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Incorporation

Aberdeen Standard SICAV | (the Company) was incorporated as a société anonyme, qualifying as a société
d'investissement & capital variable on 25 February 1988 for an unlimited period and commenced operations on 26 April
1988. Itis registered under number B27471at the Register of Commerce at the District Court of Luxembourg.

As at 31 March 2022, the Company has issued shares in the following Funds:

All China Equity Fund

American Focused Equity Fund

Artificial Intelligence Global Equity Fund

Asia Pacific Equity Fund

Asia Pacific Multi Asset Fund

Asian Bond Fund

Asian Credit Bond Fund

Asian Local Currency Short Termmn Bond Fund
Asian Smaller Companies Fund

Asian Sustainable Development Equity Fund
ASI-CCBI Belt & Road Bond Fund
Australasian Equity Fund (in liquidation)
Australian Dollar Income Bond Fund

China A Share Equity Fund

China Onshore Bond Fund

Climate Transition Bond Fund

Diversified Growth Fund

Diversified Income Fund

Eastern European Equity Fund

Emerging Markets Bond Fixed Maturity 2023 Fund
Emerging Markets Corporate Bond Fund
Emerging Markets Equity Fund

Emerging Markets Infrastructure Equity Fund
Emerging Markets Local Currency Bond Fund
Emerging Markets Local Currency Corporate Bond Fund
Emerging Markets Smaller Companies Fund

Emerging Markets Sustainable and Responsible
Investment Equity Fund

Emerging Markets Sustainable Development Corporate
Bond Fund

Emerging Markets Sustainable Development Equity Fund
Emerging Markets Total Return Bond Fund

Euro Government Bond Fund

Euro Short Term Bond Fund

Europe ex UK Sustainable and Responsible Investment
Equity Fund

European Equity Dividend Fund

European Sustainable and Responsible Investment
Equity Fund

Frontier Markets Bond Fund

GDP Weighted Global Government Bond Fund
German Equity Fund (in liquidation)

Global Bond Fixed Maturity 2023 Fund

Global Bond Fund

Global Climate and Environment Equity Fund

Global Corporate Bond Sustainable and Responsible
Investment Fund

Global Dynamic Dividend Fund

Global Government Bond Fund

Global Innovation Equity Fund

Global Mid-Cap Equity Fund

Global Sustainable and Responsible Investment Equity Fund
Indian Bond Fund

Indian Equity Fund

Japanese Equity Fund

Japanese Smaller Companies Fund

Latin American Equity Fund

Listed Private Capital Fund

Multifactor Global Equity Fund

North American Smaller Companies Fund
Select Emerging Markets Bond Fund
Select Emerging Markets Investment Grade Bond Fund
Select Euro High Yield Bond Fund

UK Equity Fund

US Dollar Credit Bond Fund

US Dollar Short Term Bond Fund

World Credit Bond Fund

World Resources Equity Fund

World Smaller Companies Fund

The fullname of each Fund is constituted by the name of the Company, Aberdeen Standard SICAV |, followed by a

hyphen and then the specific name of the Fund.

Throughout the Financial Statements, the Funds are referred to by their short names as indicated above.

No subscriptions can be received on the basis of this document. Subscriptions are only valid if made on the basis of the
current prospectus or on the Key Investor Informnation Document, accompanied by a copy of the latest annual report or
of the subsequent semi-annual report if it has been published.

Please see the Notes to the Financial Statements for changes during the period.
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Report of the Board of Directors

As at 31 March 2022, the total net assets of Aberdeen
Standard SICAV | (the "Company”) stood at USD
21,358,845,000.

The Company aims to provide investors with a broad
international range of diversified actively-managed Funds.
There are 64 active subfunds in total, each with its own
specific investment objectives and individual portfolios,
offering investors the opportunity of exposure to selected
areas or to conveniently build a diversified global stock
and bond portfolio to meet specific investment goals.

The overall strategy of the Company and the separate
subfundsis to seek diversification through investment
primarily in transferable securities.

The Board of Directors adheres to the Association of the
Luxembourg Fund Industry ("ALFI") code of conduct for
Luxembourg investment funds (revised June 2013). The
code of conduct sets a framework of high-level principles
and best practice recommmendations for the governance
of Luxembourg investment funds.

The Board considers that it has been in compliance with
the Principles of the Code in all material respects for the
period ended 31 March 2022.

The Board of Directors
Luxembourg, May 2022
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Investment Manager's Review

Despite being faced by a significant amount of
uncertainty, global equity markets rose over the period
under review. However, equity perforrnance varied among
regions; US and UK markets rose over the period, while
European and Asia Pacific stocks fell.

At the start of the period, the discovery of Covid-19's
Omicron variant drove concerns of reimposed lockdown
restrictions, which weighed on investor sentiment. But
during December, a South African study showed that

the variant was less severe than originally expected. This
leant support to equity markets toward the end of the
year.Into 2022, and with global vaccination rates rising,
Covid-19 has played a less significant role in equity market
performance during the first quarter of the year.

Inflation, and expectations of central bank policy changes
in response, was a major point of concern during the
period under review. Consumer prices hit multi-decade
highs in many major economies; central banks began to
reduce the support they provide to financial markets and
economies in an attempt to control the surge in inflation.
In the US, for example, the annual consumer price inflation
rate was reported to have risen from 6.2% in October

to 7.9% in February. Meanwhile, the US Federal Reserve
(Fed)increased the target range for its federal funds rate
t0 0.25-0.50% at its March meeting. Investors now expect
the Fed to implement seven rate hikes this year. The

Bank of England also enacted interest-rate hikes during
the period and has, so far, increased its key bank rate
three consecutive times. The outbreak of war in Ukraine

is expected to push inflation even higher over the near
term as western sanctions on Russia contribute to supply/
demand deficiencies, driving commodities prices higher.

In fixed income, government bonds fell on concerns
around inflation and central bank policy decisions.
Corporate bonds have also been hindered by central
bank policy decisions, despite fairly strong fourth-quarter
earnings reports. Corporate earnings have, so far, shown
that corporate earnings are holding up quite well, despite
rising cost pressures, falling consumer confidence and
supply-chain disruption.

Outlook

The outlook for global equity markets remains uncertain.
The Russia-Ukraine conflict is likely to dominate news in the
near term and put more upward pressure on the already-
high levels of inflation. At the same time, surging Covid-19
cases in China, which are contributing to signs of an
economic slowdown, will also weigh on sentiment. Many

of investors’ main concerns over 2021 have moderated,
however, with global vaccination rates climbing and many
economies removing Covid-19-related restrictions.

In fixed income markets, investors will continue to focus
on central-bank policy measures in response to inflation,
with the expectation that the war in Ukraine will put more
upward pressure on prices. Central banks continue to
deliver inflation-averse comments, with more monetary
policy tightening expected during this year. The war

has also contributed to uncertainty around the timing

of interest rate hikes in Europe. Although the European
Central Bank is yet to adjust its main interest rates, the
bank has not ruled out rate hikes during 2022.

April 2022
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Net Asset Value History

On Going
NAV per NAV per NAV per NAVper Charges % OASE %
Share Share Share Share Share As at As at
Fund Class 31.03.22 30.09.21 30.09.20 30.09.19 31.03.22¢ 31.03.22*
All China Equity Fund? A Acc GBP 22.5420 27.4829 28.0210 234318 1.98 0.23
A Acc Hedged EUR 10.2197 12.8801 12.7375 10.3896 2.02 027
A Acc USD 29.7121 37.0966 36.2642 28.9059 1.98 0.23
I Acc USD 33.7196 41.9382 40.6746 32.1664 119 0.19
S Acc USD 253997 317396 31.0801 24.8159 215 0.23
X Acc GBP 16.2915 19.7880 20.0241 16.6192 123 023
X Acc USD 13.3615 16.6194 16.1254 12.7587 1.23 0.23
Z Acc USD 20.5787 25.4643 244512 19.1433 0.19 0.19
American Focused A Acc GBP 345738 344914 28.4956 26.3200 1.69 0.19
Fauity Fund® A Acc USD 45.7049 46.6993 36.9850 32.5639 1.69 0.19
I Acc USD 453724 461757 36.2832 31.6948 0.90 0.15
X Acc GBP 33.5150 33.3135 27.3125 25.0395 0.94 0.19
X Acc USD 274973 27.9900 22.0024 19.2274 0.94 019
Z Acc Hedged CNH 138.5740 138.7500 105.8993 - 0.19 0.19
Z Acc USD 39.0532 39.5968 30.8815 26.7739 0.15 0.15
Z SIncUSD 14.9789 15.2361 11.9335 10.4180 0.15 0.15
Artificial Intelligence Global A Acc USD 12.9048 12.8508 9.4843 9.4738 120 0.20
Equity Fund I Acc Hedged EUR 12.8279 12.8442 9.5422 9.7376 0.70 0.20
I Acc USD 13.1537 13.0636 9.5902 9.5282 0.66 0.16
W Acc USD 12.3968 12.4065 9.2483 9.3305 2.20 0.20
X Acc USD 13.1385 13.0510 9.5846 9.5263 0.70 0.20
Z Acc USD 13.3957 132709 9.6937 9.5829 0.16 0.16
ASI| - CCBI Belt & Road A Acc Hedged EUR 9.0627 10.0086 - - 144 0.24
Bond Fund® A Acc Hedged SGD 9.4190 10.3479 - - 1.44 0.24
A Acc HKD 94.1513 102.8318 - - 1.40 0.20
A Acc USD 9.4227 10.3530 - - 1.40 0.20
A GrossMIncA Hedged SGD 17.4985 19.6385 - - 144 0.24
A GrossMIncA HKD 88.3436 98.5308 - - 1.40 0.20
AMinc USD 9.0644 10.0991 - - 1.40 0.20
| Acc Hedged SGD 9.5033 10.4093 - - 0.80 0.20
I Acc HKD 949971 103.4219 - - 0.76 0.16
I Acc USD 9.5073 10.4124 - - 0.76 0.16
| GrossMIncA Hedged SGD 17.6198 19.7119 - - 0.80 0.20
| GrossMIncA HKD 88.9372 98.8819 - - 0.76 0.16
|MInc USD 9.0639 10.0990 - - 0.76 0.16
K Acc Hedged SGD 9.5416 10.4363 - - 0.50 0.20
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Net Asset Value History

Continued
On Going
NAV per NAV per NAV per NAVper Charges % OASE %
Share Share Share Share Share As at As at
Fund Class 31.03.22 30.09.21 30.09.20 30.09.19 31.03.22¢ 31.03.22*
K Acc HKD 953911 103.6943 - - 0.46 0.16
K Acc USD 9.5490 10.4421 - - 0.46 0.16
K GrossMIncA Hedged SGD 17.6774 19.7454 - - 0.50 0.20
K GrossMIncA HKD 89.2364 99.0687 - - 0.46 0.16
KMinc USD 9.0639 10.0992 - - 0.46 0.1¢6
Z Acc USD 9.5900 104713 - - 0.16 0.16
ZMIncA USD 9.0635 10.0990 - - 0.16 0.16
Asia Pacific Equity Fund A Acc EUR 16.9786 18.1040 14.8332 14.0654 1.98 0.24
A Acc GBP 75.7029 82.1005 70.9919 65.6634 1.98 0.24
A Acc Hedged CZK 1,405.5243 1,556.2475 1,301.0271 1174.8102 2.02 0.28
A Acc Hedged EUR 12.0657 135203 113361 10.2414 2.02 0.28
A Acc SGD 13.2447 14.7559 12.2968 10.9822 1.98 0.24
A Acc USD 99.5200 110.5284 91.6371 80.7855 1.98 0.24
A Alnc Hedged EUR 13.6387 15.2851 12.8194 11.5834 2.02 0.28
A Alnc USD 13.6159 151221 125371 11.0527 1.98 0.24
B Acc USD 742611 82.8886 694112 61.8067 2.98 0.24
C Acc USD 20.3453 22.7091 19.0172 16.9346 2.98 0.24
I Acc Hedged EUR 14.4359 161113 13.3988 12.0117 123 0.24
I Acc USD 1131525 1251745 102.9612 90.0558 119 0.20
| AlInc USD 143135 15.8352 13.0855 115343 119 0.20
S Acc USD 33.7207 37.4824 31.1286 27.4889 2.15 0.24
W Acc USD 14.8231 165453 13.8540 12.3360 2.98 0.24
X Acc EUR 17.8869 19.0006 154527 145435 123 0.24
X Acc GBP 18.6189 201167 17.2650 15.8482 1.23 0.24
X Acc Hedged EUR 11.7007 13.0604 10.8669 9.7507 127 0.28
X Acc USD 15.2768 16.9033 13.9095 121705 1.23 0.24
X Alnc USD 13.7617 15.2274 12,5882 11.0935 123 0.24
Z Acc USD 16.5640 18.2324 148484 12.8609 0.19 0.20
Z QIncUSD 12.8335 141784 117111 10.3310 0.19 0.20
Asia Pacific Multi Asset Fund A Acc EUR 14.8835 15.2683 134681 13.7345 159 0.28
A Acc Hedged CHF 148.1128 159.4586 1442977 140.6769 163 032
A Acc Hedged EUR 167.8885 180.6368 163.1152 158.4660 1.63 0.32
A Acc Hedged SGD - - 10.2685 9.8166 - -
A Acc USD 215.4460 230.1888 205.4532 194.7823 159 0.28
A QInc USD 10.4632 112335 10.1297 9.7262 159 0.28
W Acc USD 12.5309 13.4554 12.1286 11.6152 2.59 0.28
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Net Asset Value History

Continued
On Going
NAV per NAV per NAV per NAVper Charges % OASE %
Share Share Share Share Share Asat As at
Fund Class 31.03.22 30.09.21 30.09.20 30.09.19 31.03.22¢ 31.03.22*
W QInc USD 12.0858 12.9816 11.7188 11.2516 2.59 0.28
X Acc EUR 151658 155061 135893 137681 0.94 0.28
X Acc USD 12.9062 13.7446 12.1882 11.4801 0.94 0.28
X Qlnc USD 10.8762 11.6776 10.5296 101115 0.94 0.28
Asian Bond Fund A Acc Hedged EUR 149.6763 1557817 151.9704 148.6762 1.49 0.37
A Acc USD 178.6343 184.9077 178.5584 170.8500 145 0.33
A QInc USD 115.6706 1211691 119.8338 117.4481 1.45 033
I Acc Hedged CNH 1135526 115.6679 108.5278 102.1946 0.90 0.33
I Acc USD 18793125 1,939.5936 1,862.0064 1,771.2088 0.86 0.29
X Acc Hedged EUR 10.7880 111985 10.8640 105734 0.94 0.37
X Acc USD 11.9750 12.3614 118712 11.2966 0.90 0.33
X Qlnc USD 10.3406 10.8321 10.7132 105008 0.90 0.33
Z AccUSD 1,403.0543 1,444.0901 13787124 1,304.1999 031 0.29
Asian Credit Bond Fund A Acc Hedged SGD 18.0791 - - - 144 0.24
A Acc HKD 90.8011 - - - 1.40 0.20
A Acc USD 113084 127099 12.4995 122563 1.40 0.20
A Gross MIncA Hedged SGD 17.9489 - - - 144 0.24
A Gross MIncA HKD 90.1362 - - - 140 0.20
A Gross MincA USD 8.9738 - - - 1.40 0.20
A QInc USD 9.2587 105750 10.7404 10.8858 1.40 0.20
I Acc Hedged CNH - - 107.7031 103.7748 - -
I Acc USD 117931 13.2124 129112 12.5789 0.76 0.16
| QInc USD 9.2574 105744 10.7400 10.8865 0.76 0.16
K AccUSD 8.8493 9.8955 - - 041 0.16
K GrossMIncA USD 8.4493 9.6558 - - 0.41 0.16
X Acc USD 117631 131814 12.8856 125594 0.80 0.20
X Qlnc USD 9.2575 105744 10.7401 10.8865 0.80 0.20
Z Acc Hedged CNH 106.8788 117.8126 1117743 - 0.20 0.20
Z AccUSD 122695 13.7050 133120 12.8923 0.16 0.16
Asian Local Currency Short A Acc EUR 143125 13.7968 12.7696 133221 121 0.20
Term BondFund A Acc GBP 13.6799 134125 13.1008 133300 121 0.20
A Acc Hedged CHF 8.9072 8.9986 8.5322 8.4788 125 0.24
A Acc Hedged EUR 95106 9.6021 9.0820 8.9956 125 0.24
A Acc USD 7.4823 75128 7.0360 68242 121 0.20
A QInc GBP - - - 10.6561 - -
A QInc USD 3.5810 3.6256 3.6251 3.6232 121 0.20
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Net Asset Value History

Continued
On Going
NAV per NAV per NAV per NAVper Charges % OASE %
Share Share Share Share Share As at As at
Fund Class 31.03.22 30.09.21 30.09.20 30.09.19 31.03.22¢ 31.03.22*
I Acc Hedged EUR 10.1100 10.1802 95777 9.4358 0.71 0.20
I Acc USD 11.7748 11.7910 10.9830 10.5951 0.67 0.16
| Qlnc Hedged GBP 7.4368 75375 75495 7.6378 0.71 0.20
| QlInc USD 8.4442 8.5496 8.5485 8.5442 0.67 0.16
X Acc EUR 131833 12.6765 116743 121184 0.71 0.20
X Acc GBP 13.7169 13.4152 13.0383 13.2002 0.71 0.20
X Acc USD 11.2530 112706 10.5025 10.1355 0.71 0.20
X Qlnc GBP 9.9297 9.8171 10.2378 10.7350 0.71 0.20
X QInc USD 8.1399 8.2469 8.2460 8.2418 0.71 0.20
Z Acc USD 12.2656 12.2512 11.3535 10.9019 0.17 0.16
Z QInc USD 9.9221 10.0456 10.0442 10.0350 017 0.16
Asian Property Share FundP® A Acc Hedged EUR - - 6.8118 8.2530 - -
A Acc USD - - 165929 19.5854 - -
I Acc USD - - 1,507.5064 1,765.3455 - -
S Acc USD - - 15.8867 18.8311 - -
X Acc USD - - 9.3935 11.0047 - -
Z Acc USD - - 87717 10.1944 - -
Asian Smaller A Acc EUR 123151 12.6449 9.7317 10.2539 1.99 0.24
Companies Fund A Acc GBP 41.7572 435957 354115 36.3927 1.99 0.24
A Acc SGD 122173 131034 10.2608 10.1820 1.99 0.24
A Acc USD 55.0637 58.8723 458514 449168 1.99 0.24
A Alnc EUR 14.9500 15.3456 11.8106 12.4490 1.99 0.24
I Acc USD 62.3295 66.3779 51.2907 49.8488 120 0.20
L AccUSD 9.0044 - - - 0.75 0.20
X Acc EUR 16.3319 167146 12.7877 13.3936 139 0.24
X Acc GBP 16.9935 17.6887 14.2822 145899 1.39 0.24
X Acc USD 13.9395 14.8590 11,5036 11.2015 139 0.24
Z Acc Hedged EUR - - 112156 11.0567 - -
Z Acc USD 29.7839 31.5605 24.1442 23.2316 0.20 0.20
Asian Sustainable A Acc EUR 11.9345 12.8605 9.9587 - 154 0.24
Development Equity Fund® A Acc Hedged EUR 10.9835 12.4435 9.8629 - 158 0.28
A Acc Hedged SGD 17.4223 19.6000 - - 158 0.28
A Acc HKD 93.1850 - - - 154 0.24
A Acc USD 11.2293 12.6043 9.8755 - 154 0.24
| Acc EUR 12.0447 12.9417 9.9642 - 0.95 0.20
| Acc Hedged EUR 11.0840 125234 9.8684 - 0.99 0.24
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Net Asset Value History

Continued
On Going
NAV per NAV per NAV per NAVper Charges % OASE %
Share Share Share Share Share Asat As at
Fund Class 31.03.22 30.09.21 30.09.20 30.09.19 31.03.22¢ 31.03.22*
I Acc USD 11.3350 12.6856 9.8807 - 0.95 0.20
K Acc Hedged SGD 175468 19.6452 - - 0.62 0.24
K Acc USD 11.4027 127367 9.8842 - 0.58 0.20
X Acc USD 113271 12.6797 9.8806 - 0.99 0.24
Z Acc USD 11.4699 12.7882 9.8880 - 0.20 0.20
Australasian Equity Fund A Acc AUD 60.1355 58.2667 46.1488 479841 1.69 0.19
(inliquidation) | Acc AUD 12,5991 12.1594 9.5555 - 0.90 015
I Acc USD - 104577 - - - -
X Acc AUD 24.1289 23.2919 18.3102 18.8957 0.94 0.19
Z Acc AUD 17.2202 165578 12.9144 132226 0.15 0.15
ZMinc AUD 132440 12.9439 10.3858 10.9390 015 0.15
Australian Dollar A Acc AUD - - 5279.7813 5,188.6108 - -
Government Bond Fund? A QInc AUD - - 1,453.9503 1,438.6064 - -
X Acc AUD - - 137311 13.4400 - -
X Qlnc AUD - - 11.8289 11.7040 - -
Z Acc AUD - - - 11.6700 - -
Australian Dollar Income A Minc Hedged USD 9.2789 9.8804 9.5415 10.2410 0.83 023
Bond Fund
AMincA AUD 9.2928 9.9015 9.5821 10.3519 0.79 0.19
AMIncA Hedged SGD 9.2252 9.8211 9.4805 102114 0.83 0.23
AMIncAHKD 97.6279 99.4628 95.0852 97.7802 0.79 0.19
MInc AUD 9.3155 9.9256 9.6055 103777 0.60 0.15
X Acc AUD 11.0405 115698 108341 113544 0.64 0.19
XMinc AUD - - - 103745 - -
ZMinc AUD 9.3289 9.9400 9.6193 103922 015 0.15
Brazil Bond Fund® A Acc USD - - - 1259813 - -
A QInc EUR - - - 63681 - -
A QIncUSD - - - 5.4907 - -
I AccUSD - - - 938.0009 - -
| QlInc USD - - - 103171 - -
N QInc JPY - - - - - -
Brazil Equity Fund A Acc USD - - 51178 75427 - -
I Acc USD - - 6.0984 8.9153 - -
S Acc USD - - 5.0476 7.4506 - -
China A Share Equity Fund A Acc CNH 112.7578 1355959 125.2854 100.3843 196 0.23
A Acc EUR 10.1695 115485 10.0255 - 1.96 0.23
A Acc Hedged EUR 122307 145834 12.9549 101051 2.00 0.27
Aberdeen Standard SICAV | 11



Net Asset Value History

Continued

On Going
NAV per NAV per NAV per NAVper Charges % OASE %
Share Share Share Share Share As at As at
Fund Class 31.03.22 30.09.21 30.09.20 30.09.19 31.03.22¢ 31.03.22*
A Acc Hedged SGD 124451 14.7510 12,9963 10.0020 2.00 027
A Acc USD 18.9061 22.3626 19.6526 14.9690 1.96 023
A Alnc Hedged EUR 12.2020 145413 129135 10.0912 2.00 027
A Alnc USD 13.1787 15.5880 13.6990 10.4462 1.96 0.23
| Acc EUR 18.9101 21.3895 184311 14.9809 118 0.19
| Acc Hedged BRL™ 9.6744 - - - 121 0.23
| Acc Hedged GBP 15.5565 18.3951 161196 12.4402 121 0.23
I Acc USD 19.9875 23.5485 20.5328 155157 117 0.19
| Alnc EUR 12.3932 14.0177 12.0785 - 117 0.19
| Alnc USD 17.3947 20.4938 17.8687 135812 117 0.19
I SInc Hedged GBP 15.3908 182025 159522 12.3382 121 0.23
W Acc Hedged EUR 11.7826 141146 12.6587 9.9769 3.00 027
W Acc USD 12.7689 15.1789 134725 10.3648 2.96 0.23
X Acc Hedged EUR 12.3459 14.6615 12,9318 10.0079 125 027
X Acc Hedged GBP 15.5580 18.4047 16.1388 12.4397 125 027
X Acc USD 12.7982 15.0816 13.1551 9.9449 121 0.23
X SIlnc Hedged GBP 153521 18.1567 15.9501 12.3375 125 027
Z Acc CAD 9.0939 - - - 021 0.19
Z Acc USD 214382 25.1320 21.6959 16.2314 0.17 0.19
Z Alnc USD 21.3863 25.0700 21.8324 165448 017 0.19
China Onshore Bond Fund' A Acc EUR 12.8496 11.9465 10.8516 10.9532 0.99 0.29
A Acc Hedged EUR - - - 9.8353 - -
A Acc Hedged USD 9.9821 9.9701 - - 1.03 0.33
A Acc USD 11.4885 111258 10.2267 9.5975 0.99 0.29
A GrossMIncA USD 10.2369 10.0617 - - 0.99 0.29
I Acc CNH 112.3130 110.3667 106.2630 104.5566 0.60 0.25
| Acc EUR 12.7010 11.7856 10.6649 10.7255 0.60 0.25
| Acc Hedged EUR 10.0484 10.0586 - 9.6772 0.64 0.29
| Acc Hedged GBP 10.1517 10.1184 - 9.9166 0.64 0.29
| Acc Hedged USD 10.1648 10.1321 - - 0.64 0.29
I Acc USD 11.6627 11.2724 103212 9.6483 0.60 0.25
| QInc Hedged GBP - - - 9.6714 - -
K Acc EUR 10.9628 10.1638 - - 0.43 0.25
K Acc Hedged EUR 10.0710 10.0687 - - 0.47 0.29
K Acc Hedged GBP 10.1808 101397 - - 0.47 0.29
K Acc Hedged USD 10.1942 10.1532 - - 0.47 0.29
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Net Asset Value History

Continued
On Going
NAV per NAV per NAV per NAVper Charges % OASE %
Share Share Share Share Share As at As at
Fund Class 31.03.22 30.09.21 30.09.20 30.09.19 31.03.22¢ 31.03.22*
K GrossQlInc USD 10.1789 9.9770 - - 0.43 0.25
W Acc EUR 12.0723 11.2802 10.3495 10.5518 1.99 0.29
W Acc USD 115270 11.2187 104161 9.8732 199 0.29
X Acc Hedged GBP - - - 9.9133 - -
X Acc USD 11.6412 112538 10.3089 9.6405 0.64 0.29
X Qlnc Hedged GBP - - - 9.6709 - -
Z Acc CNH 113.6943 1115326 107.0098 104.9011 0.25 0.25
Z Acc EUR 12.3994 11.4860 10.3585 10.3800 0.25 0.25
Z Acc GBP 11.9580 11.2655 10.7225 10.4792 0.25 0.25
Z Acc USD 11.8128 11.3975 10.4023 9.6906 0.25 0.25
Climate Transition A Acc Hedged EUR 9.3091 9.9783 - - 1.09 0.29
Bond Fund! A Acc USD 9.5239 - - - 1.05 0.25
A GrossMIncA USD 9.4665 - - - 1.05 0.25
I Acc Hedged EUR 9.3396 9.9918 - - 0.65 0.25
| Acc Hedged GBP 9.3942 10.0087 - - 0.65 0.25
I Acc USD 9.4051 10.0129 - - 0.61 021
| QInc Hedged GBP 9.2507 9.9589 - - 0.65 0.25
K Acc Hedged AUD 9.3982 10.0100 - - 0.50 0.25
K Acc Hedged EUR 9.3510 9.9966 - - 0.50 0.25
K Acc Hedged GBP 9.4071 10.0141 - - 0.50 0.25
K Acc USD 9.4175 10.0189 - - 0.46 021
K QInc Hedged EUR 9.1949 9.9405 - - 0.50 0.25
K QInc Hedged GBP 9.2492 9.9588 - - 0.50 0.25
X Acc GBP 9.9405 - - - 0.65 0.25
Z Acc USD 9.4340 10.0252 - - 021 021
Diversified Growth Fund A Acc EUR 12.3656 12.3529 10.9076 11.1388 155 0.28
A Acc Hedged HUF 1,178.2491 1,161.8549 1,015.3849 1,031.7297 159 032
A Acc Hedged SGD 123511 12.2820 10.7588 10.8394 159 032
A Acc Hedged USD 117666 11.6938 10.2333 10.2422 159 032
A Acc USD 10.6907 111235 9.9392 9.4342 155 0.28
A Alnc EUR 10.6826 10.6714 9.6361 10.0987 155 0.28
A Alnc Hedged USD 10.8728 10.8074 9.6609 9.9290 159 0.32
BA Acc Hedged GBP 11.2043 111716 9.8562 10.0574 1.99 0.32
BB Acc Hedged GBP - - - 10.0662 - -
| Acc EUR 12.8320 127775 112105 113751 091 0.24
| Acc Hedged BRLA 10.0951 8.0622 6.6095 9.5229 0.95 0.28
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Net Asset Value History

Continued
On Going
NAV per NAV per NAV per NAVper Charges % OASE %
Share Share Share Share Share As at As at
Fund Class 31.03.22 30.09.21 30.09.20 30.09.19 31.03.22¢ 31.03.22*
| Acc Hedged USD 121166 12.0027 10.4348 10.3752 0.95 0.28
I Acc USD 10.9230 11.3293 10.0576 9.4881 091 0.24
W Acc EUR 11.3661 11.4108 10.1770 10.4977 2.55 0.28
X Acc EUR 12.7990 12.7471 11.1883 11.3577 0.95 0.28
Z Acc EUR 12.8736 12.7806 111461 112420 031 0.24
Z Acc Hedged GBP 13.4851 13.3330 115663 11.6135 0.35 0.28
Diversified Income Fund A Acc Hedged EUR 10.8906 10.9345 9.7556 9.8397 159 032
A Acc USD 12.3656 12.3428 10.9060 10.7666 155 0.28
A Alnc Hedged EUR 91137 9.1487 8.5442 9.0191 159 0.32
A Alnc USD 10.2146 10.1961 9.4319 9.7486 155 0.28
AMinc EUR 9.6529 94611 8.6421 9.5999 155 0.28
AMinc Hedged EUR 91175 9.3625 8.7372 9.2160 159 032
A Minc Hedged SGD 9.6837 9.8897 9.1496 9.5081 159 0.32
AMinc USD 9.8283 10.0337 9.2735 95771 155 0.28
AMIncAHKD 101.7909 103.2701 95.0163 99.2729 156 0.28
BA Acc Hedged GBP 112281 11.2432 10.0068 10.0682 1.99 032
BA QInc Hedged GBP - - - 9.4011 - -
BB Acc Hedged GBP - - - 10.0677 - -
BB QlInc Hedged GBP - - - 9.4031 - -
| AlInc Hedged EUR 94192 9.4256 8.7458 91726 0.95 0.28
IMInc EUR 10.0805 9.8498 8.9397 9.8678 091 0.24
|Minc Hedged EUR 9.4969 9.7213 9.0138 9.4475 0.95 0.28
|Minc USD 10.2610 10.4424 9.5901 9.8408 091 0.24
W Acc USD 9.7331 - - - 2.56 0.28
W Minc Hedged EUR 8.4611 87321 82312 8.7695 2.59 032
W Minc USD 9.5838 9.8330 91796 9.5754 2.55 0.28
XMinc EUR 10.0521 9.8230 8.9189 9.8480 0.95 0.28
XMinc Hedged EUR 9.4690 9.6941 8.9930 9.4281 0.99 0.32
XMinc USD 10.2394 104222 95749 9.8291 0.95 0.28
Z Acc Hedged EUR 115190 11.4920 10.1257 10.0718 0.35 0.28
ZMinc Hedged AUD 10.1785 10.3442 9.4809 9.8049 0.35 0.28
ZMinc USD 10.8833 11.0423 10.0803 10.2819 031 0.24
Eastern European A Acc EUR 425136 1415482 955191 107.6798 177 0.27
Equity Fund | Acc EUR 1,007.7973 3,342.0799 2,237.7295 25029131 0.98 0.23
S Acc EUR 41.0849 137.0808 92.8931 105.1618 219 0.27
X Acc EUR 4.8955 16.2375 10.8755 12.1683 1.02 027
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Net Asset Value History

Continued
On Going
NAV per NAV per NAV per NAVper Charges % OASE %
Share Share Share Share Share Asat As at
Fund Class 31.03.22 30.09.21 30.09.20 30.09.19 31.03.22¢ 31.03.22*
Emerging Markets Bond A Acc Hedged AUD 9.2563 10.7529 10.3042 - 0.64 0.14
Fixed Maturity 2023 Fund® A Acc Hedged SGD 9.3432 10.8390 10.3600 - 0.64 0.14
A Acc USD - 10.8940 10.4090 - - -
A QInc Hedged AUD 8.5209 10.0248 9.9489 - 0.64 0.14
A QInc Hedged GBP - 10.0205 9.9525 - - -
A QInc Hedged SGD 8.4934 9.9933 9.9225 - 0.64 0.14
A QInc HKD 85.5063 100.0013 98.7920 - 0.60 0.10
A QInc USD 8.5627 10.0742 9.9948 - 0.60 0.10
I Acc Hedged EUR 91331 10.6324 10.2196 - 035 0.10
I QInc USD 8.5663 10.0750 9.9956 - 031 0.06
X Acc USD 9.4498 10.9485 10.4349 - 0.35 0.10
Emerging Markets Corporate A Acc Hedged EUR 11.0859 12.4448 11.8246 11.9318 174 0.24
Bond Fund A Acc Hedged SGD 10.6260 11.8705 111811 11.0938 174 0.24
A Acc USD 145419 16.2434 15.2926 15.0960 170 0.20
AMInc EUR 113419 123768 118735 13.0687 1.70 0.20
A MInc Hedged SGD 9.2796 10.5461 10.2383 10.5255 174 0.24
AMinc USD 9.3952 10.6790 10.3662 10.6073 1.70 0.20
AMIncAUSD 9.7414 110725 10.7481 10.9981 1.70 0.20
| Acc EUR 117145 125128 115526 121703 091 0.16
I Acc Hedged CHF 9.8684 11.0451 10.4409 10.4935 0.95 0.20
I Acc Hedged CNH 106.8738 1173163 107.0204 103.6886 0.95 0.20
I Acc Hedged EUR 13.8943 155349 14.6497 14.6490 0.95 0.20
| Acc Hedged GBP 105951 11.8003 11.0536 10.9810 0.95 0.20
I Acc USD 153294 17.0555 159311 15.6017 091 0.16
|MInc Hedged AUD 10.0914 11.4846 111926 - 0.95 0.20
IMInc Hedged GBP 8.5169 9.6910 9.4346 9.7865 0.95 0.20
IMInc USD 8.8088 10.0129 9.7195 - 091 0.16
I SInc USD 10.6729 121498 117964 - 091 0.16
K Acc Hedged CHF 9.0143 10.0769 - - 0.70 0.20
K AccHedged EUR 9.0362 10.0916 - - 0.70 0.20
K Acc USD 9.1344 10.1502 - - 0.66 0.16
K SInc Hedged EUR 8.5702 9.8102 - - 0.70 0.20
K SInc USD 8.6698 9.8706 - - 0.66 0.16
W Acc USD 11.6398 13.0699 124288 123928 2.70 0.20
W Minc USD 9.7488 11.0803 10.7557 11.0055 2.70 0.20
X Acc EUR 15.6015 16.6686 153931 162217 0.95 0.20
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Net Asset Value History

Continued
On Going
NAV per NAV per NAV per NAVper Charges % OASE %
Share Share Share Share Share As at As at
Fund Class 31.03.22 30.09.21 30.09.20 30.09.19 31.03.22¢ 31.03.22*
X Acc Hedged EUR 9.7798 10.9370 103151 10.3354 0.99 0.24
X Acc Hedged GBP 10.5417 11.7441 11.0097 10.9402 0.99 0.24
X Acc USD 133312 148351 13.8629 13.5823 0.95 0.20
XMinc EUR 10.3747 113219 10.8615 119551 0.95 0.20
XMinc Hedged EUR 8.7408 9.9841 9.7804 10.2292 0.99 0.24
XMinc USD 8.8602 10.0712 9.7762 10.0039 0.95 0.20
Z Acc Hedged GBP 10.6074 117705 10.9490 10.7941 0.20 0.20
Z Acc USD 11.3593 125911 116731 11.3469 0.16 0.16
ZMinc Hedged EUR 8.1827 9.3470 9.1563 95735 0.20 0.20
ZMinc Hedged GBP 8.6689 9.8629 9.6003 - 0.20 0.20
ZMinc USD 95338 10.8373 10.5199 10.7652 0.16 0.16
Emerging Markets Equity A AccEUR 17.6850 20.2282 16.1060 16.0921 2.04 0.29
Fund A Acc GBP 579011 67.3598 56.6004 55.1609 2.04 0.29
A Acc Hedged CHF 12.4305 14.9370 12,2011 11.6458 2.08 0.33
A Acc USD 759171 90.4456 72.8675 67.6843 2.04 0.29
A Alnc USD 11,6193 13.8428 11.1524 10.3590 2.04 0.29
C Acc USD 17.8625 21.3880 17.4055 16.3306 3.04 0.29
G Acc EUR - 13.0149 10.2660 101770 - -
G Acc Hedged EUR 9.6660 11.5908 9.3745 8.8578 129 0.29
G Acc USD 118193 14.0256 112108 10.3310 125 0.25
I Acc USD 85.7121 1017121 81.3012 74.9231 125 0.25
| AlInc USD 122164 14.4975 11.6743 10.8153 1.25 0.25
S Acc USD 2,608.3616 31101734 2,509.9891 2,335.4198 221 0.29
X Acc EUR 14.4447 164598 13.0078 12.8993 1.29 0.29
X Acc GBP 15.0348 17.4255 145327 14.0558 129 0.29
X Acc USD 12.3357 14.6415 11.7079 10.7937 1.29 0.29
X Alnc USD 11.3567 13.4800 10.8548 10.0564 129 0.29
Z Acc Hedged EUR 10.1929 12.1627 9.7374 91187 0.29 0.29
Z Acc USD 22.2806 26.3079 20.8191 18.9944 0.25 0.25
Z Alnc EUR 8.9503 - - - 0.26 0.25
Z QIncUSD 11.8825 14.1064 11.3584 10.5227 0.24 0.25
Emerging Markets A Acc Hedged CHF 7.0951 77131 6.8421 6.8710 2.06 031
Infrastructure Equity Fund A Acc Hedged EUR 7.3361 7.9639 7.0519 7.0622 2.06 031
A Acc USD 8.5924 9.2662 8.1006 7.9378 2.02 027
A QInc USD 9.7298 10.4929 91725 8.9884 2.02 0.27
| Acc Hedged EUR 732.2650 792.4703 696.4190 6925359 127 027
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Net Asset Value History

Continued
On Going
NAV per NAV per NAV per NAVper Charges % OASE %
Share Share Share Share Share As at As at
Fund Class 31.03.22 30.09.21 30.09.20 30.09.19 31.03.22¢ 31.03.22*
I Acc USD 1,005.4809 1,080.0639 936.7075 910.6593 123 0.23
NQIncJPY 777739319  76,820.0044  63,098.0468  63,333.5200 0.75 0.23
S Acc Hedged EUR 72213 7.8489 6.9636 6.9848 2.23 031
S Acc USD 8.4288 9.0976 7.9663 7.8195 2.19 0.27
X Acc EUR 12.4060 12.7968 10.9724 114782 127 0.27
X Acc GBP 12.3604 129676 11.7343 119730 127 0.27
X Acc Hedged EUR 9.5796 10.3626 9.1041 9.0505 131 031
X Acc USD 15.0315 16.1501 14.0129 13.6293 127 0.27
Z Acc USD 10.9166 11.6683 10.0184 9.6425 0.23 0.23
Emerging Markets Local A AccEUR 209.5151 220.4638 212.9633 237.5848 172 0.20
Currency Bond Fund
A Acc Hedged EUR 6.0931 6.7229 6.6488 7.0716 176 0.24
A Acc USD 8.7032 9.5390 9.3236 9.6704 172 0.20
AMinc USD 4.8815 5.4484 55335 5.9745 172 0.20
AMincA USD 7.7530 8.6533 87884 9.4889 172 0.20
I Acc USD 9.3732 10.2343 9.9245 10.2124 0.93 0.16
IMInc USD 7.9400 8.8622 9.0010 - 0.93 0.16
X Acc EUR - 9.6282 9.2310 10.2215 - -
X Acc Hedged EUR 9.2921 10.2153 10.0302 10.5901 101 0.24
X Acc USD 7.9178 8.6459 83877 8.6344 0.97 0.20
XMinc USD 4.8453 54081 54927 5.9307 0.97 0.20
Z Acc USD 9.0378 9.8299 94611 9.6625 0.18 0.16
ZMinc USD 7.7668 8.6691 8.8049 9.5073 0.18 0.16
Emerging Markets Local A Acc USD 11.1350 12.4407 119112 12.0218 175 0.25
Currency Corporate
Bond Fund I Acc USD 11.6547 12.9683 123174 12.3339 0.96 021
X Acc USD 11,6220 12.9361 12.2918 12.3131 1.00 0.25
ZMinc USD - - - 9.0182 - -
Emerging Markets Smaller A Acc GBP 18.2047 19.4044 14.2597 14.0867 2.02 027
Companies Fund
A Acc USD 24.0366 26.2373 18.4870 17.4081 2.02 0.27
G Acc USD 131726 14.3220 10.0117 9.3530 123 0.23
I Acc USD 271117 29.4774 20.6062 19.2504 123 0.23
X Acc EUR 16.6553 17.4026 12.0463 12.1290 142 0.27
X Acc GBP 17.3353 18.4227 13.4568 13.2139 142 0.27
X Acc USD 142266 15.4828 10.8439 10.1503 142 0.27
Z Acc USD 31.1629 337134 23.3330 215805 0.23 0.23
Emerging Markets A Acc EUR 8.6899 9.9955 - - 2.02 027
Sustainable and Responsible
Investment Equity Fund® A Acc Hedged EUR 8.0404 9.7348 - - 2.06 031
A Acc USD 11,0151 131971 10.8418 9.9574 2.02 0.27
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Continued
On Going

NAV per NAV per NAV per NAVper Charges % OASE %

Share Share Share Share Share Asat As at

Fund Class 31.03.22 30.09.21 30.09.20 30.09.19 31.03.22¢ 31.03.22*

G Acc EUR 11.7303 13.4401 10.8261 10.6103 123 0.23

G AccUSD - - - 101379 - -

| Acc EUR 112032 12.8358 10.3395 - 123 0.23

I Acc Hedged EUR 8.1053 9.7742 - - 127 0.27

I Acc USD 114446 13.6578 111326 10.1430 1.23 0.23

X Acc EUR 8.4429 - - - 127 0.27

X Acc Hedged EUR 8.2413 - - - 131 031

X Acc USD 8.3182 - - - 127 0.27

| Alnc USD - - - 9.9710 - -

X Alnc USD - - - 9.9708 - -

Z Acc USD 11.9974 14.2461 11.4967 10.3708 0.23 0.23

Emerging Markets A Acc Hedged EUR 9.3635 - - - 124 0.24
Sustainable Development

Corporate Bond Fund™ A Acc USD 9.3966 - - - 120 0.20

| Acc Hedged EUR 9.3797 - - - 0.70 0.20

I AccUSD 9.4149 - - - 0.66 0.16

K Acc Hedged CHF 9.3815 - - - 0.45 0.20

K AccHedged EUR 9.3873 - - - 0.45 0.20

K Acc Hedged GBP 94151 - - - 0.45 0.20

K Acc USD 94231 - - - 041 0.16

X Acc USD 9.4124 - - - 0.70 0.20

XMinc Hedged EUR 9.2717 - - - 0.74 0.24

XMinc USD 9.3051 - - - 0.70 0.20

Emerging Markets A Acc EUR 10.4183 11.9670 - - 154 0.24
Sustainable Development

Equity Fund® A Acc Hedged EUR 9.3791 11.3395 - - 158 0.28

A Acc Hedged SGD 16.2208 19.4665 - - 158 0.28

A Acc HKD 110.6834 - - - 154 0.24

A Acc USD 95691 11.4490 - - 154 0.24

| Acc EUR 104961 12.0224 - - 0.95 0.20

| Acc Hedged EUR 9.4515 11.3932 - - 0.99 0.24

I Acc USD 9.6448 115059 - - 0.95 0.20

K Acc EUR 9.2092 105278 - - 0.58 0.20

K Acc GBP 9.9061 115184 - - 057 0.20

K Acc Hedged SGD 16.3356 19.5122 - - 0.62 0.24

K AccUSD 9.6906 115391 - - 057 0.20

X Acc EUR 10.4915 12.0193 - - 0.99 0.24

X Acc GBP 8.5847 10.0026 - - 0.99 0.24
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Continued
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NAV per NAV per NAV per NAVper Charges % OASE %
Share Share Share Share Share Asat As at
Fund Class 31.03.22 30.09.21 30.09.20 30.09.19 31.03.22¢ 31.03.22*
X Acc USD 9.6378 114999 - - 0.99 0.24
Z AccUSD 9.7379 115742 - - 0.20 0.20
Emerging Markets Total A Acc Hedged EUR 9.7044 105733 10.2814 10.2737 147 032
Return Bond Fund A Acc USD 10.8613 117703 11.3327 11.0844 143 0.28
A QInc USD 8.6771 95737 - - 143 0.28
| Acc Hedged GBP 10.8013 11.6812 112193 11.0253 0.88 0.28
I AccUSD 11.3065 122180 11.6918 11.3489 0.84 0.24
| Qlnc Hedged GBP 8.4562 9.3389 9.3438 9.5161 0.88 0.28
| QInc USD 1.6073 17725 17674 1.7780 0.84 0.24
W Acc Hedged EUR - - - 10.3446 - -
W QInc Hedged EUR - - - 9.9662 - -
X Acc Hedged CHF - - - 10.3607 - -
X AccHedged EUR 10.0854 10.9585 10.5949 105065 0.92 0.32
X Acc Hedged GBP 10.7496 11.6257 11.1705 10.9807 0.92 032
X Acc USD 11.2879 121979 11.6779 113371 0.88 0.28
X Qlnc Hedged EUR 85618 9.4991 - - 0.92 032
X Qlnc Hedged GBP 8.6467 9.5492 - - 0.92 0.32
X QInc USD 8.6761 9.5734 - - 0.88 0.28
Z Acc USD 204531 22.0317 20.9529 20.1812 0.24 0.24
Euro Government Bond Fund AAccEUR 5157540 555.1983 582.3267 5753738 0.79 0.19
ASInc EUR 136.9066 1473769 1545781 152.7326 0.79 0.19
| Acc EUR 2,050.1717 2,204.5231 2,304.4072 2,269.1550 040 0.15
K Acc EUR 8.9200 9.5787 - - 0.30 0.15
X Acc EUR 11.9787 12.8723 13.4609 13.2605 0.44 0.19
X SInc EUR 11.4063 12.2572 128176 12.6380 0.44 0.19
Z Acc EUR 10.5449 113151 117922 115771 0.15 0.15
Euro Short Term Bond Fund A AccEUR 1413912 143.2953 144.4486 145.6047 0.69 0.19
ASInc EUR 48.6386 492935 49.6904 50.0883 0.69 0.19
I Acc EUR 1,208.2297 1,222.7284 1,228.9993 1,235.2429 0.40 0.15
X Acc EUR 9.8490 9.9694 10.0257 10.0808 0.44 0.19
X SInc EUR 9.7341 9.8530 9.9050 9.9598 0.44 0.19
Z Acc EUR 9.8049 9.9091 9.9326 9.9560 015 0.15
Europe ex UK Sustainable A AccEUR 19.7743 20.7884 17.1613 16.1675 1.69 0.19
and Responsible Investment
Equity Fund® A Acc GBP 16.6973 17.8539 155546 142926 1.69 0.19
| Acc EUR 13.2591 13.8840 11.3720 10.6284 0.90 0.15
JAcc EUR 127821 133612 10.9029 101547 0.54 0.19
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NAV per NAV per NAV per NAVper Charges % OASE %
Share Share Share Share Share Asat As at
Fund Class 31.03.22 30.09.21 30.09.20 30.09.19 31.03.22¢ 31.03.22*
K Acc EUR 12.7958 13.3723 10.9091 10.1557 0.50 0.15
X Acc EUR 132427 13.8699 11.3643 10.6263 0.94 0.19
X Acc GBP 23.9510 25.5140 22.0616 20.1196 0.94 0.19
Z Acc EUR 16.6850 17.4063 14.1498 131269 015 0.15
European Convertibles A AccEUR - - - 17.0486 - -
Bond Fund® | Acc EUR - - - 19322214 - -
X Acc EUR - - - 12.3438 - -
Z Acc EUR - - - 103861 - -
European Equity A Acc EUR 264.5782 250.6323 208.4165 211.4455 1.69 0.19
DividendFund A Acc Hedged CHF 219.8618 2083135 173.7026 176.9358 173 0.23
A Acc Hedged USD 289.9239 273.0968 225.0449 224.2890 173 0.23
A Alnc EUR 191.9337 181.8238 153.2020 1571991 1.69 0.19
| Acc EUR 2,939.2874 2,773.4215 2,288.1325 2,303.0654 0.90 0.15
S Acc EUR 251.9402 239.1601 199.7143 2034711 211 0.19
X Acc EUR 17.9390 16.9300 13.9739 14.0701 0.94 0.19
European Sustainable and A Acc EUR 725165 75.9854 64.4571 591716 1.69 0.19
Responsible Investment
Equity Fund® A Acc USD 15.4406 16.8524 14.4623 123427 1.69 0.19
| Acc EUR 2,044.2428 2,133.5920 1,795.7399 1,635.5098 0.90 0.15
JAcc EUR 127862 133211 111709 101368 0.54 0.19
K Acc EUR 12.7999 13.3327 111762 10.1380 0.50 0.15
S Acc EUR 588.1488 6175732 526.0855 484.9922 211 0.19
W Acc EUR 11.1865 11.7801 10.0981 - 2.69 0.19
X Acc EUR 20.8916 21.8094 183625 167315 0.94 0.19
X Acc USD 9.9751 10.8464 - - 0.94 0.19
Z Acc EUR 254128 26.4242 22.0730 19.9533 0.15 0.15
ZQInc EUR 13.4075 13.9611 117654 10.7412 0.15 0.15
Frontier Markets Bond Fund A Acc Hedged EUR 10.2876 115653 10.3940 10.6779 183 0.33
A Acc Hedged SEK 100.9525 113.4004 1016161 - 183 0.33
A Acc Hedged SGD 9.8368 10.9955 9.7922 - 183 0.33
A Acc USD 10.7387 119951 10.6738 10.7199 179 0.29
AMinc USD 8.4924 9.7948 9.2140 9.8397 179 0.29
AMIncA Hedged AUD 8.4680 9.7809 9.2360 - 183 0.33
AMIncA Hedged SGD 85477 9.8611 9.2808 - 183 033
AMIncAUSD 8.8014 101512 9.5492 101985 179 0.29
BMinc USD 4.4309 51102 4.8072 51332 2.54 0.29
I Acc Hedged EUR 10.4740 117411 104901 10.7103 129 0.29
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NAV per NAV per NAV per NAVper Charges % OASE %
Share Share Share Share Share As at As at
Fund Class 31.03.22 30.09.21 30.09.20 30.09.19 31.03.22¢ 31.03.22*
| Acc Hedged SEK 94.6041 105.9746 94.3937 - 129 0.29
I Acc USD 15.4480 17.2091 15.2310 15.2148 125 0.25
|Minc USD 8.4941 9.7970 9.2160 9.8412 125 0.25
W Acc USD 10.3121 115756 10.4039 10.5533 2.79 0.29
W Minc USD 8.1816 9.4358 8.8762 9.4782 279 0.29
X Acc Hedged EUR 13.2406 14.8449 132724 13.5533 133 0.33
X Acc USD 151740 16.9069 14.9695 14.9597 1.29 0.29
XMinc Hedged EUR 9.7911 11.3627 10.7894 - 133 0.33
XMinc USD 8.1803 9.4350 8.8755 9.4787 1.29 0.29
Z Acc Hedged JPY 1,041.2886 1157.2223 10194311 1,029.6065 0.29 0.29
Z Acc JPY 1,208.6405 1,231.4866 1,020.6331 1,033.8484 0.25 0.25
Z Acc USD 14.1890 15.7275 13.7816 13.6303 0.25 0.25
ZMinc Hedged GBP 8.4413 9.7499 9.1993 9.9563 0.29 0.29
ZMinc USD 9.0777 10.4707 9.8498 105191 0.25 0.25
Frontier Markets Equity Fund®? A Alnc USD - - 9.2294 101399 - -
I Acc USD - - 9.2903 10.1412 - -
Z Acc USD - - 11.0312 11.8637 - -
GDP Weighted Global A Acc EUR 128115 13.0526 13.0481 13.2549 1.00 0.19
Government Bond Fund A Acc USD 10.5461 111911 11.3196 10.6906 1.00 0.19
A SInc EUR 11.4495 117171 117725 12.0881 1.00 0.19
A SInc USD - - - 95766 - -
| Acc EUR 111904 113734 113081 114257 051 0.15
I Acc USD 11.0466 11.6941 11.7646 11.0509 051 0.15
| SInc USD - - - 9.5706 - -
X Acc USD 9.4828 0.55 0.19
Z Acc USD 10.7473 113576 11.3677 10.6246 0.16 015
German Equity Fund A Acc EUR 14.8995 17.2591 155406 13.5370 1.69 0.19
(in liquidation) A Alnc EUR 14.8699 17.2249 15.5098 135109 1.69 0.19
| Acc EUR 19.3335 22.3073 19.9285 17.2256 0.90 0.15
X Acc EUR 10.9356 12.6200 112781 - 0.94 0.19
Z Acc EUR 20.4137 23.4655 20.8062 17.8499 0.15 0.15
Global Bond Fund A Acc USD 9.7881 10.6632 11.0870 10.3826 115 0.25
I Acc USD - 17.2187 17.8168 16.6047 - -
X Acc USD 8.7440 9.5053 - 10.4534 0.70 0.25
Z Acc Hedged CNH 102.8427 110.0587 110.7895 - 0.25 0.25
Z Acc USD 17.3655 18.8300 19.3967 17.9960 021 021
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Fund Class 31.03.22 30.09.21 30.09.20 30.09.19 31.03.22¢ 31.03.22*
Global Bond Fixed Maturity A Acc USD 9.7220 10.7073 10.3960 - 0.35 0.10
2023 Fund® A QIncA Hedged SGD 8.9312 9.9960 10.0088 - 0.39 0.14
A QIncAUSD 8.9955 10.0683 10.0755 - 0.35 0.10
X Acc USD - 10.7090 10.3976 - - -
X QIncAUSD 8.9953 10.0681 10.0754 - 0.35 0.10
Global Climate and A Acc EUR 10.0095 10.2834 - - 149 0.19
Environment Equity Fund" A Acc Hedged EUR 9.2998 10.0404 - - 153 0.23
A Acc USD 9.4034 10.0642 - - 149 0.19
I Acc EUR 10.0505 102971 - - 0.90 0.15
| Acc Hedged EUR 9.3397 10.0548 - - 0.94 0.19
I Acc USD 9.4449 10.0791 - - 0.90 015
K Acc USD 9.4702 10.0876 - - 0.53 0.15
X Acc EUR 10.0484 102967 - - 0.94 0.19
X Acc USD 9.4415 10.0773 - - 0.94 0.19
Z AccUSD 9.4967 10.0969 - - 015 0.15
Global Corporate Bond A Acc EUR 10.0496 10.4827 - - 119 0.19
Sustainable and Responsible
Investment FundV A Acc Hedged EUR 9.2874 101396 - - 123 0.23
A Acc USD 9.3695 10.1805 - - 119 0.19
I Acc Hedged AUD 9.5103 103226 101915 - 0.69 0.19
I Acc Hedged CHF 9.3670 102134 10.1703 - 0.69 0.19
I Acc Hedged EUR 9.4105 10.2455 10.1748 - 0.69 0.19
| Acc Hedged GBP 95227 103271 101921 - 0.69 0.19
[ Acc USD 9.5660 10.3659 10.1997 - 0.65 0.15
L Acc Hedged GBP 9.3091 10.0837 9.9353 - 0.49 0.19
L Qlnc Hedged GBP 9.0741 9.9159 9.9293 - 0.49 0.19
X Acc Hedged GBP 9.5189 103234 101913 - 0.73 0.23
X Qlnc Hedged GBP 9.0753 9.9163 9.9293 - 0.73 0.23
Z Acc Hedged GBP 9.6081 103927 10.2061 - 0.19 0.19
Z Acc USD 9.6526 10.4326 10.2135 - 0.15 0.15
Global Dynamic Dividend A Acc Hedged SGD 24.1641 235117 - - 173 023
Fund® A Acc HKD 1225511 118.4096 - - 1.69 0.19
A Acc USD 121292 117897 - - 1.69 0.19
A Gross MincA Hedged AUD 11.3935 - - - 173 0.23
A Gross MIncA Hedged CAD 114173 - - - 173 0.23
A Gross MincA Hedged CNH 115.9897 - - - 173 0.23
A Gross MincA Hedged GBP 11.4257 - - - 173 0.23
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Fund Class 31.03.22 30.09.21 30.09.20 30.09.19 31.03.22¢ 31.03.22*
A GrossMIncA Hedged SGD 22.3293 22.3375 - - 173 0.23
A GrossMIncA HKD 1133242 1125205 - - 1.69 0.19
A GrossMIncA USD 112124 11.2018 - - 1.69 0.19
I Acc USD 122208 11.8468 - - 115 0.15
| GrossMIncA USD 11.3035 112607 - - 115 015
X Acc Hedged EUR 9.9573 9.7201 - - 123 0.23
X Acc Hedged GBP 10.0195 9.7392 - - 123 0.23
X Acc USD 10.0537 9.7495 - - 119 0.19
X GrossMIncA Hedged EUR 9.3991 9.4838 - - 123 0.23
X Gross MincA Hedged GBP 11.4289 - - - 1.23 0.23
X GrossMIincA USD 9.5017 9.5160 - - 119 0.19
Z GrossMIncA Hedged AUD 11.3056 11.2745 - - 0.19 0.19
Z GrossMIncA USD 11.4756 11.3713 - - 015 0.15
Global Government A Acc USD 9.5709 10.4470 11.1298 10.3740 0.83 0.23
Bond Fund ASIinc GBP 10411 11097 12338 1.2090 0.83 0.23
| Acc Hedged EUR 8.5139 9.3290 10.0097 - 053 0.23
I Acc USD 8.4635 9.2226 9.7918 9.0948 0.49 0.19
K Acc Hedged EUR 8.5082 9.3137 - - 0.38 0.23
X Acc USD 9.2370 - - 10.4170 053 0.23
Z Acc Hedged CNH - 96.3918 99.7289 - - -
Z Acc USD 17.2030 187178 19.8134 183484 0.19 0.19
Global Innovation A Acc EUR 10.6325 13.4473 10.2448 - 1.94 0.19
Equity Fund" A Acc GBP 7.3908 9.5074 7.6462 5.5053 1.94 0.19
A Acc USD 9.7262 128130 9.8800 6.7809 194 0.19
| Acc Hedged EUR 9.9194 13.1430 10.1593 - 0.94 0.19
I Acc USD 384187 50.3478 384239 26,0985 0.90 0.15
S AccUSD 228.6589 301.4806 232.8616 160.0907 211 0.19
X Acc GBP 35.7773 45.7935 36.4614 25.9913 0.94 0.19
X Acc USD 29.3339 38.4500 29.3535 19.9449 094 0.19
Z Acc Hedged CNH 96.3229 124.3589 - - 019 0.19
Z Acc USD 9.2441 - 19.3268 13.0297 0.15 0.15
Global Mid-Cap Equity Fund* A Acc EUR 14.8395 16.8050 12.4347 - 174 0.24
A Acc USD 79474 - - - 174 0.24
I Acc USD 154180 181163 13.4569 - 0.95 0.20
JAcc GBP 8.8649 10.1541 - - 0.62 0.24
J Acc Hedged GBP 8.8756 10.4627 - - 0.66 0.28
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Fund Class 31.03.22 30.09.21 30.09.20 30.09.19 31.03.22¢ 31.03.22*
K Acc EUR 11.6661 13.1339 - - 0.58 0.20
K Acc GBP 12.0479 13.7969 10.6497 - 0.58 0.20
K Acc Hedged GBP 15.2824 18.0128 13.4245 - 0.62 0.24
K Acc USD 155287 18.2119 13.4787 - 0.58 0.20
X Acc GBP 127108 145861 11.3049 - 0.99 0.24
X Acc Hedged GBP 15.1457 17.8867 13.3876 - 1.03 0.28
X Acc USD 15.4056 18.1050 13.4549 - 0.99 0.24
Z Acc USD 15.6436 183116 135016 - 0.20 0.20
Global Sustainable and A Acc EUR 237371 24.2514 18.9669 18.8905 1.69 0.19
Responsible Investment
Equity Fund" A Acc GBP 19.5859 20.3526 16.7983 16.3186 1.69 0.19
A Acc USD 25.7909 27.4456 217197 20.1106 1.69 0.19
A Alnc GBP 22.1066 22.9719 18.9601 18.4174 1.69 0.19
C Acc USD 19.0866 20.4142 163170 15.2603 2.69 0.19
I Acc USD 18.2424 19.3365 152212 140171 0.90 0.15
X Acc CHF 11.6521 12.5223 9.7105 9.7081 0.94 0.19
X Acc EUR 20.1691 205291 15.9755 15.8315 0.94 0.19
X Acc GBP 21.0013 217418 17.8555 17.2580 0.94 0.19
X Acc USD 17.2258 182625 14.3803 13.2488 0.94 0.19
X Alnc GBP 19.3269 20.0083 164317 15.9184 0.94 0.19
Z Acc Hedged CNH 1694131 1767673 1347619 - 019 0.19
Z Acc USD 32.3920 34.2063 26.6564 24.3044 0.15 0.15
Z QInc USD 13.0930 13.8614 109011 10.0716 0.15 0.15
Indian Bond Fund A Acc AUD 9.8071 10.3695 9.9731 10.1093 130 0.30
A Acc EUR 13.3602 13.0454 12.3034 12.6241 1.30 0.30
A Acc Hedged EUR 99116 10.1411 9.7753 9.5168 134 0.34
A Acc NZD 9.8882 101397 10.0987 - 1.30 0.30
A Acc USD 13.1901 13.4152 12.8017 12.2128 130 0.30
AMInc EUR 9.4314 94171 9.3147 10.0619 130 0.30
A MiInc Hedged SGD - - 9.9022 9.9837 - -
AMinc USD 9.3103 9.6827 9.6909 9.7322 130 0.30
AMincA AUD 8.6415 9.3430 9.4240 10.0577 130 0.30
AMIncANZD 8.9196 9.3527 9.7691 - 130 0.30
AMIncAUSD 8.6110 8.9554 8.9630 9.0013 1.30 0.30
| Acc Hedged EUR 11.0413 11.2668 10.8007 10.4560 0.80 0.30
I Acc USD 13.6664 13.8619 13.1566 12.4830 0.76 0.26
|Minc USD 9.3113 9.6838 9.6920 9.7332 0.76 0.26
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Fund Class 31.03.22 30.09.21 30.09.20 30.09.19 31.03.22¢ 31.03.22*
K Acc Hedged EUR 10.0550 - - - 0.55 0.30
K Acc USD 10.0574 - - - 051 0.26
W Acc USD 10.4403 10.6710 10.2853 9.9098 2.30 0.30
X Acc GBP 11.1248 11.0209 109141 10.8680 0.80 0.30
X Acc USD 13.6290 13.8270 13.1289 124616 0.80 0.30
XMinc GBP 85373 8.6700 9.0501 9.5348 0.80 0.30
XMinc Hedged EUR 8.9724 9.3872 9.4831 9.7119 0.84 0.34
XMinc USD 8.8604 9.2148 9.2226 9.2618 0.80 0.30
Z Acc USD 141215 14.2883 13.4939 127392 0.26 0.26
ZMinc USD 8.9434 9.2838 9.2918 9.3312 0.26 0.26
Indian Equity Fund A Acc EUR 24.0829 25.4684 16.9628 19.4777 2.06 031
A Acc GBP 152.2614 163.7624 1151321 128.9404 2.06 031
A Acc USD 200.1401 220.4420 148.6015 158.6376 2.06 031
I Acc USD 227.2658 249.3330 166.7563 176.6047 127 027
X Acc EUR 25.9563 27.3443 18.0776 20.6078 131 031
X Acc GBP 27.0143 28.9464 20.1994 224531 131 031
X Acc USD 22.1663 24.3232 16.2750 17.2437 131 031
Z Acc USD 28.6711 312982 20.7243 21.7290 0.27 0.27
Z Alnc USD 20.1683 22.0149 14.6545 15.5501 0.27 027
Z SInc USD 13.2880 145391 9.6899 10.2040 0.27 0.27
Japanese Equity Fund A Acc EUR 11.7264 13.6936 11.6021 10.6727 1.68 0.18
A Acc GBP 3.6360 4.3186 3.8615 3.4644 1.68 0.18
A Acc Hedged CHF 3403154 3833119 313.9636 278.4700 172 0.22
A Acc Hedged EUR 149614 16.8579 13.7891 122010 172 0.22
A Acc Hedged USD 16.9917 19.0022 15.3770 13.3823 172 022
A Acc JPY 580.4164 648.9755 526.2439 460.8872 1.68 018
A Acc USD 14.9803 18.2207 15.6213 13.3593 1.68 0.18
A Alnc Hedged EUR 12.0949 13.6211 111376 9.8498 172 022
| Acc EUR 9.2830 10.7973 - - 0.89 0.14
| Acc Hedged EUR 15.4250 17.3157 14.0463 123211 0.93 0.18
| Acc Hedged USD 19.1833 21.3748 17.1618 14.7753 0.93 0.18
|Acc JPY 134,101.5055 1493511671 120,157.2568 104,401.0191 0.89 0.14
S Acc Hedged CHF 322.1404 363.6029 299.0649 266.3125 214 0.22
S Acc Hedged EUR 14.3981 16.2557 13.3462 11.8528 2.14 0.22
SAccJPY 320051804 35860.2054 292009601 256816673 210 0.18
W Acc Hedged USD 14.4931 16.2855 13.3084 11.6657 2.72 0.22
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Fund Class 31.03.22 30.09.21 30.09.20 30.09.19 31.03.22¢ 31.03.22*
W Acc JPY 12.6865 14.2559 11.6749 10.3277 2.68 0.18
X Acc EUR 20.7711 24.1647 20.3220 18.5537 0.93 0.18
X Acc GBP 21.6324 255969 22.7178 20.2284 0.93 0.18
X Acc Hedged CHF 11.8854 13.3374 10.8422 9.5446 0.97 022
X Acc Hedged EUR 16.0472 18.0103 14.6154 12.8253 0.97 0.22
X Acc Hedged GBP 14.0466 15.6981 12.6693 11.0967 0.97 022
X Acc Hedged USD 13.7068 15.2758 12.2698 10.5639 0.97 0.22
X Acc JPY 26.2180 29.2046 23.5047 20.4298 0.93 0.18
X Acc USD 12.8349 155527 13.2344 11.2328 0.93 0.18
Z Acc GBP 9.6168 11.3343 - - 0.15 0.14
ZAcc JPY  13384.8537 14,850.8300 11,8585807 10,226.5318 0.14 0.14
Z SInc JPY 1137.2665 1,271.6937 1,028.0554 899.4914 0.14 0.14
Japanese Smaller A Acc GBP 10.8721 13.7780 12.8443 11.9285 1.68 0.18
Companies Fund A Acc Hedged CHF 17.9109 215216 18.3856 16.8669 172 0.22
A Acc Hedged EUR 264253 31.7534 27.0842 24.7891 172 022
A Acc Hedged USD 221331 26.3947 22.2559 20.0018 172 0.22
A Acc JPY 1,736.9576 2,072.0625 1,751.6580 1,588.0819 1.68 0.18
A Acc USD - - - 10.0203 - -
| Acc GBP 9.6507 121811 112661 10.3797 0.89 0.14
I Acc Hedged EUR 185793 22.2298 18.8071 17.0829 0.93 0.18
| Acc Hedged USD 13.3200 15.8218 13.2300 11.7950 0.93 0.18
| Acc JPY 1,758.4514 2,089.4352 17524617 1576.2253 0.89 0.14
I Alnc JPY 1,226.4366 1,457.4906 1,229.8492 1,113.1385 0.89 0.14
SAccJPY 1918213749 229,311.3890 194,667.8159 1772285322 210 0.18
W Acc Hedged USD - - - 14.1480 - -
W Acc JPY 13.0752 15.6759 13.3855 12.2574 2.68 018
X Acc GBP 25.6027 32.3223 29.9060 27.5655 0.93 0.18
X Acc Hedged CHF 117781 14.0987 11.9546 10.8842 0.97 022
X Acc Hedged EUR 17.9845 215212 18.2157 165593 0.97 0.22
X Acc Hedged USD 14.1924 16.8618 141069 125871 0.97 022
X Acc JPY 31.0106 36.8554 30.9235 27.8273 0.93 0.18
X Acc USD - - - 10.1124 - -
Z Acc Hedged USD - - - 151909 - -
Z Acc JPY - - 1,772.3385 1,582.1669 - -
Latin American Equity Fund A Acc EUR 9.4534 7.6811 65359 99713 2.09 032
A Acc Hedged EUR 6.6496 5.6662 4.9474 7.1986 213 0.36
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Fund Class 31.03.22 30.09.21 30.09.20 30.09.19 31.03.22¢ 31.03.22*
A Acc HUF 1165.3215 9261577 796.7952 1121.0129 2.09 032
A Acc USD 3,713.6989 3,143.1464 2,706.2746 3,838.4595 2.09 0.32
I Acc USD 4,697.2110 39599113 3,383.0137 4,760.4369 130 0.28
S Acc USD 3,639.0956 3,082.5196 2,658.5063 37771136 2.26 0.32
X Acc EUR 10.6196 8.5965 7.2599 10.9927 134 0.32
X Acc USD 9.0726 7.6494 65367 9.2021 134 0.32
Listed Private Capital Fund A Acc Hedged EUR 16.8558 166111 10.8621 10.6142 137 0.37
A Acc USD 17.8532 17.4366 11.2496 10.6421 133 0.33
A SInc USD - - - 10.2715 - -
| Acc GBP 18.2450 17.3538 115972 11.4207 0.79 0.29
I Acc Hedged EUR 17.1598 16.8660 10.9615 10.6538 0.83 033
I Acc USD 18.2108 17.7392 11.3828 10.7105 0.79 0.29
I SInc GBP 16.2165 15.5288 10.6002 10.9202 0.79 0.29
| SInc USD 16.3033 15.9876 10.4653 10.2731 0.79 0.29
K Acc GBP 19.9105 18.9145 12.6276 12.4333 0.54 0.29
K Acc USD 16.2457 15.8045 10.1167 - 0.54 0.29
K Sinc GBP 17.9096 17.1504 11.7069 12.0604 0.54 0.29
W Acc USD 162991 159981 10.4250 9.9609 233 0.33
X Acc GBP 10.8611 - - - 0.83 0.33
X Acc USD 18.1859 177177 113741 10.7062 0.83 0.33
Z Acc USD 18.5563 18.0299 115125 10.7784 0.29 0.29
Multifactor Global A Acc EUR 22.8677 21.9294 17.6773 18.3586 0.66 0.16
Equity Fund® A Acc USD 11.7380 11.7245 9.5628 9.2330 0.66 0.16
| Acc EUR 24.4251 23.3906 18.8000 19.4653 037 012
I Acc USD 11.8805 11.8510 9.6392 9.2795 0.37 012
X Acc USD 11.8563 11.8296 9.6255 92713 041 0.16
Z Acc USD 12.0042 11.9588 9.7023 9.3163 0.12 012
Multifactor Global Equity ASInc EUR - - 91416 101812 - -
income Fund™ ASlnc USD . - 9.8209 10.1685 - -
I SInc EUR - - - 10.1818 - -
| SInc USD - - - 10.1681 - -
X SInc GBP - - 9.8145 10.6637 - -
Z Acc Hedged CNH - - 1254124 - - -
ZMinc Hedged AUD - - 9.5754 10.1511 - -
Z QInc USD - - 8.8202 9.1291 - -
Z SIncUSD - - 9.8149 10.1682 - -
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Fund Class 31.03.22 30.09.21 30.09.20 30.09.19 31.03.22¢ 31.03.22*
North American Smaller A Acc Hedged EUR 17.2177 18.7910 13.0417 12.2243 178 0.28
Companiss Fund A Acc Hedged SGD 16.1888 17.5531 12.0565 111331 178 0.28
A Acc USD 25.2670 27.3424 18.7313 17.1352 174 0.24
| Acc EUR 10.0811 - - - 0.95 0.20
| Acc GBP 145495 153138 10.8556 10.3351 0.95 0.20
| Acc Hedged EUR 152502 16.5810 11.4049 10.6036 0.99 0.24
I Acc USD 35.7405 385238 26.1834 23.7640 0.95 0.20
L Acc USD 8.1716 - - - 0.65 0.20
W Acc USD 175116 19.0445 131770 121757 274 0.24
X Acc GBP 145327 15.2993 10.8498 10.3343 0.99 0.24
X Acc Hedged EUR 14.6607 15.9483 10.9794 10.2232 1.03 0.28
X Acc USD 16.7974 18.1090 12.3126 11.1790 0.99 0.24
Z Acc USD 159026 17.0769 11.5200 103771 0.20 0.20
Russian Equity Fund*© A Acc EUR - - 9.5484 10.1654 - -
| Acc EUR - - 827.1630 873.6485 - -
SAccEUR - - 9.3840 10.0074 - -
X Acc EUR - - 11,5352 12.1887 - -
X Acc GBP - - - 18.1025 - -
Select Emerging Markets A Acc Hedged CHF 1184016 133.7926 129.8886 136.0421 174 0.24
Bond Fund
A Acc Hedged CZK 95.2586 106.3468 1025132 105.9752 174 0.24
A Acc Hedged EUR 123.0395 138.9938 134.6139 140.3936 174 0.24
A Acc Hedged HUF 919.1814 1,024.4734 981.7313 1,018.6607 174 0.24
A Acc USD 42.8574 481113 46.1203 47.0505 1.70 0.20
AMinc Hedged EUR 6.2558 7.2162 7.2573 7.8537 174 0.24
AMinc Hedged GBP 9.8253 11.2810 112721 12.1050 174 0.24
AMinc Hedged SGD 7.9253 9.0898 9.0597 9.6407 174 0.24
AMInc USD 14.2701 16.3609 16.2930 17.2445 170 0.20
AMIncAUSD 8.4865 9.7299 9.6895 10.2554 1.70 0.20
| Acc Hedged CNH 98.3032 1084724 100.7956 100.9589 0.95 0.20
I Acc Hedged EUR 9.1489 10.2937 9.8891 10.2399 0.95 0.20
I Acc USD 18.6911 20.8996 19.8776 20.1181 091 0.16
I Minc Hedged CHF 6.6877 7.7207 7.7834 8.4433 0.95 0.20
|MIinc Hedged EUR 63371 7.3092 7.3513 7.9487 0.95 0.20
I Minc Hedged GBP 7.3422 8.4309 8.4235 9.0451 0.95 0.20
|MInc USD 14.4324 165477 164794 17.4422 091 0.1¢6
W Acc USD 10.7016 12.0738 11.6909 12.0466 2.70 0.20
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Fund Class 31.03.22 30.09.21 30.09.20 30.09.19 31.03.22¢ 31.03.22*
W Minc USD 8.4653 9.7051 9.6646 10.2269 2.70 0.20
X Acc EUR 13.4511 14.4428 13.5808 14.7908 0.95 0.20
X Acc GBP 13.7982 15.0689 14,9532 15.8832 0.95 0.20
X Acc Hedged EUR 10.4509 117611 11.3039 117117 0.99 0.24
X Acc USD 114851 12.8449 12.2221 12.3754 0.95 0.20
XMinc EUR 8.3575 9.1997 9.0544 10.3082 0.95 0.20
XMinc Hedged EUR 7.9350 9.1537 9.2049 9.9591 0.99 0.24
XMinc USD 71374 8.1834 8.1497 8.6255 0.95 0.20
Z Acc Hedged EUR 11.3209 12.6899 12.1002 12.4246 0.20 0.20
Z Acc USD 50.8661 56.6639 53.4886 53.7313 0.16 0.16
ZMinc Hedged AUD 8.0099 9.2013 9.2007 9.8511 0.20 0.20
ZMinc USD 8.0311 9.2083 9.1705 9.7066 0.16 0.16
Select Emerging Markets A Acc Hedged EUR 8.8209 9.9187 - 111560 174 0.24
investment Grade Bond Fund A Acc USD 11.4372 12.7959 12.6881 12.1734 170 0.20
A Minc Hedged EUR - - - 10.0732 - -
AMInc USD 9.8788 11.1452 11.2298 11.0053 170 0.20
| Acc EUR 12.8535 13.7519 13.3708 13.6927 091 0.16
I Acc USD 115996 12.9268 12.7229 121140 091 0.1¢6
IMInc EUR - - - 11.6184 - -
|Minc Hedged EUR 8.1322 9.2218 9.3783 9.3903 0.95 0.20
|Minc USD - - - 10.2776 - -
X Acc Hedged EUR 8.8665 9.9365 - - 0.99 0.24
Z Acc Hedged CNH 114.3093 1252398 119.4823 - 0.20 0.20
Z Acc USD 12.3469 13.7089 13.3874 12.6513 0.16 0.16
Select Euro High Yield A Acc EUR 24.4049 25.3405 23.1553 23.2052 144 0.19
Bond Fund A Acc Hedged GBP 41.4884 42.9299 39.0035 38.8603 1.48 023
A Acc Hedged USD 20.1591 20.8459 18.9022 18,5710 1.48 0.23
A Alnc EUR - - - 9.4513 - -
AMinc EUR 57034 6.0331 57182 59322 144 0.19
A Minc GBP 4.9220 52955 52968 53595 144 0.19
A MInc Hedged GBP 18.7100 19.7263 18.5897 19.2070 1.48 0.23
A Minc Hedged USD 10.5212 11.0787 104102 10.5803 1.48 0.23
AMincA EUR 9.3765 9.9186 9.4007 9.7526 144 0.19
AMIncA Hedged USD 10.5319 11.0913 104244 10.5955 148 0.23
BMinc EUR 5.6847 6.0132 5.6993 59125 244 0.19
| Acc EUR 18.4816 19.1336 17.3806 17.3146 0.85 0.15
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Net Asset Value History

Continued
On Going
NAV per NAV per NAV per NAVper Charges % OASE %
Share Share Share Share Share As at As at
Fund Class 31.03.22 30.09.21 30.09.20 30.09.19 31.03.22¢ 31.03.22*
| Acc Hedged USD 12.2881 12.6656 114170 11.1488 0.89 0.19
IMInc EUR 9.6222 10.1787 9.6478 - 0.85 0.15
IMInc Hedged USD 10.2845 10.8300 101779 10.3433 0.89 0.19
K Acc EUR 9.6884 - - - 0.50 0.15
W Acc EUR 113175 11.8100 10.9000 11.0334 244 0.19
W Acc Hedged USD 12.3530 12.8368 11.7534 11.6617 2.48 0.23
W Minc EUR 9.3913 9.9340 9.4154 97677 244 0.19
X Acc EUR 15.2838 15.8260 14.3818 14.3363 0.89 0.19
X Acc Hedged USD 12.6390 13.0309 117466 114716 0.93 0.23
XMinc EUR 9.6231 10.1789 9.6475 10.0086 0.89 0.19
XMinc GBP 10.0172 10.7776 10.7802 10.9077 0.89 0.19
XMinc Hedged USD 10.1549 10.6930 10.0503 10.2134 0.93 0.23
Z Acc EUR 13.0146 13.4266 121116 11.9819 0.15 0.15
Z Acc Hedged GBP 10.7680 11.0695 - - 021 0.19
ZMinc EUR 9.0610 9.5982 9.0960 9.4365 0.15 015
UK Equity Fund A Acc GBP 27.6138 305779 25.9575 27.0315 1.69 0.19
A Sinc GBP 22.2991 24.7203 20.9856 21.9147 1.69 0.19
X Acc GBP 16.7448 18.4730 155654 16.0900 0.94 0.19
X SInc GBP 14.2506 15.8025 13.4099 14.0040 0.94 0.19
Z Acc Hedged EUR 13.3055 14.6863 12.3695 127273 019 0.19
US Dollar Credit Bond Fund A Acc Hedged CAD 4,000.2614 4,352.8262 4,305.7031 3,988.6860 1.03 0.23
A Acc USD 12.2841 13.3543 13.1858 121482 0.99 0.19
A SInc Hedged CAD 1,343.7326 1,473.0825 1,476.1513 1,396.7010 1.03 0.23
A SInc USD 1,367.3354 1,497.9486 1,499.0302 1,410.3193 0.99 0.19
I Acc USD 12,6231 13.6928 13.4606 12.3469 0.55 0.15
| SInc Hedged EUR 9.4836 10.4402 10.5487 10.1454 0.59 0.19
| SInc USD 92117 10.0931 - - 0.55 0.15
X Acc USD 125911 13.6608 134348 12.3280 0.59 019
X SInc Hedged CAD 9.9773 10.9387 10.9622 10.3740 0.63 0.23
Z Acc USD 12.9369 14.0054 13.7130 12.5268 0.15 0.15
US Dollar Short Term A Acc USD 324.8897 333.6213 334.4821 323.7868 0.69 0.19
BondFund A SInc USD 102.0204 105.0181 106.1098 104.1544 0.69 0.19
I Acc USD 105741 10.8434 10.8372 10.4602 0.40 0.15
X Acc USD - - - 10.4547 - -
Z Acc USD 10.6897 10.9475 10.9165 10.5105 0.15 0.15
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Net Asset Value History

Continued
On Going
NAV per NAV per NAV per NAVper Charges % OASE %
Share Share Share Share Share As at As at
Fund Class 31.03.22 30.09.21 30.09.20 30.09.19 31.03.22¢ 31.03.22*
World Credit Bond Fund A Acc Hedged EUR 105725 115484 11.4785 11.0356 114 0.23
A Acc Hedged GBP 11.2485 12.2361 12.0855 115198 114 0.23
A Acc USD 12.0349 13.0816 12.8812 12.1103 110 0.19
A SInc Hedged GBP 9.9864 10.9446 10.9665 10.6329 114 0.23
A SInc USD 10.6648 11.6809 116722 111645 110 0.19
| Acc EUR 12.0293 12,5233 12.1280 12.2035 0.61 0.15
I Acc USD 124185 13.4646 131919 12.3405 0.60 015
I SInc EUR - - - 11.0447 - -
| SInc USD - - - 111707 - -
X Acc Hedged GBP 11.5819 12,5708 12.3613 11.7275 0.69 0.23
X Acc USD - - - 12.3217 - -
X Slnc Hedged GBP 9.9878 10.9483 10.9732 10.6435 0.69 0.23
X SInc USD 10.6680 11.6852 116771 111711 0.65 019
Z Acc Hedged CNH 1157034 1235341 117.7076 - 0.20 0.19
Z Acc USD 12.7783 13.8249 13.4857 12.5599 0.16 0.15
Z SInc Hedged AUD 9.3621 10.2664 10.2762 9.9431 0.20 0.19
World Resources Equity Fund A Acc EUR 167341 14.0599 10.2454 11.4020 1.69 0.19
A Acc Hedged CHF 114393 10.0844 7.5545 8.0436 173 0.23
A Acc Hedged EUR 16.1209 14.1983 10.6105 11.2862 173 0.23
A Acc USD 18.6054 16.2825 12.0058 12.4217 1.69 0.19
I Acc USD 3,813.7811 3,328.6502 2,441.3381 2,512.3466 115 0.15
S Acc Hedged EUR 15.3956 13.5879 10.1997 10.8951 215 0.23
S Acc USD 17.7152 155358 11,5036 11.9522 211 0.19
X Acc EUR 17.4421 14.6186 10.5997 117374 119 0.19
X Acc USD 14.8981 13.0057 9.5419 9.8232 119 0.19
World Smaller Companies A Acc EUR 28.3046 31.3885 22.2074 20.4026 174 0.24
Fund A Acc USD 25.3052 29.2294 20.9261 17.8757 174 0.24
I Acc USD 26.6040 30.6471 21.8233 18.5423 120 0.20
X Acc EUR 14.2431 157557 11.0908 - 124 0.24
Z Acc Hedged CNH 198.7876 2251690 155.5363 - 0.24 0.24

* Source: abrdn plc.

The ongoing charges figure (OCF) is the total expenses paid by each share class, against its average net asset value. This includes the annual management charge, the other
operating expenses and any synthetic element to incorporate the ongoing charges of any underlying collective investments. The OCF can fluctuate as underlying costs change.
Where underlying costs have changed, the OCF disclosed in the Key Investor Information Document will be updated to reflect current changes.

* Operating, Administrative and Servicing Expenses (OASE) Gross Rate.
~ Subscriptions and redemptions for this share class are in USD.
4 Subscriptions and redemptions for this share class are in Euros.

A Name changed on 7 July 2020 (formerly named Chinese Equity).

8 Name changed on 7 July 2020 (formerly named North American Equity).
© First net asset value calculated on 23 October 2020.

® Fund closed on 8 June 2021.
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Net Asset Value History

Continued

First net asset value calculated on 25 August 2020.

Fund closed on 31 March 2021.

Fund closed on 10 December 2019.

Fund closed on 15 October 2020.

Base currency changed from USD to CNH on 1 October 2020.

First net asset value calculated on 14 June 2021.

First net asset value calculated on 1 October 2019.

Name changed on 7 July 2020 (formerly named Emerging Markets Equity Ethical).
First net asset value calculated on 1 December 2021.

First net asset value calculated on 9 December 2020.

Name changed on 1 October 2021 (formerly named European Equity (ex-UK) Fund).
Fund closed on 13 December 2019.

Name changed on 12 November 2021 (formerly named European Equity Fund).
Fund closed on 26 February 2021.

First net asset value calculated on 23 October 2019.

First net asset value calculated on 6 July 2021.

First net asset value calculated on 24 June 2020.

First net asset value calculated on 14 October 2020.

Name changed on 1 September 2020 (formerly named Technology Equity).

First net asset value calculated on 22 April 2020.

Name changed on 1 October 2021 (formerly named World Equity Fund).

Name changed on 17 February 2020 (formerly named Smart Beta Low Volatility Global Equity Growth).
A Name changed on 17 February 2020 (formerly named Smart Beta Low Volatility Global Equity Income).
48 Fund closed 18 May 2021.

A€ Fund closed 8 June 2021.
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Exchange Rates 31.03.22 30.09.21 30.09.20 30.09.19
£-US$ 1.316649 1.348350 1.292800 1232300
US$ - AUD 1331637 1.384358 1.395188 1.482675
US$ - CNH 6.348120 6.453999 - -
£-€ 1.183349 1163450 1.102450 1.130350
€-US$ 1112646 1158924 1172661 1.090193
€-CHF 1023915 1.081095 1077328 1.087097
JPY - CHF 0.007582 0.008361 0.008706 0.009227
Us$ - JPY 121.375038 111.574989 105.530002 108.074982
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Summary of Historic Information

Net Asset Net Asset Net Asset Net Asset
Value Value Value Value
31.03.22 30.09.21 30.09.20 30.09.19
Fund Base Currency ('000) ('000) ('000) ('000)
All China Equity Fund* US Dollars 418,195 548,319 624,165 549,934
American Focused Equity Fund® US Dollars 196,198 217,978 177,151 152,071
Artificial Intelligence Global Equity Fund US Dollars 13,677 12,502 11,705 10,869
AS| - CCBIBelt & Road Bond Fund® US Dollars 15255 17,297 - -
Asia Pacific Equity Fund US Dollars 2,471,757 2,897,941 2,213,612 2,282,929
Asia Pacific Multi Asset Fund US Dollars 29,966 41,640 45,569 52,841
Asian Bond Fund US Dollars 27,050 28,738 25,720 49,059
Asian Credit Bond Fund US Dollars 17,144 19,489 19871 17,846
Asian Local Currency Short Term Bond Fund US Dollars 23,773 30,459 28,260 39,780
Asian Property Share Fund® US Dollars - - 21,606 29,048
Asian Smaller Companies Fund US Dollars 782,154 863,830 774,812 1,007,308
Asian Sustainable Development Equity Fund® US Dollars 50,158 7,281 5,003 -
Australasian Equity Fund (in liquidation) Australian Dollars 84,317 98,103 79,115 84,032
Australian Dollar Government Bond Fund® Australian Dollars - - 53,987 65156
Australian Dollar Income Bond Fund Australian Dollars 55819 62,646 100,999 97,250
Brazil Bond Fund® US Dollars - - - 16,290
Brazil Equity Fund* US Dollars - - 3,946 15,206
China A Share Equity Fund US Dollars 3,248,554 4,160,095 3,731,147 2,712,561
China Onshore Bond Fund' China RMB 2,022,176 1,557,259 122,786 52,533
Climate Transition Bond Fund’ US Dollars 62,472 9563 - -
Diversified Growth Fund Euro 254,009 303,626 281,375 354,026
Diversified Income Fund US Dollars 224,260 226,859 214,533 214,898
Eastern European Equity Fund Euro 8313 29,034 22,517 33,782
Emerging Markets Bond Fixed Maturity 2023 Fund* US Dollars 87,736 113,269 156,157 -
Emerging Markets Corporate Bond Fund US Dollars 1,594,578 2,054,165 1,527,062 792,587
Emerging Markets Equity Fund US Dollars 1,653,985 2,014,956 1,886,391 2,182,917
Emerging Markets Infrastructure Equity Fund US Dollars 96,078 123,288 110,238 112,323
Emerging Markets Local Currency Bond Fund US Dollars 32,755 139,514 129,567 208,679
Emerging Markets Local Currency Corporate Bond Fund US Dollars 5741 7111 7,286 7,285
Emerging Markets Smaller Companies Fund US Dollars 316,719 344,319 269,365 290,344
Emerging Markets Sustainable and Responsible
Investment Equity Fund- US Dollars 149,838 181191 130,392 44,563
Emerging Markets Sustainable Development Corporate
Bond Fund™ US Dollars 9,229 - - -
Emerging Markets Sustainable Development Equity Fund  US Dollars 32,442 29,874 - -
Emerging Markets Total Return Bond Fund US Dollars 89,997 139,435 123,671 161,315
Euro Government Bond Fund Euro 83,505 112,673 137,010 122,670
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Summary of Historic Information

Continued
Net Asset Net Asset Net Asset Net Asset
Value Value Value Value
31.03.22 30.09.21 30.09.20 30.09.19
Fund Base Currency ('000) ('000) ('000) ('000)
Euro Short Term Bond Fund Euro 24,356 26,986 29581 36,010
Europe ex UK Sustainable and Responsible Investment
Equity Fund® Euro 102,186 112,017 139,595 98,029
European Convertibles Bond Fund® Euro - - - 52,937
European Equity Dividend Fund Euro 36,043 34,605 32,008 36,644
European Sustainable and Responsible Investment
Equity Fund® Euro 344,760 467,287 337,862 194,475
Frontier Markets Bond Fund US Dollars 439,360 593,022 528,109 422,814
Frontier Markets Equity Fund®? US Dollars - - 34,586 40,426
GDP Weighted Global Government Bond Fund US Dollars 73,818 76,406 81,016 71,529
German Equity Fund (in liquidation) Euro 7337 8,238 8,604 3,600
Global Bond Fund US Dollars 1,464,568 1,611,974 1,335,688 1485181
Global Bond Fixed Maturity 2023 Fund® US Dollars 91,054 119,698 141,528 -
Global Climate and Environment Equity Fund” US Dollars 5414 5,093 - -
Global Corporate Bond Sustainable and Responsible
Investment Fund US Dollars 93,681 100,512 76,155 -
Global Dynamic Dividend Fund¥ US Dollars 283,010 178,265 - -
Global Government Bond Fund US Dollars 143,350 122,384 115937 196,855
Global Innovation Equity Fund" US Dollars 308,639 422,408 348,344 216,800
Global Mid-Cap Equity Fund” US Dollars 79,610 62,470 29,474 -
Global Sustainable and Responsible Investment
Equity Fund” US Dollars 276,460 306,633 323,846 357,953
Indian Bond Fund US Dollars 260,136 225732 199,540 260,621
Indian Equity Fund US Dollars 1,286,916 1,462,596 1115844 1,692,018
Japanese Equity Fund Japanese Yen 70,971,969 90,827,066 68,229,105 84,233,945
Japanese Smaller Companies Fund Japanese Yen 46,757,607 59,399,862 49,721,911 51,309,945
Latin American Equity Fund US Dollars 71,808 84,418 506,893 1,748,875
Listed Private Capital Fund US Dollars 99,596 94,283 49,682 28,997
Multifactor Global Equity Fund? US Dollars 10,390 11,263 11,094 9,776
Multifactor Global Equity Income Fund?# 48 US Dollars - - 114,905 127,904
North American Smaller Companies Fund US Dollars 551,369 554,356 315,366 314,667
Russian Equity Fund“© Euro - - 11,228 14,662
Select Emerging Markets Bond Fund US Dollars 686,857 924,255 1147437 1,614,184
Select Emerging Markets Investment Grade Bond Fund US Dollars 44,235 50,536 50,465 104,076
Select Euro High Yield Bond Fund Euro 592,942 802,164 668,492 785,561
UK Equity Fund Sterling 35,145 34,918 33,059 30,925
US Dollar Credit Bond Fund US Dollars 111170 107,957 70,967 69,449
US Dollar Short Term Bond Fund US Dollars 59,966 67,554 74,332 69,038
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Summary of Historic Information

Continued
Net Asset Net Asset Net Asset Net Asset
Value Value Value Value
31.03.22 30.09.21 30.09.20 30.09.19
Fund Base Currency ('000) ('000) ('000) ('000)
World Credit Bond Fund US Dollars 18,380 21,426 27,902 35915
World Resources Equity Fund US Dollars 137,719 120,085 75,423 81,780
World Smaller Companies Fund US Dollars 54,430 52,891 28,468 57314
Combined Total US Dollars 21,358,845 25,554,287 22,447,565 23,356,487

Name changed on 7 July 2020 (formerly named Chinese Equity).

Name changed on 7 July 2020 (formerly named North American Equity).
First net asset value calculated on 23 October 2020.

Fund closed on 8 June 2021.

First net asset value calculated on 25 August 2020.

Fund closed on 31 March 2021.

Fund closed on 10 December 2019.

Fund closed on 15 October 2020.

Base currency changed from USD to CNH on 1 October 2020.

First net asset value calculated on 14 June 2021.

First net asset value calculated on 1 October 2019.

Name changed on 7 July 2020 (formerly named Emerging Markets Equity Ethical).
First net asset value calculated on 1 December 2021.

First net asset value calculated on 9 December 2020.

Fund closed on 13 December 2019.

Name changed on 12 November 2021 (formerly named European Equity Fund).
Fund closed on 26 February 2021.

First net asset value calculated on 23 October 2019.

First net asset value calculated on 6 July 2021.

First net asset value calculated on 24 June 2020.

First net asset value calculated on 14 October 2020.

Name changed on 1 September 2020 (formerly named Technology Equity).
First net asset value calculated on 22 April 2020.

Name changed on 1 October 2021 (formerly named World Equity Fund).
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Name changed on 1 October 2021 (formerly named European Equity (ex-UK) Fund).

Name changed on 17 February 2020 (formerly named Smart Beta Low Volatility Global Equity Growth).

* Name changed on 17 February 2020 (formerly named Smart Beta Low Volatility Global Equity Income).

48 Fund closed 18 May 2021.
AC Fund closed 8 June 2021.
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Combined Statements

Statement of Net Assets Statement of Operations

As at 31 March 2022 For the period from 1 October 2021 to 31 March 2022
Notes US$'000 Notes Us$'000
Assets Income
Investments in securities at market value 2.2 20,862,145 Investment income 2.3 223,827
Cash at bank 461,283 Stocklending income 16 2,359
Amounts held at futures clearing houses Bank interest 46
and brokers 21,156 Other income 28
Interest and dividends receivable 107,410 Totalincome 226,260
Subscriptions receivable 68,957
Receivable for investments sold 64,522 Expenses
Unrealised gains on forward currency Management fees 42 116777
exchange contracts 2.6 48,391
Unredlised gains on future contracts 2.7 2,254
. . Operating, administrative and servicing
Unrealised gains on swap contracts 2.8 1,032 expenses 43 26457
Unrealised gains on option contracts 2.9 94 Less: Volurne discount applied 43 (493)
Other assets 19.170 Net operating, administrative and
Total assets 21,656,414 servicing expenses 43 25,964
Liabilities Distribution fees 41 380
Bank overdraft 1,039 Other operational expenses 299
Payable for investments purchased 84,714 Bank interest 332
Taxes and expenses payable 21,771 Total expenses 143,752
Redemptions payable 89,445
Unrealised losses on forward currency Net gains from investments 82,508
exchange contracts 2.6 9110
Unrealised losses on future contracts 2.7 2,298 Realised gains on investments 544,115
Unredlised losses on swap contracts 2.8 25,408 Redlised losses on forward currency
Other liabilities 63,784 exchange contracts (159,002)
Total liabilities 297,569 Realised gains on future contracts 42,951
Redlised losses on swap contracts (54,791)
Net assets at the end of the period 21,358,845 Realised losses on option contracts (561)
Realised currency exchange losses (92,498)
. Net realised gains 280,214
Statement of Changes in Net Assets
For the period from 1 October 2021 to 31 March 2022 Decrease in unredlised appreciation on
Notes Us$'000 investments (3146,227)
Net assets at the beginning of the period 25,554,287 Decrease in unrealised depreciation on
) forward currency exchange contracts 78,064
Exchange rate effect on opening net assets (188,970)
. . Decrease in unrealised appreciation on
Net gains from investments 82,508 future contracts (5,484)
Netrealised gains 280214 Decrease in unrealised depreciation on
Net unrealised losses (2,982,935) swap contracts 7915
Proceeds from shares issued 4,841,832 Decrease in unrealised depreciation on
Payments for shares redeemed (6172,831) option contracts 233
Net equalisation paid 10 (8,012) Unrealised currency exchange gains 82,564
Dividends paid 5 (47,280) Net unredlised losses (2,982,935)
Capacity management charge 15 32 Net decrease in assets as aresult
of operations (2,620,213)
Net assets at the end of the period 21,358,845
The accompanying notes form an integral part of these financial statements.
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All China Equity Fund

For the six months ended 31 March 2022

Performance review

For the six-month period ended 31 March 2022, the value
of All China Equity - A Accumulation Shares decreased
by 19.76% compared to a decrease of 16.42% in the
benchmark, the MSCI China All Shares TR Index.

Fund return: Source: Lipper, Basis: total return, published NAV to NAV, net of annual
charges, gross income reinvested, USD.

Benchmark return: Source: FactSet, Basis: close of business return, income reinvested,
gross of expenses, USD.

The MSCl information may only be used for your internal use, may not be reproduced or
redisseminated in any form and may not be used as a basis for or a component of any
financial instruments or products or indices. None of the MSClinformation is intended to
constitute investment advice or a recommendation to make (or refrain fromm making)
any kind of investment decision and may not be relied on as such. Historical data and
analysis should not be taken as an indication or guarantee of any future performance
analysis, forecast or prediction.

The MSClinformation is provided on an "as is" basis and the user of this information
assumes the entire risk of any use made of this information. MSCI, each of its affiliates
and each other person involved in or related to compiling, computing or creating any
MSClinformation (collectively, the "MSCI Parties") expressly disclaims all warranties
(including, without limitation, any warranties of originality, accuracy, completeness,
timeliness, noninfringement, merchantability and fitness for a particular purpose)
with respect to this information. Without limiting any of the foregoing, in no event shall
any MSCI Party have any liability for any direct, indirect, special, incidental, punitive,
consequential (including, without limitation, lost profits) any other damages.
(www.msci.com)

Please remember that past performance is not a guide to future returns. The price of
shares and the revenue from them may fall as well as rise. Investors may not get back
the amount originally invested.

Companies selected for illustrative purposes only to demonstrate the investment
management style described herein and not as an investment recommendation or
indication of future performance.

Market review

Chinese equities suffered a challenging six months, with
relatively small falls in Chinese stock markets in the final
quarter of 2021 giving way to a significant sell-off in the
opening quarter of 2022.

In the first half of the review period, the emergence of
the Omicron variant and worries over a need for further
lockdowns hurt sentiment, while the earlier regulatory
crackdown and slower economic growth, compounded
by supply chainissues, also weighed oninvestors’

risk appetite. The market was led lower by the poor-
performing healthcare, consumer discretionary and
real estate sectors. By contrast, the consumer staples,
industrials and utilities sector were bright spots.

Inearly 2022, global investors' appetite to hold risk assets
was knocked by worries of rising inflation and the resultant
increases in interest rates, while the Russian invasion of
Ukraine further dented sentiment. The conflictled to a
sharp increase in energy prices. Meanwhile, suggestions
that China might supply political ally Russia with military
and financial support, potentially leading to the imposition
of economic sanctions on China by the West, added to the
headwinds facing Chinese stocks.

Domestically, a flare-up of Covid-19 cases towards the
end of the period - albeit amounting to a relatively low
number of infections versus recent outbreaks in Western
societies - saw lockdowns imposed in the major cities

All China Equity Fund

of Shanghai and Shenzhen, as the Chinese government
stuck toits rigid 'zero-Covid' policy. Ongoing anxiety
over regulation crackdowns added to negative market
sentiment, as did fears that the US may delist Chinese
companies listed in New York if they fail to provide audit
documents.

Portfolio review

Negative asset allocation effects accounted for almost

all of the Fund's underperformance over the six-month
review period. Being zero-weight versus the strong-
performing energy sector was a sizeable headwind.
Elsewhere, the portfolio’'s overweight stance towards

the consumer discretionary, information technology

and healthcare sectors hurt relative returns, as did being
underweight the financials sector, which held up wellin the
sell-off amid a rotation to value stocks.

Stock selection was a modest headwind overall, although
there was considerable weakness within the portfolio’s
healthcare companies. On a brighter note, stock picks in
information technology, communications services and
consumer staples materially added value.

Turning to individual stocks, China Tourism Group Duty
Free was one of the portfolio’s worst performers. It was
hurt by the resurgence of Covid-19. Aier Eye Hospital
weakened from regulatory concerns and traffic softness
due to aresurgence in Covid-19 cases. Wuxi Biologics,

the Fund's worst-performing stock, and Hangzhou
Tigermed Consulting sold off on weak sentiment towards
the biotechnology sector stemnming from rumours the US
might place Chinese biotech companies on its entity list for
the first time.

More positively, China Merchants Bank and Bank of
Ningbo benefited from the market rotation towards value
stocks and easing Chinese monetary policy. The latter
also rose after a good results preview. Kweichow Moutai,
the global leader in Chinese hard liquor, was boosted by
market expectations that the company's new chairman
will bring more market-driven initiatives. Chacha Food
was helped by smooth delivery of a price hike and good
monthly shipment momentum, which could support result
visibility.

In term of activity, we established a position in Yonyou
Network Technology, the l