBP 1.10% 12,541.401 28.61 35.39 29.66
EC 2.35% 176,814.385 61.80 7717 64.82
IC 1.00% 2,287,595.050 71.32 87.87 72.83
IC EUR 1.00% 116,908.896 12.00 14.78 12.25
ID 1.00% 242,584.878 21.34 26.41 22.13
J1C 0.85% 1,342,311.300 10.84 13.33 11.03
XC 0.86% 28,759,080.616 11.08 13.62 11.28
XC EUR 0.86% 4,334,604.947 13.76 16.93 14.01
XD 0.86% 6,485,000.831 12.75 15.77 13.18
zc 0.21% 2,553,950.000 12.91 16.60 13.65
Total Net Assets 877,174,884 1,546,654,361 1,229,796,344
Asia Pacific ex Japan Equity High Dividend

uUsD

AC 1.85% 1,299,164.562 26.54 26.72 22.90
AM2 1.85% 13,140,292.036 9.74 10.21 9.06
AM2 HKD 1.85% 40,884,395.803 1.25 1.31 117
AM30 RMB 1.90% 657,478.611 1.37 1.54 -
AS 1.85% 1,519,658.708 19.47 20.03 17.40
BS GBP 1.10% 1,656.043 19.36 19.92 17.29
EC 2.35% 12,352.739 25.08 25.38 21.86
IC 1.00% 538,380.733 25.46 2541 21.59
IC EUR 1.00% 239,931.707 20.05 20.01 17.00
S9S 0.65% 68,740.136 11.93 12.29 10.69
XC 0.90% 2,933,832.709 9.68 - -
zs 0.21% 1,563,566.206 20.03 20.54 17.79
Total Net Assets 323,548,527 374,616,976 158,022,372

* Names of some share classes have been changed from 28 May 2018 (see Note 3).

*** Swung Net Asset Value per Share (see Note 18)

All Net Asset Values per share are disclosed in sub-fund currency.



Key Figures

as at 31 March 2019

Total Expense Ratio
(TER) / Synthetic TER
31 March 2019

Shares Outstanding
31 March 2019

Net Asset Value per Share***

31 March 2019

31 March 2018

31 March 2017

Sub-fund (see Note 19)

BRIC Equity

uUsD

AC 1.85% 2,224,335.304 27.55 27.41 22.56
AC GBP 1.85% 4,135.610 20.28 20.18 16.61
AC HKD 1.85% 2,724,170.049 1.32 1.31 1.08
AD 1.85% 42,987.097 25.07 2533 21.00
AD GBP 1.85% 1,971.923 2547 25.76 21.35
BC GBP 1.10% 33,653.374 24.02 23.72 19.38
BD GBP 1.10% 2,318.017 20.66 20.89 17.30
EC 2.35% 42,270.950 25.90 25.89 21.42
IC 1.00% 86,427.020 29.82 29.41 24.01
IC EUR 1.00% 210,118.313 16.84 16.62 13.56
ID** - - - - 10.21
J1C 0.85% 3,462,600.684 2261 22.27 18.15
L1c 0.75% 155.000 30.27 29.78 24.25
M1C 1.35% 121,482.400 30.38 30.07 24.63
M2C 1.35% 4,510,166.068 29.21 28.91 23.68
M2D 1.35% 1,629,708.234 25.58 25.87 21.42
XC** - - - - 24.92
Total Net Assets 329,564,532 388,407,588 442,039,865
BRIC Markets Equity

usD

AC 1.85% 3,349,834.339 18.87 18.81 15.46
AD 1.85% 1,425,470.748 17.24 17.47 14.46
BD 1.10% 26,682.111 14.08 14.27 11.80
EC 2.35% 679,045.779 17.70 17.73 14.64
ED 2.35% 1,328.453 16.82 17.05 14.12
IC 1.00% 386,077.687 20.98 20.73 16.89
J1C 0.85% 2,476,249.672 21.44 21.15 17.21
Total Net Assets 161,390,675 181,327,582 194,979,218
China Consumer Opportunities

usbD

AC 1.90% 1,774,161.237 17.96 18.15 15.07
AC HKD 1.90% 3,591,803.139 2.30 2.33 1.93
AD 1.90% 13,165.943 12.38 12.54 10.47
EC 2.40% 21,933.754 11.77 11.95 9.97
IC EUR 1.05% 43,945.667 15.83 15.86 13.06
S5C 0.70% 41,390.677 12.37 12.35 10.13
Total Net Assets 41,689,937 58,143,078 45,360,396
Emerging Wealth

usbD

AC 1.90% 1,102,352.235 11.63 11.72 9.91
AD 1.90% 192,641.425 11.19 11.31 9.59
Total Net Assets 14,973,571 14,735,663 13,784,370
Euroland Equity

EUR

AC 1.85% 2,230,099.906 39.83 42.63 41.71
ACH USD 1.90% 28,224.344 10.68 10.15 11.20
AD 1.85% 681,569.979 34.82 37.61 37.19
ADH USD 1.90% 534,036.806 8.95 8.59 9.58
BC 1.10% 2,418,898.302 9.43 - -
BD 1.10% 1,698.173 9.47 - -
EC 2.35% 92,814.040 37.45 40.29 39.62
ED 2.35% 1,626.100 34.44 37.20 36.81
IC 1.00% 2,493,421.387 44.23 46.94 45.54
ID 1.00% 1,281,770.618 40.95 44.24 43.69
XC 0.71% 12,377,393.170 12.24 12.95 12.53
XD 0.74% 1,630,635.588 9.36 9.91 -
zC 0.15% 1,709,421.607 51.56 54.26 52.25
zD 0.15% 423,308.770 38.52 41.59 41.03
Total Net Assets 576,983,269 838,256,710 766,165,068

** The share classes are dormant as at 31 March 2019.
*** Swung Net Asset Value per Share (see Note 18)

All Net Asset Values per share are disclosed in sub-fund currency.
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Key Figures

as at 31 March 2019

Total Expense Ratio
(TER) / Synthetic TER
31 March 2019

Shares Outstanding
31 March 2019

Net Asset Value per Share***

31 March 2019

31 March 2018

31 March 2017

Sub-fund (see Note 19)

Euroland Equity Smaller Companies

EUR

AC 1.85% 1,558,138.863 73.19 81.60 74.15
ACH USD 1.90% 34,249.944 10.77 10.65 10.93
AD 1.85% 98,387.802 69.82 78.01 71.02
BC 1.10% 3,475,375.225 10.83 11.99 10.81
EC 2.35% 13,845.890 68.89 77.19 70.49
IC 1.00% 436,516.268 81.52 90.12 81.20
ID 1.00% 2,918,459.148 13.51 15.09 13.72
XC 0.82% 73,442.858 14.08 15.53 13.97
zC 0.16% 1,054,684.391 94.50 103.58 92.64
Total Net Assets 335,589,426 520,685,613 378,522,200
Euroland Growth

EUR

AC 1.85% 50,134.504 16.86 16.96 16.43
EC 2.35% 4,304.169 13.99 14.14 13.77
IC 1.00% 1,970,836.405 18.26 18.21 17.49
M1C 1.60% 5,915.203 17.24 17.30 16.72
M1D 1.60% 127,978.252 14.83 14.98 14.57
zC 0.16% 10,800,291.207 13.72 13.57 12.94
Total Net Assets 187,067,443 180,742,373 135,935,147
European Equity

EUR

AC 1.85% 297,001.197 44.75 47.38 47.03
AD 1.85% 105,726.532 37.92 40.98 41.14
EC 2.35% 7,633.804 40.53 43.13 43.03
ED 2.35% 88,304.476 37.29 40.30 40.47
IC 1.00% 13,900.597 49.19 51.64 50.83
ID 1.00% 35,925.462 8.73 9.44 9.46
PC** - - - 51.10 50.48
PD 1.35% 914,049.995 37.52 40.55 40.69
zC 0.22% 196,938.000 9.11 - -
zD 0.20% 232,644.477 38.69 41.80 4191
Total Net Assets 66,984,286 82,949,041 95,592,138
Frontier Markets

usbD

AC 2.25% 280,228.971 101.05 116.14 100.49
AC EUR 2.25% 307,785.033 19.19 22.05 19.08
AD 2.25% 32,671.728 96.43 110.84 96.91
AD EUR 2.25% 19,870.000 14.12 16.23 14.19
BC 1.75% 8,054.011 11.48 13.13 11.31
BC EUR** - - - - -
BC GBP 1.75% 6,909.371 20.43 23.36 20.12
BD GBP** - - - - 16.21
EC 2.75% 148,832.709 13.38 15.45 13.44
EC EUR 2.75% 44,519.247 15.13 17.47 15.20
IC 1.65% 95,686.615 149.49 170.79 146.90
IC EUR 1.65% 574,597.508 18.38 21.00 18.06
IC GBP 1.65% 7,209.766 22.72 25.96 22.33
ID 1.65% 399,745.249 135.36 155.65 135.99
ID GBP 1.65% 10,713.000 16.98 19.53 17.06
XC 1.30% 1,610,502.379 11.84 13.48 11.56
XC GBP 1.30% 3,355,119.431 18.94 21.56 18.48
XD 1.30% 4,396,385.780 11.43 13.14 11.43
zC 0.39% 464,479.000 7.98 8.92 -
zD 0.35% 902,043.356 17.28 19.88 17.34
Total Net Assets 272,023,112 465,884,258 383,541,488

** The share classes are dormant as at 31 March 2019.
*** Swung Net Asset Value per Share (see Note 18)

All Net Asset Values per share are disclosed in sub-fund currency.



Key Figures

as at 31 March 2019

Total Expense Ratio
(TER) / Synthetic TER
31 March 2019

Shares Outstanding
31 March 2019

Net Asset Value per Share***

31 March 2019

31 March 2018

31 March 2017

Sub-fund (see Note 19)

GEM Equity Volatility Focused

uUsD

AC 1.90% 500.000 12.02 13.05 11.16
AD 1.90% 509.232 11.80 12.93 11.16
BC 1.15% 500.000 12.35 13.31 11.30
EC 2.40% 500.000 11.80 12.88 11.07
IC** - - - - 11.67
zc 0.30% 907,829.000 12.49 13.35 11.23
Total Net Assets 11,359,645 13,371,688 13,020,059
Global Emerging Markets Equity

uUsD

AC 1.90% 6,238,369.192 17.24 19.10 15:58
AC EUR 1.90% 12,508.150 16.33 18.10 14.71
AC GBP 1.90% 10,650.918 17.33 19.20 15.62
AD 1.90% 1,340,777.945 15.69 17.53 14.35
AD GBP 1.90% 987.840 16.40 18.31 14.97
BC 1.15% 1,114,537.398 9.88 - -
BC GBP 1.15% 15,980.712 20.81 22.88 18.47
BD GBP 1.15% 12,714.628 16.78 18.74 15.32
EC 2.40% 236,529.231 15.66 17.43 14.25
ED 2.40% 4,208.465 15.03 16.79 13.75
IC 1.05% 321,712.180 18.99 20.86 16.82
PC 1.40% 2,573,216.760 12.20 13.45 10.89
PD 1.40% 133,5625.612 10.80 12.06 9.86
S1D 0.85% 152,048.895 7.76 8.67 7.09
XC 0.90% 102,476.000 11.44 12.55 10.10
zC 0.24% 9,487.000 11.19 12.20 9.76
zD 0.22% 600,185.133 16.03 17.89 14.61
Total Net Assets 195,323,365 201,433,625 191,633,864
Global Equity (closed as at 8 August 2018)

uUsD

AC - - - 13.36 12.10
AD - - - 13.32 12.09
BC - - - 13.58 12.21
EC - - - 13.21 12.03
XC - - - 13.67 12.26
zc - - - 13.83 12.34
Total Net Assets - 13,832,985 12,349,249
Global Equity Climate Change

uUsD

AC 1.85% 635,299.686 9.15 9.21 8.12
AD 1.85% 754,598.971 8.81 8.88 7.84
EC 2.35% 81,307.835 8.65 8.75 7.76
IC** - - - - 8.66
zQ1 0.25% 168,253.300 10.57 - -
Total Net Assets 14,941,703 17,406,175 15,389,943
Global Equity Dividend

usbD

AC 1.85% 5,963.174 11.45 11.50 10.34
AC EUR 1.83% 88.460 11.97 - -
AM2 1.85% 758,471.329 10.16 10.56 9.79
AM2 HKD 1.85% 5,283,582.626 1.31 1.36 1.26
AQ2 1.85% 560.742 10.12 10.52 9.76
EQ2 2.34% 560.777 9.93 10.38 9.68
XC 0.80% 500.000 11.90 11.83 10.52
M2 0.25% 1,759,126.089 9.69 - -
ZQ1* = - - 11.20 10.19
Total Net Assets 31,758,470 26,361,209 82,413,329

** The share classes are dormant as at 31 March 2019.

*** Swung Net Asset Value per Share (see Note 18)

All Net Asset Values per share are disclosed in sub-fund currency.
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Key Figures

as at 31 March 2019

Sub-fund

Total Expense Ratio
(TER) / Synthetic TER
31 March 2019

(see Note 19)

Shares Outstanding
31 March 2019

Net Asset Value per Share***
31 March 2019

31 March 2018

31 March 2017

Global Equity Volatility Focused*
uUsD

AC 1.85% 130,226.390 11.73 11.53 10.51
AC EUR 1.85% 398,602.649 13.23 13.00 11.85
ACO AUD 1.89% 23,853.411 8.19 8.78 7.96
ACO EUR 1.90% 210,882.827 11.96 13.31 10.79
ACO SGD 1.90% 573,639.460 8.54 8.76 7.55
AM2 1.85% 8,5640,229.423 10.24 10.41 9.74
AM2 HKD 1.85% 28,630,810.424 1.32 1.34 1.26
AM30 AUD 1.90% 1,811,061.091 711 7.84 7.32
AM30 CAD 1.90% 1,085,408.286 7.46 7.89 7.16
AM30 EUR 1.90% 245,273.147 11.23 12.55 10.25
AM30 RMB 1.90% 8,298,649.682 1.51 1.64 1.41
AM30 SGD 1.90% 285,771.672 7.47 7.86 6.91
BC 1.10% 22,534.223 12.21 11.92 10.78
BC GBP 1.10% 11,848.341 17.53 17.10 15.47
EC 2.35% 2,492.521 11.24 11.10 10.17
ECO EUR 2.40% 697.868 11.62 13.00 10.60
IC** - - - - 10.39
ZCO SGD** - - - 9.24 7.83
Total Net Assets 178,615,431 200,416,932 215,090,880
Global Lower Carbon Equity

uUsD

AC 1.15% 169,371.300 10.44 10.50 -
AC EUR 1.15% 843,232.203 11.86 11.92 -
AD 1.15% 273,128.592 10.41 10.50 -
AD HKD 1.15% 1,792,966.122 1.28 - -
ID 0.65% 200,000.000 11.20 - -
XC 0.55% 500.000 10.53 10.53 -
zc 0.25% 1,384,813.221 10.58 10.54 -
zQ1 0.25% 380,094.000 10.19 - -
Total Net Assets 37,675,891 31,930,591 -
Global Real Estate Equity

usbD

AC 1.90% 229,463.613 11.26 9.92 10.00
AC EUR 1.90% 77,709.927 12.88 11.35 -
AD 1.90% 19,024.331 10.90 9.72 9.88
AM2 1.90% 111,653.709 10.45 9.60 -
AM30 SGD 1.94% 8,623.700 7.60 7.23 -
ID 1.00% 307,251.197 11.01 9.82 9.98
zC 0.12% 823,834.861 12.08 10.46 10.36
zD 0.14% 22,452,012.346 11.11 9.90 10.07
M2 0.18% 174,731.047 11.07 - -
zQ1 0.13% 81,011,147.565 11.24 10.03 10.24
Total Net Assets 1,180,354,568 1,117,775,623 925,954,905
Latin American Equity

usbD

AC 1.90% 124,250.203 13.89 14.65 12.72
AC GBP 1.90% 1,484.848 12.66 13.35 11.60
AD 1.90% 269,359.296 13.05 13.94 12.20
AD GBP 1.90% 1,270.997 10.76 11.50 10.06
AD HKD 1.90% 1,084,170.756 0.81 0.87 0.76
BC 1.15% 185,897.663 8.66 9.07 7.82
BC GBP 1.15% 17,027.171 14.94 15.64 13.48
BD GBP 1.15% 646.086 18.42 19.86 17.22
EC 2.40% 53,941.103 13.28 14.07 12.28
IC 1.05% 29,937.001 15.07 15.76 13.57
IC EUR** - - - 10.65 9.17
M1C 1.40% 346,054.689 14.59 15.31 13.23
M1D 1.40% 245,251.941 13.06 13.97 12.22
Total Net Assets 17,444,524 26,854,397 27,572,054

* Names of some share classes have been changed from 28 May 2018 (see Note 3).

** The share classes are dormant as at 31 March 2019.

*** Swung Net Asset Value per Share (see Note 18)

All Net Asset Values per share are disclosed in sub-fund currency.



Key Figures

as at 31 March 2019

Total Expense Ratio
(TER) / Synthetic TER
31 March 2019

Shares Outstanding
31 March 2019

Net Asset Value per Share***

31 March 2019

31 March 2018

31 March 2017

Sub-fund (see Note 19)

Brazil Equity

uUsD

AC 2.15% 7,873,610.228 22.47 23.39 19.70
AC EUR 2.15% 89,064.331 8.31 8.65 7.29
AC GBP 2.15% 44,971.276 11.17 11.63 9.80
AD 2.15% 6,593,352.124 20.44 21.61 18.37
AD GBP 2.15% 3,833.124 9.99 10.56 8.98
AD HKD 2.15% 3,001,868.322 0.66 0.70 0.60
BC 1.28% 13,166.785 8.64 8.91 7.44
BC GBP 1.28% 141,244.197 12.64 13.04 10.89
BD 1.28% 20,759.244 9.25 9.80 8.30
BD GBP 1.28% 55,712.175 11.30 11.96 10.17
EC 2.65% 278,726.887 21.04 22.01 18.64
ED 2.65% 1,889.714 20.13 21.26 18.08
IC 1.18% 705,415.480 2552 26.31 21.95
ID 1.18% 17,560.000 21.00 2224 18.90
S3D 0.85% 171,151.933 21.55 22.84 19.41
XC 0.90% 500.000 9.52 - -
zC 0.24% 385,935.000 29.40 30.03 24.84
Total Net Assets 356,933,820 413,117,730 432,110,273
Chinese Equity

uUsD

AC 1.90% 1,561,133.938 112.49 123.00 92.43
AC EUR 1.90% 55,393.629 20.22 2211 16.61
AC GBP 1.90% 19,008.851 26.47 28.94 21.75
AD 1.90% 8,298,738.380 104.13 113.90 85.95
AD GBP 1.90% 884.338 25.34 27.72 20.92
AD HKD 1.90% 11,776,169.269 1.66 1.81 1.37
BC 1.15% 242,533.909 14.98 16.26 12.13
BC GBP 1.15% 26,312.115 25.65 27.83 20.76
BD 1.15% 763,692.943 13.71 14.99 11.30
BD GBP 1.15% 7,461.509 23.98 26.22 19.76
EC 2.40% 63,222.649 104.86 115.24 87.03
ED 2.40% 398.503 102.64 112.80 85.19
IC 1.05% 275,713.983 126.36 137.00 102.08
ID 1.05% 77,364.978 107.53 117.59 88.62
XC 0.82% 2,673,650.000 11.86 12.83 -
XD 0.86% 6,335,600.000 8.80 - -
zC 0.19% 107,104.000 110.12 118.40 -
zD 0.17% 551,555.594 108.83 118.82 89.45
Total Net Assets 1,284,947 ,554 1,633,081,397 1,430,785,729
Hong Kong Equity

usbD

AC 1.85% 5,778.838 157.47 166.91 135.23
AD 1.85% 119,758.528 133.46 143.50 117.80
AD HKD 1.85% 579,445.246 1.54 1.66 1.34
BD GBP 1.10% 1,131.151 18.86 20.28 16.63
EC 2.35% 2,580.286 148.39 158.08 128.70
IC 1.00% 830.213 173.92 182.79 146.84
PD 1.35% 655,604.408 131.79 141.70 116.25
zD 0.21% 211,663.814 139.95 150.40 123.25
Total Net Assets 134,358,287 178,149,887 209,985,989

*** Swung Net Asset Value per Share (see Note 18)
All Net Asset Values per share are disclosed in sub-fund currency.
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Key Figures

as at 31 March 2019

Total Expense Ratio
(TER) / Synthetic TER
31 March 2019

Shares Outstanding
31 March 2019

Net Asset Value per Share***

31 March 2019

31 March 2018

31 March 2017

Sub-fund (see Note 19)

Indian Equity

uUsD

AC 1.90% 1,570,833.292 191.60 191.75 174.79
AC CHF 1.90% 30,947.537 12.72 12.73 11.60
AC EUR 1.90% 590,036.796 18.35 18.37 16.74
AC GBP 1.90% 42,499.221 21.39 21.40 19.51
AD 1.90% 4,694,211.780 188.96 189.11 172.38
AD EUR 1.90% 59,030.298 16.00 16.01 14.60
AD GBP 1.90% 2,991.975 21.10 21.12 19.25
AD HKD 1.90% 3,859,142.546 1.37 1.37 1.25
BC 1.15% 446,970.080 16.31 16.20 14.66
BC GBP 1.15% 102,586.194 22.01 21.86 19.78
BD 1.15% 588,970.221 15.99 15.89 14.37
BD EUR** - - - - 14.15
BD GBP 1.15% 13,301.336 21.43 21.28 19.25
EC 2.40% 49,377.423 176.91 177.94 163.01
ED 2.40% 179.863 175.63 176.66 161.84
IC 1.05% 180,112.709 219.65 217.95 197.01
IC EUR 1.05% 54,666.937 14.19 14.07 12.72
ID 1.05% 86,996.442 206.84 205.25 185.66
WC GBP** - - - 20.77 18.58
XD 0.87% 12,730,000.000 10.75 10.65 9.63
zC 0.25% 350,650.000 10.59 10.42 -
zD 0.21% 87,670.281 207.75 205.28 185.43
Total Net Assets 1,451,539,761 1,684,786,145 1,892,480,266
Mexico Equity

uUsD

AC 2.15% 628,382.916 6.97 7.82 8.17
BC** - - - - 9.42
EC 2.65% 14,989.659 7.24 8.16 8.57
IC 1.18% 302,678.175 7.72 8.58 8.88
IC EUR 1.18% 914,220.157 9.23 10.25 10.61
JC 0.90% 4,815,300.824 7.52 8.33 8.60
zc* - - - 10.01 -
Total Net Assets 51,476,099 92,198,456 121,056,579
Russia Equity

usbD

AC 2.15% 2,325,852.707 6.53 6.76 5.89
AC EUR 2.15% 27,474.932 11.68 12.10 10.54
AC GBP 2.15% 8,445.568 14.88 15.41 13.42
AD 2.15% 25,232,231.302 5.87 6.25 5.52
AD GBP 2.15% 34,687.511 14.15 15.08 13.32
AD HKD 2.15% 8,5684,202.214 0.86 0.92 0.81
BC 1.28% 378,196.491 10.84 11.13 9.61
BC GBP 1.28% 27,256.733 26.75 27.47 23.72
BD GBP** - - - - 16.59
EC 2.65% 602,632.059 6.18 6.43 5.63
IC 1.18% 139,914.693 7.28 7.47 6.44
zC 0.28% 119,334.000 13.84 14.00 11.97
Total Net Assets 182,742,997 269,451,150 318,591,383
Thai Equity

usbD

AC 1.85% 182,778.378 22.46 23.38 18.53
AD 1.85% 2,609,043.894 18.30 19.15 15.32
EC 2.35% 105,978.112 21.12 22.09 17.60
IC 1.00% 248,675.119 25.14 25.94 20.39
Total Net Assets 60,338,452 102,051,243 79,066,152

** The share classes are dormant as at 31 March 2019.

*** Swung Net Asset Value per Share (see Note 18)

All Net Asset Values per share are disclosed in sub-fund currency.



Key Figures

as at 31 March 2019

Total Expense Ratio
(TER) / Synthetic TER
31 March 2019

Shares Outstanding
31 March 2019

Net Asset Value per Share***

31 March 2019

31 March 2018

31 March 2017

Sub-fund (see Note 19)

Turkey Equity

EUR

AC 2.15% 1,417,267.277 16.90 24.82 21.39
AC GBP 2.15% 34,332.983 10.70 15.72 13.54
AD 2.15% 886,916.507 12.30 18.42 15.96
AD GBP 2.15% 2,820.348 10.41 15.60 13.52
BC 1.28% 77,669.865 7.53 10.97 9.37
BC GBP 1.28% 95,914.788 8.18 11.92 10.18
BD 1.28% 3,838.001 7.10 10.66 9.23
BD GBP 1.28% 5,389.684 9.46 14.20 12.29
EC 2.65% 467,813.418 15.94 23.53 20.38
IC 1.18% 523,455.167 18.77 27.31 23.31
J1c** - - - 15.87 13.50
zc* - - - 10.16 -
Total Net Assets 53,981,621 57,172,638 78,305,705
UK Equity

GBP

AC 1.81% 168,919.879 40.75 39.37 40.33
AD 1.81% 331,280.350 31.33 30.92 32.22
BC 1.06% 5,683.446 14.77 14.16 14.40
BD 1.06% 15,230.446 13.06 12.89 13.42
EC 2.31% 195.235 38.76 37.64 38.74
ID 0.96% 57.400 35.88 35.41 36.86
zc 0.25% 197,921.993 10.26 9.76 -
Total Net Assets 19,583,303 23,542,323 38,430,688
US Equity Volatility Focused (closed as at 7

December 2017 )

uUsb

AC - - - - 12.34
AD - - - - 12.34
BC - - - - 12.45
EC - - - - 12.27
XC - - - - 12.49
zC - - - - 12.57
Total Net Assets - - 12,568,798
Asia Bond

usbD

AC 1.45% 49,060.000 10.72 10.22 10.12
AM3H SGD 1.50% 245.335 7.43 - -
BC 0.91% 500.000 10.88 10.31 10.16
IC 0.80% 137,898.079 10.90 10.33 10.17
ICH EUR 0.84% 207,181.353 11.80 - -
IDH EUR 0.85% 500,000.000 11.37 12.22 -
XC 0.69% 1,822,834.532 10.94 10.35 10.17
XDH EUR** - - - - -
zc* - - - 10.43 10.21
ZDH EUR 0.26% 4,991,338.260 11.65 - -
zQ1 0.25% 548,373.510 9.79 9.64 9.75
Total Net Assets 93,644,651 85,053,246 21,116,209
Asian Currencies Bond

usbD

AC 1.60% 66,926.998 10.33 10.53 9.90
AC EUR 1.60% 42,931.151 13.83 14.09 13.25
AD 1.60% 144,145.765 8.83 9.38 8.97
EC 1.90% 6,119.666 9.78 9.99 9.42
ID 0.86% 200.000 8.95 9.51 9.10
ID EUR 0.88% 2,257,800.000 12.44 13.21 12.64
zD 0.25% 796,911.549 9.68 10.28 9.70
Total Net Assets 38,415,445 42,545,835 34,677,766

** The share classes are dormant as at 31 March 2019.

*** Swung Net Asset Value per Share (see Note 18)

All Net Asset Values per share are disclosed in sub-fund currency.
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Key Figures

as at 31 March 2019

Total Expense Ratio
(TER) / Synthetic TER
31 March 2019

Shares Outstanding
31 March 2019

Net Asset Value per Share***

31 March 2019

31 March 2018

31 March 2017

Sub-fund (see Note 19)

Brazil Bond

uUsD

AC 1.35% 1,885,789.050 20.27 21.68 20.16
AD 1.35% 450,906.579 8.57 10.04 10.13
BC 0.85% 60,009.724 11.14 - -
BD GBP 0.85% 827.588 11.48 13.36 -
EC 1.65% 65,931.025 19.53 20.95 19.54
ED 1.65% 11,120.467 10.41 12.19 12.29
IC 0.75% 2,014,935.515 21.65 23.02 21.28
zc 0.25% 380,225.000 11.22 12.12 11.14
zD 0.25% 28,767.038 9.19 10.76 10.04
Total Net Assets 92,330,332 163,808,665 165,131,804
Euro Bond

EUR

AC 1.00% 478,002.256 27.72 27.29 26.90
AD 1.00% 216,320.835 20.32 20.10 19.95
EC 1.30% 62,676.061 26.73 26.39 26.09
IC 0.53% 2,5649,674.162 29.91 29.30 28.75
ID 0.53% 532,837.207 10.44 10.33 10.26
S18C 0.30% 3,443,179.239 10.56 10.32 10.10
zC 0.14% 432,900.000 11.88 11.60 11.34
Total Net Assets 142,867,335 140,262,717 177,883,029
Euro Credit Bond

EUR

AC 1.10% 2,142,764.214 27.04 26.76 26.53
AD 1.10% 174,652.186 17.74 17.61 17.58
BC 0.68% 9,285,454.772 10.06 9.91 -
BD 0.69% 546.000 10.76 10.68 10.67
EC 1.40% 76,226.225 26.08 25.89 25.74
IC 0.63% 7,215,873.247 29.47 29.02 28.63
ID 0.63% 2,866,302.140 10.76 10.69 10.67
S19C 0.40% 5,674,264.772 10.66 10.48 10.31
XC 0.45% 0.222 11.25 11.00 10.83
XCH JPY 0.50% 124,751.773 97.36 90.87 98.12
XD 0.46% 2,867,907.412 10.19 10.12 10.10
zC 0.14% 3,276,569.272 11.11 10.89 10.70
zD 0.20% 3,877.128 10.44 10.36 10.35
Total Net Assets 538,246,076 888,404,875 972,470,873
Euro Credit Bond Total Return

EUR

AC 1.15% 107,104.841 11.13 11.14 11.01
AD 1.14% 768.310 10.24 10.31 10.28
BC 0.70% 453.787 10.18 - -
EC 1.45% 33,710.062 10.96 11.00 10.90
IC 0.65% 2,349,158.936 11.43 11.38 11.19
ID 0.65% 282,481.855 10.49 10.57 10.54
s10C 0.31% 2,847,462.670 11.14 11.05 10.83
XC 0.51% 1,854,013.015 11.44 11.38 11.17
zC 0.14% 10,908,312.000 11.72 11.61 11.36
Total Net Assets 212,526,969 353,111,025 259,297,785

*** Swung Net Asset Value per Share (see Note 18)

All Net Asset Values per share are disclosed in sub-fund currency.



Key Figures

as at 31 March 2019

Total Expense Ratio
(TER) / Synthetic TER
31 March 2019

Shares Outstanding
31 March 2019

Net Asset Value per Share***

31 March 2019

31 March 2018

31 March 2017

Sub-fund (see Note 19)

Euro High Yield Bond

EUR

AC 1.35% 2,985,042.059 4253 42.03 40.80
ACH CAD 1.40% 11,000.000 7.34 6.73 7.16
ACH USD 1.40% 28,463.703 10.71 9.40 10.29
AD 1.35% 1,128,007.679 22.58 2285 22.83
AM2 1.35% 108,955.308 10.57 10.67 10.48
AM3H USD** - - - - 9.62
BC 0.80% 1,069,666.309 12.52 12.30 11.88
BCH GBP 0.85% 3,500.000 13.67 13.04 12.81
BD 0.80% 6,085.001 10.65 10.79 10.77
EC 1.65% 118,010.972 40.98 40.62 39.56
ED 1.65% 15,744,637 26.66 26.98 26.95
IC 0.75% 6,176,950.088 4717 46.34 4472
ICH CHF 0.80% 132,890.000 9.92 9.30 9.93
ICH GBP 0.80% 111,568.064 13.55 12.95 12.72
ICH USD 0.79% 9,555,853.731 10.80 9.43 10.26
ID 0.75% 3,439,406.505 35.83 36.27 36.23
IDH USD 0.80% 638,580.485 9.33 - -
S8C 0.50% 15,724,491.209 11.14 10.92 10.51
S8D 0.50% 46,940,040.294 11.29 11.43 11.44
XC 0.60% 5,089,242.265 47.93 47.01 45.30
XD 0.63% 8,630,000.000 10.23 - -
zC 0.13% 1,016,320.867 50.59 49.40 47.41
ZQ1H JPY** - - - 83.65 91.30
Total Net Assets 1,793,457,833 1,539,174,678 2,006,609,747
GEM Debt Total Return*

uUsD

ADH EUR 2.01% 1,368.559 11.67 - -
BCH EUR 1.20% 18,388.584 11.20 - -
BDH EUR 1.20% 20,476.792 10.78 12.29 -
IC** - - - - 10.12
L1C 0.75% 2,735,484.875 15.92 15.91 16.03
L1C EUR 0.75% 601,007.514 13.67 13.67 13.77
L1CH CHF 0.80% 239,612.100 9.65 10.38 10.28
L1CH EUR 0.80% 22,967,472.423 11.37 12.85 11.51
L1CH JPY** - - - 9.38 9.20
L1D 0.75% 6,036,255.217 12.62 12.97 13.36
L1DH EUR 0.80% 43,977,309.487 9.42 10.94 10.02
L1Q3H JPY 0.80% 701,094.311 83.12 91.68 -
M1C 1.35% 3,122,554.929 15.31 15.40 15.61
M1C EUR 1.35% 317,052.432 13.99 14.07 14.26
M1CH CHF** - - - 10.49 10.45
M1CH EUR 1.40% 1,378,150.155 11.09 12.61 11.36
M1D 1.35% 415,325.895 12.34 12.68 13.07
M1D EUR 1.35% 165,700.876 12.31 12.64 13.02
M1DH EUR 1.40% 191,690.363 10.82 12.56 11.49
N1C 0.85% 111,441.186 10.27 10.28 10.37
N1CH CHF** - - - 10.30 10.21
N1CH EUR 0.90% 35,635.715 10.58 11.96 10.72
N1DH EUR 0.90% 54,966.196 10.78 12.52 11.46
N1DH GBP** - - - 14.42 13.38
R1CH EUR 1.90% 3,461.899 10.47 11.96 10.84
R1DH EUR 1.90% 2,556.927 10.04 11.66 10.67
S21DH EUR 0.65% 3,056,283.761 10.12 11.75 10.78
S4C 1.00% 1,147,179.169 10.53 10.55 10.66
XDH EUR 0.91% 12,946,719.725 10.18 11.81 10.75
XM 0.88% 2,387,520.000 9.55 9.86 -
Zc* - - - 10.67 10.70
zD** - - - 14.43 14.87
ZDH EUR 0.20% 29,663,168.874 10.82 12.56 11.49

Total Net Assets

1,461,671,818

2,756,266,678

3,369,150,603

* Names of some share classes have been changed from 28 May 2018 (see Note 3).

** The share classes are dormant as at 31 March 2019.

*** Swung Net Asset Value per Share (see Note 18)

All Net Asset Values per share are disclosed in sub-fund currency.
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Key Figures

as at 31 March 2019

Sub-fund

Total Expense Ratio
(TER) / Synthetic TER
31 March 2019

(see Note 19)

Shares Outstanding
31 March 2019

Net Asset Value per Share***

31 March 2019

31 March 2018

31 March 2017

GEM Inflation Linked Bond
uUsD

AC 1.30% 67,386.814 96.95 105.11 98.43
AC EUR 1.30% 173,856.151 9.70 10.51 9.84
AC GBP 1.30% 21,059.346 9.70 10.51 9.85
BC EUR** - - - 13.58 12.65
EC 1.55% 34,739.472 9.53 10.36 9.73
IC 0.75% 5,036.024 101.17 109.08 101.60
IC EUR 0.75% 415,899.960 10.12 10.91 10.16
Total Net Assets 13,470,865 17,901,451 25,802,803
Global Asset-Backed Bond

uUsD

AC 1.11% 100.000 10.18 - -
ACH EUR 1.14% 85.531 11.18 - -
ACH SGD 1.16% 136.893 7.44 - -
AD 1.11% 100.000 10.16 - -
ADH EUR 1.12% 87.505 11.22 - -
AM2 1.15% 190,173.453 9.92 - -
AM2 HKD 1.12% 800.414 1.27 - -
AM3H AUD 1.19% 17,254.459 7.38 - -
AM3H RMB 1.19% 539,901.480 1.48 - -
AM3H SGD 1.15% 137.227 7.40 - -
BC 0.72% 100.000 10.19 - -
BCH EUR 0.75% 85.531 11.21 - -
BCH GBP 0.74% 76.172 13.11 - -
BD 0.72% 100.000 10.19 - -
BDH EUR 0.73% 87.505 11.24 - -
BDH GBP 0.74% 76.172 13.11 - -
IC 0.71% 100.000 10.19 - -
XCH GBP 0.62% 5,000,000.000 13.10 - -
XCH JPY 0.61% 402,554.127 89.78 93.85 -
zC 0.13% 2,479,673.621 147.21 143.15 138.52
ZM1H JPY 0.19% 474,099.960 87.78 - -
zQ1 0.16% 1,430,474.000 9.97 - -
ZQ1H GBP 0.21% 965,527.620 12.86 - -
ZQ2H EUR 0.20% 540,266.000 11.11 - -
Total Net Assets 542,875,418 365,881,927 258,859,838
Global Asset-Backed Crossover Bond

uUsD

AC 1.56% 100.000 10.19 - -
IC 0.85% 34,203.000 10.24 - -
XCH JPY 0.78% 150,000.000 90.50 - -
zQ1 0.20% 2,188,863.000 9.88 10.00 -
Total Net Assets 35,455,993 20,602,179 -
Global Asset-Backed High Yield Bond

UsD

AC 1.79% 100.000 10.14 - -
IC 0.95% 21,579.949 10.24 - -
XC 0.82% 6,745,721.000 11.71 11.34 10.55
XCH JPY 0.88% 74,888.775 90.93 93.72 -
zC 0.14% 669,436.064 186.41 179.26 165.69
Total Net Assets 210,816,404 190,087,864 214,854,589
Global Bond*

usbD

AC 1.00% 75,896.474 17.61 17.95 16.96
AD 1.00% 546,047.357 13.50 13.89 13.24
AM2 HKD 1.00% 447,180.731 1.26 1.32 1.27
AM30 AUD** - - - - 7.37
EC 1.30% 18,996.893 13.28 13.57 12.86
IC 0.53% 502,806.415 18.65 18.91 17.78
ID** - - - 10.23 9.75
PD 0.75% 162,708.420 11.02 11.34 10.81
WC GBP - 403,726.027 1717 17.32 16.21
WD - 14.401 185.91 191.33 182.34
zC 0.14% 250,352.065 17.49 17.67 16.55
D 0.14% 977,585.727 13.92 14.32 13.65
Total Net Assets 45,613,898 258,629,719 262,242,647

* Names of some share classes have been changed from 28 May 2018 (see Note 3).

** The share classes are dormant as at 31 March 2019.
*** Swung Net Asset Value per Share (see Note 18)

All Net Asset Values per share are disclosed in sub-fund currency.



Key Figures

as at 31 March 2019

Sub-fund

Total Expense Ratio
(TER) / Synthetic TER
31 March 2019

(see Note 19)

Shares Outstanding
31 March 2019

Net Asset Value per Share***

31 March 2019

31 March 2018 31 March 2017

Global Bond (Hedged) (closed as at 14
March 2019)

usb

AC - - - 9.98 -
XC - - - 10.01 -
zC - - - 10.03 -
Total Net Assets - 20,068,523 -
Global Bond Total Return

usD

AC 1.13% 500.000 10.42 10.16 10.03
IC 0.64% 500.000 10.63 10.32 10.13
WCH GBP 0.03% 342,597.169 13.44 - -
XC 0.55% 500.000 10.67 10.35 10.16
zC 0.20% 1,998,500.000 10.82 10.46 10.23
Total Net Assets 26,249,589 20,918,757 20,459,773
Global Corporate Bond

UsD

BC 0.63% 13,772.200 10.49 - -
BCH EUR 0.67% 26,031.237 11.49 - -
ICH EUR 0.62% 34,072.097 11.37 12.26 -
zC 0.14% 103,682.198 10.61 10.09 -
ZCHEUR 0.17% 9,605,652.857 11.62 12.47 10.77
ZD 0.13% 7,419,923.641 11.06 10.78 10.71
ZDH GBP 0.25% 8,171.323 13.62 14.55 13.08
ZM1H JPY 0.19% 98,113.202 89.41 - -
zQ1 0.13% 125,006,242.835 10.73 10.51 10.47
ZQ1H AUD 0.20% 96,132.190 7.29 - -
ZQ1H CHF 0.21% 476,319.604 9.70 10.23 10.02
ZQ1H EUR 0.18% 7,403,716.736 10.90 12.07 10.69
ZQ1H GBP 0.18% 39,690,928.596 13.46 14.46 13.02
ZQ1H JPY 0.17% 2,188,203.846 90.42 94.90 92.11
ZQ1H SGD 0.17% 1,198,387.640 7.32 7.48 -

Total Net Assets

2,371,930,132

2,882,202,723 1,927,140,208

*** Swung Net Asset Value per Share (see Note 18)

All Net Asset Values per share are disclosed in sub-fund currency.
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Key Figures

as at 31 March 2019

Total Expense Ratio
(TER) / Synthetic TER
31 March 2019

Shares Outstanding
31 March 2019

Net Asset Value per Share***

31 March 2019

31 March 2018

31 March 2017

Sub-fund (see Note 19)
Global Emerging Markets Bond
uUsD
AC 1.60% 1,032,001.579 37.42 37.13 36.45
AC EUR 1.60% 16,193.839 14.96 14.85 14.58
AC GBP 1.60% 9,874.845 20.41 20.25 19.89
AC HKD 1.60% 496,852.106 1.42 1.41 1.39
ACH CHF 1.65% 27,801.123 10.17 10.87 10.50
ACH EUR 1.65% 140,267.338 11.08 12.44 10.86
AD 1.60% 193,818.360 28.75 29.55 29.94
AD EUR** - - - 13.02 -
AD GBP 1.60% 352.679 16.19 16.64 16.86
ADH EUR 1.65% 925,908.896 14.53 16.89 15.21
AM2 1.60% 6,351,945.264 2219 23.58 24.34
AM2 HKD 1.60% 110,202,073.127 1.12 1.19 1.23
AM3H AUD 1.65% 7,985,593.893 5.65 6.50 6.68
AM3H EUR 1.65% 296,931.060 8.66 10.13 9.11
AM3H SGD 1.65% 2,191,348.369 5.82 6.41 6.21
BC 0.98% 81,722.477 11.38 11.22 10.96
BC GBP 0.98% 11,724.486 18.23 17.98 17.55
BCH EUR 1.02% 1,549,679.965 11.42 12.74 11.06
BD GBP 0.98% 32,349.037 14.81 15.23 15.43
BH EUR** - - - - -
EC 1.90% 485,896.934 36.06 35.88 35.34
ECH EUR 1.95% 15,938.361 11.90 13.40 11.73
ED 1.90% 6,454.426 23.76 24.41 24.74
IC 0.75% 4,871,893.357 41.30 40.64 39.56
IC EUR 0.75% 801,788.711 17.39 17.11 16.66
ICH CHF 0.81% 13,542.400 10.28 10.89 10.43
ICH EUR 0.80% 3,832,555.780 20.48 22.80 19.75
ICH GBP** - - - 15.38 13.54
ID 0.75% 3,333,497.281 20.68 21.26 21.55
ID EUR 0.75% 2,543,369.906 12.67 13.02 13.20
IDH EUR 0.80% 8,010,816.092 14.95 17.40 15.66
IM2 0.75% 3,619,304.704 9.29 9.79 10.02
PC 1.35% 925,618.350 38.20 37.81 37.03
PD 1.35% 951,302.754 18.80 19.33 19.58
S6C 0.70% 30,000.000 11.58 11.39 11.08
WCH GBP** - - - - 14.30
XC 0.60% 4,428,218.025 41.80 41.06 39.92
XCH CHF 0.65% 188,286.903 11.02 11.66 11.15
XCH EUR 0.65% 5,094,305.519 12.71 14.13 12.21
XD 0.62% 169,000.000 9.78 10.06 10.20
XDH EUR 0.65% 65,544,695.557 15.54 18.10 16.28
XMH GBP** - - - 14.06 -
zc 0.15% 5,245,431.610 11.66 11.40 11.05
ZCHEUR 0.19% 7,062,503.494 11.33 12.54 10.81
zD 0.14% 11,372,964.088 21.29 21.87 22.16
ZM1H JPY 0.23% 18,660.085 84.90 - -
zQ1 0.13% 75,843,978.946 9.80 10.13 10.31
ZQ1H AUD 0.24% 30,348.094 7.32 - -
ZQ1H CHF 0.28% 270,937.792 9.08 10.13 10.14
ZQ1H EUR 0.22% 3,287,152.739 10.07 11.81 10.67
ZQ1H GBP 0.19% 32,325,468.345 12.44 14.14 13.00
ZQ1H JPY 0.19% 474,693.559 86.13 95.45 94.58
ZQ1H SGD 0.17% 355,522.546 6.85 7.40 -
Total Net Assets 3,905,557,990 4,168,290,944 4,022,077,092
Global Emerging Markets Corporate Debt
(closed as at 28 June 2017)
UsD
AC - - = - 12.68
AC EUR - - = - 14.42
AD - - = - 10.00
EC - - = - 10.84
IC - - = - 13.33
zC - - - - 14.01
Total Net Assets - - 14,216,900

** The share classes are dormant as at 31 March 2019.
*** Swung Net Asset Value per Share (see Note 18)

All Net Asset Values per share are disclosed in sub-fund currency.



Key Figures

as at 31 March 2019

Total Expense Ratio
(TER) / Synthetic TER
31 March 2019

Sub-fund (see Note 19)

Shares Outstanding
31 March 2019

Net Asset Value per Share***

31 March 2019

31 March 2018

31 March 2017

Global Emerging Markets Investment Grade
Bond (closed as at 1 June 2017)

usbD
AC - - = - 10.85
AD - - = - 9.69
EC - - = - 10.68
IC - - = - 11.36
IC EUR - - = - 151.53
Total Net Assets - - 11,394,303
Global Emerging Markets Local Currency
Rates