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PRINCIPAL GLOBAL INVESTORS FUNDS
GENERAL INFORMATION

The following information is derived from and shdube read in conjunction with the full text and id#ions section of the
Prospectus.

The Principal Global Investors Funds (“the Trustgs constituted on 9 October 1992 as an open-amdecella unit Trusestablished as
a UCITS under the laws of Ireland. Units of certelasses of the Trust are listed on the Irish Stexkhange. Thelrust has been
authorised in Ireland pursuant to the Central B&lpervision and Enforcement) Act 2013 (Section (4 (Undertakings for
Collective Investment in Transferable Securitiesy&ations 2015 (the “Central Bank UCITS Regulaipn

All units are unhedged, except where otherwisedote

At 30 September 2018e Trust comprised the following separate inmestt portfolios (“Funds”):

Fund Type of Units Launch Date
Global Equity Fund A Class Income 4 December 1992
A Class Accumulation 24une 1996
I Class Accumulation 1 April 1998

Asian Equity Fund

A
A
|

Class Income
Class Accumulation
Class Accumulation

6 November 1992
24une 1996
1®&November 1998

European Equity Fund A Class Income 24 November 1992
A Class Accumulatic 24 June 199
I Class Accumulatic 1 April 1998
I

Class Accumulation (EUR hedgt

1¢ February 201

Emerging Markets Equity Fund

- >

Class Accumulation
Class Accumulatic

1%ebruary 1998
13 August 199:

Japanese Equity Fund

-—>

Class Accumulation
Class Accumulatic
Class Accumulation (JPY hedg:

1 August 2000
1 August 2001
15 April 2011

Class Income (GBP hedgt
Class Accumulation (CHF hedge

14 April 2013
22 September 20!

U.S. Equity Fund

Class Accumulation
Class Accumulatic

1 December 2003
1 December 20C

Preferred Securities Fund A Class Accumulation (EUR hedged) 22ril 2003
I Class Accumulatic 22 April 2003
A Class Incom 3 February 200
F Class Accumulatic 7 January 200
D Class Accumulatic 12 January 200
D Class Incom 6 October 200
F Class Incom 8 October 200
I Class Acumulation (JPY hedge 6 April 201C
I Class Accumulation (EUR hedgt 22 April 201C
I Class Income (JPY hedgt 21 January 201
I Class Income (EUR hedge 7 June 201
A Class Income (GBP hedg:t 26 March 201:
A Class Accumulatic 28 March201z
I Class Incom 16 January 201
I Class Accumulation (CHF hedged) Eebruary 2013
A Class Income (EUR hedge 2 April 2013
P Class Incom 7 April 2013
P Class Accumulatic 7 April 2013
|
A
A
|
|

Class Accumulation (GBP hedg:

18 November 200

High Yield Fund

Oor»r>»——>—

Class Accumulation

Class Accumulation

Class Accumulation (BRL hedged)
Class Accumulation (EUR hedged)
Class Income

Class Income (AUD hedged)
Class Accumulation

1®™arch 2004
2®&ovember 2009
Mdarch 2013
Oxtober 2013
27 June 2014
9 January 2015
6 February 2015




PRINCIPAL GLOBAL INVESTORS FUNDS

GENERAL INFORMATION (continued)

At 30 September 2018he Trust comprised the following separate inwestt portfolios (“Funds”)(continued)

Fund

Type of Units

Launch Date

Global Property Securities Fund

I Class Accumulation (EUR hedged)

I Class Accumulation (GBP hedged)
I Class Accumulation (USD hedgt
I Class Accumulatic
I Class Acumulation (JPY hedge
12 Class Incom
I Class Income (JPY hedgt

2%ril 2007

April 2007
2C April 2007
27 November 200
9 July 201
26 June 201
18 May 201t

Glokal Equity (ex-Jepan) Func

I Class Accumulation (JPY hedg
I Class Accumulatic

1 August 200:
3C August 2011

Post GlobaLimited Term High Yield Func

Class Accumulation (JPY hedg
Class Accumulation (EUR hedgt
Class Accumulatic

Class Accumulation (GBP hedg:
Class Income (GBP hedgt
Class Accumulation (CHF hedge

May 201
May 201!
May 201!
May 201
June 201
September 20!

(oo JN¢) I IR AN AN

Global Time Diversified Absolute Retu

| Class Accumulation

2 January 2015

EDGE Small/Mi«-Cap Equity Income Fur

Class Accumulatic
Class Accumulatio

- >

1 May 201«
1 May 201«

Global Small Cap Equity Fund

A Class Accumulation
I Class Accumulatic

2Dctober 2012
22 October 201

Origin Global Emerging Markets Fund

I Class Accumulation (GBP hedged)
I Class Accumulatic

April 2013
31 January 201

Origin Global Equity Fund

I Class Accumulation (GBP hedged)

2pril 2013

Origin Global Smaller Companies Ft

I Class Accumulatia
I Class Accumulation (GBP hedg:

15 April 2013
15 April 2013

Long/Short Global Opportunities Equi

| Class Accumulation

8 August 2013

Claritas Latin American Equity Fund

| Class Accumulation

2%eptember 2013

Finisterre Emerging Market Debt Fun

I Class Accumulatic

12 Class Income (EUR hedge

I ClassAccumulation (EUR hedge
I Class Accumulation (GBP hedg:
A Class Accumulatic

A Class Accumulation (EUR hedgt
A Class Accumulation (GBP hedg:
A Class Accumulation (CF hedgec
A Class Accumulation (SGD hedg:
A Class Income units

4 October 201
24 April 2014
29 May 201+
26 March 201!
26 March 201!
26 March 201!
26 March 201!
26 March 201!
26 March 201!
2 April 2015

Spectrum Global Capital Securities Fund

| Class Accumulation

I Class Accumulation (EUR hedged) units

3@ctober 2014
7 August201

Global Short Duration High Yield Fund**

| Class Accumulation

1Mecember 2014

Global Capital Structure Opportunities

| Class Accumulation

1December 2014

Global Credit Alpha Fund****

| Class Accumulation

23une 2015

*Spectrum Global Capital Securities Fund launche®® October 2014.

**Global Short Duration High Yield Fund launched ©8 December 2014.

***Global Capital Structure Opportunities Fund lalned on 11 December 2014.

***Global Credit Alpha Fundcommenced operations under the PGIF umbrella atu@d 2015




PRINCIPAL GLOBAL INVESTORS FUNDS
GENERAL INFORMATION (continued)

Principal Global Investors (Ireland) Limited (thldnager”) may, with the prior consent of the Cdridank and approval of the Trustee
and the Board of Directors of the Manager, addtamidil Funds.

The financial statements are published on the wwmcipalglobal.com website. The Directors, togethdth the Manager and
Investment Adviser are responsible for the mainteaand integrity of the financial information inded on this website.

PRICES
There will be a single price for buying, sellingdeswitching units in each of the Funds. This wéltlepresented by the Net Asset Value
per Unit rounded to the nearest cent (less/plugsiand charges where applicable).

DEALING

The dealing deadline (being the time by which stipgon and redemption requests for units mustdaeived in Dublin in order for

such requests to be dealt with in normal circuntgtaron a particular dealing day) is 10.00 a.msKItime) on that dealing day. The
dealing deadline for requests from Hong Kong inmesis 5.00 p.m. (Hong Kong time) on that dealiag.dAll dealing requests should
be addressed to:

Hong Kong-Based Investors: All Other Investors:
Principal Global Investors (Asia) Limited BNY Meiid-und Services (Ireland) Limited
27/F, Hopewell Centre Guild House, Guild Street
183 Queen’s Road East International Financial $esvCentre
Hong Kong Dublin 1
Tel: 852 2117 8383 Ireland
Fax: 852 2918 1461 Tel: 353 1 900 8081

Fax: 353 1 829 0833
MINIMUM SUBSCRIPTION
The minimum subscription and subsequent subsanigtioounts of the unit classes authorised for tlub&@IEquity Fund, Asian Equity
Fund, European Equity Fund, Emerging Markets Edeityd, Japanese Equity Fund, Preferred Securitied,FJ.S. Equity Fund, High
Yield Fund, Global Equity (ex-Japan) Fund, Globalg8 Cap Equity Fund and Spectrum Global Capital@iges Fund are as follows:

Minimum Subscription Additio nal Subscription
A Clas: UsSD10,00t USD1,00(
I Clas: USD2,000,00 USD500,00
D Clast USD10,00t USD1,00(
F Clas: USD10,00t USD1,00(
P Class USD10,000 USD1,000

The minimum subscription and subsequent subscnigtinounts of the unit classes authorised for tteb&IProperty Securities Fund
are as follows:

Minimum Subscription Additional Subscription
A Clas: USD10,00t UsD1,00(
| Clas: USD2,000,00 USD500,00
12 Clas USD100,000,00 uUsD10,000,00
D Clas: USD10,00t uUsD1,00(
F Clas: USD10,00t USD1,00C
P Class USD10,000 UsD1,000

The minimum subscription and subsequent subscnigtioounts of the unit classes authorised for thet Béobal Limited Term High
Yield Fund are as follows:

Minimum Subscription Additional Subscription
A Clas: uUSD10,(00 USD1,00(
I Clas: USD300,00i USD100,00t
12 Clas USD100,000,00 USD100,00
D Clas: USD10,00t USD1,00(
F Clas: USD10,00t UsD1,00(



PRINCIPAL GLOBAL INVESTORS FUNDS
GENERAL INFORMATION (continued)
MINIMUM SUBSCRIPTION (continued)

The minimum subscription and subsequent subscnitinounts of the unit classes authorised for tleb&ITime Diversified Absolute
Return Fund are as follows:

Minimum Subscription Additional Subscription
A Clas: USD10,00t USD1,00(
I Clas: USD1,000,00 USD500,00t

The minimum subscription and subsequent subsanigtinounts of the unit classes authorised for thgitOGlobal Emerging Markets
Fund, Origin Global Smaller Companies Fund and i@i@obal Equity Fund are as follows:

Minimum Subscription Additional Subscription
A Clas: UsSD10,00t UsSD1,000
I Clas: USD2,000,00 USD100,00

The minimum subscription and subsequent subsanigtinounts of the unit classes authorised for theglShort Global Opportunities
Equity Fund are as follows:

Minimum Subscription Additional Subscription
A Clas: UsSD10,00( USD1,00(
I Clas: USD2,000,00 USD100,00
D Clas: UsSD10,00t USD1,00(
F Clas: USD10,00t USD1,00(
P Class UsSD10,000 USD1,000

The minimum subscription and subsequent subscnigtimounts of the unit classes authorised for tlait@kLatin American Equity
Fund and EDGE Small/Mid-Cap Equity Income Fundaaséollows:

Minimum Subscription Additional Subscription
A Clas: UsSD10,00t USD1,00(
I Clas: USD300,00 USD100,00
D Clas: UsSD10,00t USD1,00(
F Clas: USD10,00t USD1,00(
P Class USD10,000 USD1,000

The minimum subscription and subsequent subscnitinounts of the unit classes authorised for thesterre Emerging Market Debt
Fund are as follows:

Minimum Subscription Additional Subscription
A Clas: USD10,00t UsD1,00(
| Clas: USD2,0(0,00( USD100,00
12 Clas USD200,000,00 USD100,00t

The minimum subscription and subsequent subscnigtinounts of the unit classes authorised for tlob&IShort Duration High Yield
Fund and Global Capital Structure Opportunitiesd-are as follows:

Minimum Subscription Additional Subscription
A Clas: USD10,00t USD1,00(
I Clas: USD2,000,00 USD500,00!
D Clast USD10,00t USD1,00(
F Clas: USD10,00t USD1,00(



PRINCIPAL GLOBAL INVESTORS FUNDS
GENERAL INFORMATION (continued)

MINIMUM SUBSCRIPTION (continued)

The minimum subscription and subsequent subscnigtinounts of the unit classes authorised for tlab&I|Credit Alpha Fund are as
follows:

Minimum Subscription Additional Subscription
A Clas: UsSD10,00t USD1,00(
I Clas: USD2,000,00 USD500,00!
D Clas: UsSD10,00t USD1,000
F Clas: USD10,00t USD1,00(

DISTRIBUTIONS AND DISTRIBUTOR STATUS

The Trust Deed provides for the Manager to decidmake, and for the Trustee on each distributida ttamake, distributions among
holders of income units in each of the Funds. thésintention of the Manager to make distributibm$he extent that they are covered
by income received from underlying investmentsislalso the intention of the Manager that distiiimg will be declared on 30
September each year or nearest business day focaihe unit classes where possible. Quarterlyidigtons will be payable in respect
of the A, I, D, F and P Income Unit Classes onRheferred Securities Fund, the A Income Unit Clagsethe High Yield Fund and the
I Income Unit Class on the Post Global Limited Tétigh Yield Fund.

CORPORATE GOVERNANCE
The Board of Directors has adopted and applieddstais of corporate governance that are consistéht tve IFIA Corporate

Governance Code for the year ended 30 Septembér 201

CONNECTED PARTIES

The Central Bank of Ireland UCITS Notices, UCITS5L4 ‘Dealings by promoter, manager, trustee, itmeat adviser and group
companies’ states in paragraph one that any traasazarried out with a UCITS by a promoter, mamageistee, investment adviser
and/or associated or group companies of these rfémiad parties”) must be carried out as if negadiatt arm’s length. Transactions
must be in the best interests of the Unitholders.

The Board of Directors of the Manager are satidfied there are arrangements (evidenced by wijitecedures) in place, to ensure that
the obligations set out in paragraph one of UCIA lare applied to all transactions with connegiadies; and are satisfied that
transactions with connected parties entered intmguhe period complied with the obligations set im this paragraph.

SIGNIFICANT EVENTS DURING THE YEAR
The following significant events took place durithg year:
» The following stock exchanges were added to thefiapproved exchanges on 9 October 2014.

Kuwait Kuwait Stock Exchang

Qata Qatar Exchanc

Saudi Arabi Saudi Stock Exchan

United Arab Emirate Abu Dhabi Securities Exchange, Dubai Financial Madgnd NASDAQ Dubi
Zimbabwe Zimbabwe Stock Exchan

e High Yield Fund adopted policy of passively hedgiman-USD denominated securities to USD on 1 Jan2@t.

¢ High Yield Fund change of reference benchmark ttABderrill Lynch Global High Yield Hedged on 1 Jasmy 2015.

* Change of name and strategy of Multi Strategy Guyda-und into Global Time Diversified Absolute Retd-und on 2 January
2015.Changes include a reduction in the currency unévésm 30 to 12 currencies and an increase in ¢haility target.

» Asian Equity Fund change of reference benchmal3€I AC Asia ex Japan on 31 March 2015.

Supplement changes

» Finisterre Emerging Market Debt Fund - increasenftcb% to 20% of Performance Fee for the A classcéffe 2 March 2015.

» Finisterre Emerging Market Debt Fund - change infdPmance Fee crystallisation frequency from montia yearly effective 1
October 2014.

* Global Capital Structure Opportunities Fund adogtelity of passively hedging non-USD denominatezlsées to USD on 2 April
2015.

» Post Global Limited Term High Yield Fund - additiohl2 classes on 7 September 2015



PRINCIPAL GLOBAL INVESTORS FUNDS

GENERAL INFORMATION (continued)

SIGNIFICANT EVENTS DURING THE YEAR (continued)
Launches during the year:

Fund

e Spectrum Global Capital Securities Fund launche8®@ctober 2014.

¢ Global Short Duration High Yield Fund launched @ecember 2014.

¢ Global Capital Structure Opportunities Fund laurttbe 11 December 2014.

* Global Credit Alpha Fund ceased operations undePBOS umbrella on 22 June 2015 and relaunched thel®GIF umbrella on
23 June 2015.

Share Class

¢ High Yield Fund AUD A Class Income 9 January 2015.

¢ High Yield Fund D Class Accumulation Units 6 Febyu2015.

¢ Finisterre Emerging Market Debt Fund USD A Accuntiola26 March 2015.

¢ Finisterre Emerging Market Debt Fund EUR Hedgedlds€ Accumulation 26 March 2015.
¢ Finisterre Emerging Market Debt Fund GBP Hedgedl@s§€Accumulation 26 March 2015.
¢ Finisterre Emerging Market Debt Fund GBP Hedgeths€ Accumulation 26 March 2015.
¢ Finisterre Emerging Market Debt Fund CHF Hedgedl&s€ Accumulation 26 March 2015.
¢ Finisterre Emerging Market Debt Fund SGD Hedgedl@s€ Accumulation 26 March 2015.
¢ Finisterre Emerging Market Debt Fund USD A Incom#ezil 2015.

¢ Spectrum Global Capital Securities Fund EUR Heddelss Accumulation 7 August 2015.
¢ Global Property Securities Fund JPY Hedged | diassme 18 May 2015.

e Global Credit Alpha Fund USD | Class AccumulatiéhZine 2015.

e Post Global Limited Term High Yield Fund CHF Heddetlass Accumulation 8 September 2015.

Closures during the year

Share Class

¢ Global Property Securities Fund GBP Hedged | Chassimulation 19 May 2015.

¢ Global Property Securities Fund EUR Hedged | Chassumulation 19 May 2015.

¢ Global Property Securities Fund JPY Hedged | CAassimulation 17 June 2015.

¢ Post Global Limited Term High Yield Fund GBP Heddé&tlass Income 8 September 2015.

SIGNIFICANT EVENTS AFTER THE YEAR END

Supplement changes

e Japanese Equity Fund - addition of F2 classes dbc26ber 2015.

¢ Origin Global Emerging Markets Fund - addition @f ¢lasses on 20 October 2015.

» Preferred Securities Fund - addition of F2 classesclarification of existing hedging strategy édnQctober 2015.
e Global Equity Fund - addition of F2 classes on 2@oBer 2015.

» Preferred Securities Fund - addition of monthlyribsiting D2 classes — 6 November 2015.

* Global Property Securities Fund - addition of ménthstributing D2 classes - 6 November 2015.

e High Yield Fund - addition of monthly distributiig? classes - 6 November 2015.

Launches after the year end:

Share Class

e Post Global Limited Term High Yield Fund 12 ClasscAmulation 6 October 2015.

¢ Post Global Limited Term High Yield Fund EUR Hedd2dClass Accumulation 6 October 2015.
¢ Post Global Limited Term High Yield Fund GBP Hedd2dlass Accumulation 6 October 2015.



PRINCIPAL GLOBAL INVESTORS FUNDS
INVESTMENT ADVISERS’ REPORT
for the year ended 30 September 2015

Global Equity Fund

For the 12 months ending 30 September 2015, thbaGEquity Fund reported net performance of -5.48¥hpared to -6.66% for the
benchmark, the MSCI AC World Index.

The consumer discretionary, industrials, and firelngectors contributed the most to overall perfange. Home Depot was the top
performer within the consumer discretionary sedtockheed Martin (LMT) and United Technologies wésp performers within the
capital goods industry. On the other hand, the Ruas negatively impacted by holdings within therggesector, particularly Royal
Dutch Shell and Denbury Resources. Aryzta, theajlt@ader of par-baked bakery goods, was a topalagover the period.

Sharply falling oil prices, lower global bond yis|ldand a strengthening USD were dominant influelcesivestor sentiment over the
period. The confluence of these themes extendeditieegence of equity returns across sectors agidns. In general, the disparities
were consistent with earnings trends and unevenaeaiz performance, as well as expectations forrgimet monetary policy in the US
versus Europe and Japan in the year ahead.

Volatility is likely to stay elevated in the neartn as investors grapple with divergent Europeantr@eBank (ECB) policies and

uneven regional growth profiles. Furthermore, teeadipling between developed and emerging marketis,ito terms of investment and
economic performance, are becoming more pronoumsedapital flows, political forces, and credit eomiments are trending in
different directions. Equity market movements dgrine past quarter left many developed marketsanréction” territory, while many

emerging markets have succumbed to full-fledgedarbmarket” status. The pullback is fairly healthmang the stable developed
markets after strong returns over the past seyesak.

Asian Equity Fund

For the 12 months ending 30 September 2015, trenAsguity Fund reported net performance of -11.80%pared to -12.37% for the
benchmark, the MSCI AC Asia ex-Japan Index.

The most significant contributors to performanceemMéeng Tay Enterprises, a Nike shoe manufactHi@tong International Securities
Group, a Hong Kong broker; and Maruti Suzuki Indize largest passenger vehicle manufacturer imalnlhe most significant
detractors were Hyundai Corporation, a trading camypin South Korea; Shinhan Financial Group, a Is#idrean holding company
providing a range of banking services; and Daegrgoration, a packaged food company in South Korea

The Fund outperformed on a relative basis in thia Asd Pacific regions over the period. Within Adiaiwan, India and Malaysia all
provided significant gains, while South Korea, Taadl, and the Philippines detracted from perforreahi¢ithin the Pacific region, both
Hong Kong and Singapore posted relative gains.

For most of the year China has been a focal painefmerging and developed markets, following theharge rate adjustment in
August, exports and imports declined, inflationkgid up, and the manufacturing Purchasing Manag#ximemained in contraction
territory.

The global outlook will depend significantly on &stor expectation over China where stagnant gréeetho a delay in an anticipated
Federal Reserve (Fed) rate hike in mid-Septemia#lowing the announcement, the Fed Chair clariffet the Fed is still likely to raise
rates in late 2015, which will likely have a negatimpact on debt-laden emerging markets.

European Equity Fund

For the 12 months ending 30 September 2015, thepgan Equity Fund reported net performance of 92.¢8mpared to -9.33% for
the benchmark, the MSCI Europe Index.

We saw very strong stock selection during the guantthe UK and German markets, and in the consuiiseretionary sector. Pandora,
the Danish jewellery manufacturer was a strongtipescontributor over the year, up 71%, as it auntid to grow ahead of expectations.
The British airline group International Consolida#irlines grew 60% and it is seen as a key berafiof the lower oil price.

We saw negative attribution from the Norwegian &réek markets. In the staples sector, not ownimgesof the larger companies
proved detrimental to performance, and the fund waderweight reflecting valuation concerns. Theosxpe to Swiss food group
Arzyta detracted from performance, as did exposuthe UBS banking group and the Norwegian DNB.

Rising volatility and price declines were seen asrBuropean equity markets over the latter periagdeoyear. There were a multitude
of factors contributing to market weakness, ledrtpunting global growth concerns, namely China ahéroemerging markets, but also
further declines in commaodity prices and inconsisteessages from the Fed regarding policy ratecafens.

10



PRINCIPAL GLOBAL INVESTORS FUNDS
INVESTMENT ADVISERS’ REPORT
for the year ended 30 September 2015 (continued)

European Equity Fund (continued)

Volatility is likely to stay elevated in the neawin as investors grapple with divergent ECB paficeed uneven regional growth
profiles. Furthermore, the decoupling between dged and emerging markets, both in terms of investrand economic performance,
are becoming more pronounced as capital flowstipaliforces, and credit environments are trendmglifferent directions. Equity
market movements during the past quarter left ndeweloped markets in “correction” territory, whiteany emerging markets have
succumbed to full-fledged “bear market” status. Ppoéback is fairly healthy among the stable depelb markets after strong returns
over the past several years.

Emerging Markets Equity Fund

For the 12 months ending 30 September 2015, thedingeMarkets Equity Fund reported net -17.29% careg to -19.28% for the
benchmark, the MSCI Emerging Markets Index.

The most significant contributors to performancerav®laruti Suzuki India, the largest passenger \‘ehmanufacturer in India;

Aurobindo Pharma, an Indian pharmaceutical compang;Gruma Sab de CV, a Mexican tortilla maker. fost significant detractors
were BB Seguridade Participacoes, the insurancecfrBanco do Brasil; ltad Unibanco, a large Brazilibank; and Smiles SA, a
Brazilian loyalty program provider.

The Fund outperformed on a relative basis in La&tmerica and Asia. The Europe Middle East and ASEMEA”) region was
influenced negatively by Turkey and Russia. Asi@ Wee best performing region on a relative basis) imdia, Taiwan, and Malaysia
providing significant gains while Thailand, Soutlori€a, and the Philippines detracted from perforreaiRelative performance was
positive in Latin America, with Mexico, Brazil, Gohbia, and Chile contributing to relative gains lehPeru was relatively flat.
Relative performance in the EMEA region was ne@atiwith Turkey, Russia, and Poland detracting frefative performance as
Greece, South Africa, and United Arab Emiratesqubgiins.

For most of the year China has been a focal painefmerging and developed markets, following theharge rate adjustment in
August, exports and imports declined, inflationkgid up, and the manufacturing Purchasing Managiximemained in contraction
territory.

The global outlook will depend significantly on &stor expectation over China where stagnant gréeetho a delay in an anticipated
Fed rate hike in mid-September. Following the ameement, the Fed Chair clarified that the Fedilidikely to raise rates in late 2015,
which will likely have a negative impact on debdide emerging markets.

Japanese Equity Fund

For the 12 months ending 30 September 2015, trenéap Equity Fund reported net performance of 92.86mpared to -2.22% for the
benchmark, the MSCI Japan Index.

Stock selection in the industrial and telecommuicaservices sectors was most effective in conttasstock selection in the
information technology and consumer staples sectors

An overweight position in Kaken Pharmaceutical Qdd contributed strongly to performance over tregiqd as the stock was up
109.21% in USD terms. Kaken Pharmaceutical Co.,id il Japanese pharmaceutical company with a dmifplo that includes Artz,
Clenafin, Jublia, and Seprafilm. The company alsgages in research and development, sale of metisétes, and animal health
products. Domestic sales continue to rise for Glenpa nail fungus drug, while overseas sales bfidbeat consensus expectations.

An overweight position in Seiko Epson Corp., whistprimarily a manufacturer of inkjet printers, hadegative impact on the Fund
over the period as it was down 39.79% in USD terfilsoughout the year Seiko Epson reported belove@asus earnings as well as
lower guidance from management due in part to ereése in market competition for inkjet printersl amcreasing cost. Seiko continues
to benefit from its increased market share in ingjinters as well as sales growth within the ermgrgnarkets. The company also raised
its dividend payout ratio during the period.

The Fund continues to overweight stocks with imprgvbusiness fundamentals, rising investor expiectatand attractive relative
valuations. Our portfolio construction strategieimimize market, sector, and industry exposurediveldo the index in order to isolate
superior stock selection as the primary sourcautgerformance.

11



PRINCIPAL GLOBAL INVESTORS FUNDS
INVESTMENT ADVISERS’ REPORT
for the year ended 30 September 2015 (continued)

Preferred Securities Fund

For the 12 months ending 30 September 2015, tHerR¥d Securities Fund reported net performanc&@¥% compared to 3.99% for
the blended benchmark, the 50% BofA Merrill Lyncixdel Rate Preferred Securities Index; and the 5@%# Bvierrill Lynch US
Capital Securities Index.

As a group, the $25 par sector of the market was#st performer. The Fund was underweight thiséecause much of the sector
pays a dividend which has withholding taxes on bi@&fund companies. Our selected $25 par secuatteibuted 1.90% to the total
return during the period. Names such as Generalritiel.875%, Axis Capital Holdings 5.50%, and Hand Financial Services were
the leaders in the $25 par sector. The $1,000 gaitat securities attributed 1.19% to the totalimet but certain utility and insurance
issues weighed down performance. Specific names asdCP MidStream 5.85%, Catlin Insurance 7.2488d, PP&L 6.70% were
among the primary detractors of performance. Thd®> Didstream underperformed for fundamental reasefsed to declining oil
prices and was removed from the Fund. The othereragetracted for technical reasons rather thanafuedtal reasons, primarily
because the issues are more likely to becomeritpadite payers rather than being called at par.

The longer rates backdrop has been through a séye wf peaks and valleys. The Fed Chair, JaneeNaleclared that the Fed's
quantitative easing (QE) has been effective, bait plolicy normalisation is likely to increase vdiat. Hybrids rallied through October
and November aided by the rally in the USD andeliroader markets. In December, hybrids softergdesily which was not unusual
given the sector’s strong performance throughoeiictidendar year. By the beginning of the New Ysglamping economic performance
in Europe fanned further global deflation fearsjohhwere then transmitted through US Treasury lbogd prices to bring the long
bond yield down to 2.2%; this was the biggest bgyépree to start a year in nearly three decadés.eflergised a strong quarter for the
Fund as the US Treasury bond market rally was apaared by a general move up for hybrids too, whiets viewed as a sign of
deflation fear. By March, the markets became vecys$ed on the Fed’s move to “normalize” the fedknadls rate. Changes then were
well anticipated such as the statement strikingptirase “it can be patient” in describing the Coiteais view on short-term rates and
replacing it with “an increase in the target ramains unlikely,” at the April Federal Open Markmmittee meeting.

As we moved into the summer, focus turned to th® H&ven though the ECB only just started its bonglitg program, there was
premature talk of an early taper. We commentedpgbitymakers seem compelled to boast about theicess, but that it was far too
soon for the ECB’s QE program to be labelled as@ess just yet. Indeed, the euro has come falleciNot even the colliding tidal
forces of the Fed intending to raise rates and ¢&r@gending to risk default could bring the ewaevisit its March low. By the end of
the summer, China then surprised the markets bgldieg its renminbi (RMB) against the USD peg. Téemt shockwaves through the
global markets which capped off a difficult sumnf@r hybrids, but then eventually fuelled a massiveersal for equities based on a
conundrum for the Fed. Basically, bad news for glagyowth became good news for US equities becéuseant that the Fed would
not be raising rates any time soon. The Fed nowaspo be in a quandary as it is hoping to raitesy but slowing economic activity
around the world is putting too much “downward gree on inflation.” Slowing growth and sparks ofdicial friction in commodities
are compelling the Fed governors to be more dassive close the period.

The implications of continued deflationary pressuaiee consistent with what we have been discussimogghout the year — contained
rates risk, periods of volatility, and demand fgbfid yield persisting. There is an increasing antaf friction playing into the global
economy as the Greater (Global) Moderation becan&gnched. More central bank intervention is {ikel create more volatility risks
along the way. By the end of the September, thatiity in the S&P 500 had pushed preferred yi&d@8dps higher since January, even
though the US Treasury 10-year note yield is ungednWe have warned that volatility fits are likely the global expansion matures.
But, rather than sell hybrids when prices dechme continue to believe that investors will be veglived to buy the dips as supplemental
income opportunities are likely to grow scarcer aoarcer as the global battles against deflatiosigie

U.S. Equity Fund

For the 12 months ending 30 September 2015, the Efjity Fund reported net performance of -2.75%mared to -0.61% for the
benchmark, the S&P 500 Index.

Stock selection in the industrials and energy seoieas the most effective, while stock selectiorthia information technology and
utility sectors was less effective.

Monetary policy has remained the focal point of th® and the world markets over the past year ad-#teis yet to initiate the
seemingly imminent interest rate hike with manyeothentral banks following suit. Early in the yehe rhetoric out of most central
banks had become increasingly hawkish, but astefildas eased with concerns over recent glolaiauic and financial conditions.
However, most recently the Fed Chair has not roledtighter monetary policy by year end. Throughting year growth trends in
emerging markets continued to trend downwards esthrsubsided, the People’s Bank of China (PBo@nlled the yuan/USD rate
by roughly 2% to align it with the market rate wihigreatly impacted the broader Asian markets.
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U.S. Equity Fund (continued)

Commodity prices were very weak over the last 12t as the GS Commodity Index fell 37%, pulled ddywy weak energy prices.
The GS Energy Index fell 47% as oil prices plumrmdelhe GS Agricultural Index closed slightly dowrhe GS Precious Metal Index
fell 9% over the last 12 months, with gold down 8@ silver down 15%. The GS Industrial Index desli?3% as copper fell 23% and
aluminium was down 20%.

Key market risks at this time are modificationghe timing and path of Fed rate hikes in responssegakening growth and inflation

data, accelerating growth in Europe, and slowen thected growth from EM. QE policies appear t@éeerating near-term benefits
to export industries in the Eurozone at the expafisgiobal peers. These events could result irh&rrcurrency volatility as nations
continue to battle for competitiveness and growtte. see evidence that the dramatic rise in the US&live to global currencies has
acted much like a monetary tightening of the USheawy, slowing inflation and growth. An acceleratioingrowth in the Eurozone in

the face of a slowdown in the US economy could mi@ély result in a reversal of USD strength in thenths ahead.

High Yield Fund

For the 12 months ending September 2015, the HighdY-und reported net performance of -1.70% coexgbao -3.72% for the
benchmark, the BofA Merrill Lynch Global High Yieldedged Index.

The Fund had positive contribution from its allaeatto Jazz Technologies Inc. which continues toefiie from favourable positioning
in the chip industry and we remain optimistic otufe prospects; Play Topco SA, had strong opergigrformance and a positive
outlook for the remainder of the year, and is agmtential IPO candidate; and ING US Inc. wheitesgliary VVoya outperformed over
the year as the credit profile improved and the mamy reported improvement in underlying operatiand was also upgraded by all
three agencies in 2015. The Fund had negativeibotion from its allocation to Chaparral Energy.land Key Energy Services Inc. as
a result of volatile crude oil prices as the martkas focused on China growth concerns and equitkeh&olatility. The high yield
market was also volatile with energy companiesgthg the most price pressure; FMG Resources (8ug006) PTY’s weakness and
increased volatility in iron ore prices, along willhinese economic concerns, has pressured tragliptslof the Company’s securities,
hurting performance.

As 2014 came to a close, plunging oil prices argsipgism about global growth plagued the markethHigld performed well over the
first quarter of the year with expectations of @EEurope, although a stronger USD and turmoil ingge weighed heavily on investors.
Risk assets generally performed well in April andyMbuoyed by stronger growth prospects and acstiltious Fed. The third quarter
proved difficult for high yield and most other asstasses. Uncertainty on the Fed’s decision teeraates in 2015, China growth
concerns, and volatility in commodities caused nassets to underperform.

Volatility will be hard to predict over the nextyaveek or even month. But we are confident thistitha good entry point over the next
six to twelve months. The market remains yield enatdme focused which should benefit high yield aadk loans for the foreseeable
future. We favour high yield bonds versus bank $ofitom a total return perspective; although loaiiklikely remain less volatile. Our
top sector recommendations include financials, plaaeuticals, leisure, and healthcare. We remairtypistic with investments in
Europe as the market will likely benefit from QEdam weaker euro. From a credit rating perspectisecurrently see the best value
globally in the single B rating category.

Global Property Securities Fund

For the 12 months ending September 2015, the Gtmderty Securities Fund reported net performafiee25% compared to 2.73%
for the benchmark, the FTSE EPRA/NAREIT DevelopdtRNndex.

Specifically within the Fund, US stock selectiordam overweight to self-storage company CubeSraariyell as to apartments led by
Essex Property Trust, were top contributors to editgmance. An overweight to the United Kingdoramely UNITE Group plc, also
contributed to performance. On the other handFthel was negatively impacted by an overweight tindex holding Ardent Leisure
Group in Australia, an overweight to Japan developeON Mall Co, and an overweight to the poor-peritmg Canadian stock,
Boardwalk REIT.

Global listed real estate has posted a total reitith73%, as measured by the FTSE/EPRA NAREIT pexl NTR Index for the past
12 months, outperforming global equities which #I6%, as measured by the MSCI AC World Index awner same period, but
underperforming the JP Morgan Global Bond Indexicivinose 4.4%. Despite some renewed global groaicerns, mainly centred on
the slowing Chinese economy, we continue to be waged that the broader economic recovery thenietast for the Developed

World. Property fundamentals continue to benefitrfrthis improvement in the underlying economy i@ fibrm of increased occupancy
and rental levels.
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Global Property Securities Fund (continued)

Despite some renewed global growth concerns, wentento be encouraged that the broader econoroaveey theme is intact for the
Developed World. Property fundamentals continuleeioefit from this improvement in the underlying eomy in the form of increased
occupancy and rental levels. Supply growth alscaiesngenerally subdued for most property sectodstlaerefore supportive of further
fundamental gains. Thus globally, we maintain dguemce for stocks that are both reasonably pracetithat will benefit more quickly
from additional economic advances, such as thodeeiapartment, hotel, self-storage, and industdators. Conversely, we maintain an
underweight position to stocks trading at premiwedugtions and/or with less attractive growth pesfjlsuch as those within the net
lease and healthcare sectors.

Global Equity (ex-Japan) Fund

For the 12 months ending 30 September 2015, theaGEquity ex-Japan Fund reported net performahe&.83% compared to -5.35%
for the benchmark, the MSCI Kokusai (World ex-Jgdadex.

Stock selection in the financials, health care, imddistrials sectors positively contributed to perfance, while stock selection in the
energy, consumer staples, and consumer discrefigeators lagged relative to performance. Fromuairy perspective, stock selection
contributed most positively to fund performanceottgh allocations to the UK, US and Hong Kong witllenada, Switzerland, and
Norway contributed negatively overall.

From a country perspective, Ireland, Denmark, amdel were the top outperformers while Norway, gat, and Canada were the
largest laggards. In the US, small-cap stocks ofdpred large-cap stocks, the S&P 500 Index retin®e61% with the energy sector
as the top detractor. The European region was d88% with small-cap stocks outpacing large-capkst@ver this time. The Asia
Pacific ex-Japan region returned -16.66% with Siioga as the top detractor within the region loghg9%.

The Fund continues to overweight stocks with imprgvbusiness fundamentals, rising investor expiectatand attractive relative
valuations. Bottom-up stock selection remains tt@gry source of outperformance.

Post Global Limited Term High Yield Fund

For the 12 months ending 30 September 2015, the Global Limited Term High Yield Fund reported rggrformance of 1.62%
compared to 0.71% for the benchmark, the Barclaysit@l Mutual Fund (1-2) US Government Index.

The Post Global Limited Term High Yield Fund oufipemed the index, while maintaining, what we bedi¢g be, lower levels of credit
risk. Despite broader market volatility, the Fumdyided strong downside protection and good upsadeelation driven by a consistent,
disciplined strategy of investing in high qualitydinesses in good industries.

Continued dislocation in commodities drove marlatlihes in the fourth quarter of 2014. Sparked bglly in commodities, this trend
reversed during the first half of 2015 as a globkéhtion trade increased the overall appetitaitk. A stream of soft economic numbers
from China during the third quarter reignited feafslowing global growth. The subsequent risk rieipg and volatility increase across
all asset classes resulted in broadly negativengtu

Our focus on investing in high quality businessesttractive industries combined with our matetatlerweight exposure to energy
credits helped our portfolios to outperform.

Given current valuation levels and yields, we haithere are significant opportunities to find attive value in fundamentally healthy
businesses and balance sheets. Given our contiaugidus view around the commodity sectors, outflars lack the convexity that is

embedded in the distressed energy and metals &gsectors. We believe it is important to focuhigher quality credits to minimize

any potential for exposure to defaults should mackeditions continue to weaken; a focus and sisatieat has worked well at Post for
many years.

Although we continue to maintain a cautious viewthef world, we believe the short end of the higiid/imarket continues to possess
attractive levels of absolute and relative valuewkver, we also continue to believe volatility wiimain elevated. That being said, we
believe the Fund is well positioned to continugeéaerate solid risk-adjusted returns with strongrdde protection.
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Global Time Diversified Absolute Return Fund

There was a change of name and strategy of the Bluéttegy Currency Fund into the Global Time Dsifeed Absolute Return Fund
on 2 January 2015. Changes included a reductigheircurrency universe from 30 to 12 currencies amdncrease in the volatility
target. From the launch date of the new strate@0t&eptember 2015, the Global Time Diversified g Return Fund reported net
performance of -7.53%. This Fund does not haveppticable benchmark index.

Specifically within the Fund, the US Structural alapan Macro themes within the fundamental compgoested the strongest returns
for the period led by the US dollar (USD) and Jagsaenyen (JPY) holdings. On the other hand, the Raginegatively impacted by
holdings within the systematic component, namelwNealand dollar (NZD) and Swiss franc (CHF).

Currency markets exhibited a higher than normatekegf divergence from inception to period end. @heision of the Swiss National
Bank (SNB) to abandon the EUR-CHF floor in Januatiowed by a continual divergence of the US ecopdnom the rest of the
developed world coupled with a slowdown in Chindledd to a greater opportunity set than has beercase over the past two years.
Despite being impacted negatively in January 2@ Fund recovered most of the losses by April.

We believe that the opportunity set for our investinstyle will remain ripe into late 2015 and 201%.such an environment we
anticipate that the Fund will further recover therfprmance impact from the start of the year maihliven by the fundamental
discretionary component. In addition, we think systematic component has the possibility to adthéurto the performance if the
scenario for a weaker CHF materialises towards gadr

EDGE Small/Mid-Cap Equity Income Fund

For the 12 months ending 30 September 2015, theEEB@®all/Mid Cap Equity Income Fund reported netfgrenance of -8.62%
compared to -2.44% for the benchmark, the Rus56I 2/alue Index.

Within the Fund, the industrials, financials, andtemials sectors detracted for the period due mustCopa Holdings, Huntsman Corp,
and Hercules Technology Growth Capital. Offsettinat slightly, the Fund was helped by holdings imittne information technology,
consumer staples, and utilities sectors, nameBigbal, B&G Foods, and ONE Gas.

Equity markets erased gains from the first nine tomf the period in the third quarter of 2015, whvencerns about global growth
drove investors to sell risk assets. This was gghlly China’s currency devaluation coupled withabentry's disappointing economic
data. Oil tumbled in tandem, with WTI crude droppioelow $40/barrel in August for the first time anthe height of the financial
crisis. Over the 12 month period, the energy sdowirhalf its value. Health care was the strongestor during the period on strong
pharmaceutical and biotechnology performance.

Expectations for a Fed rate increase got pushed fmlowing the Fed’s decision in September to hoddes constant. While a
weakening global demand scenario has understantibtp lower commodity prices, much of the US exug is unaffected by lower
oil and basic materials prices, and other partthefeconomy are even helped. The strong USD andibprices have weighed on
inflation but the consumer continues to benefitrfrextra money for saving and spending. We stilehayreference for North American
stocks as the pace of US economic growth contitmesitpace other parts of the world. A strongeolalmarket, lower energy prices,
minimal inflation and stronger financials for thensumer are the drivers behind the US growth grofihis growth is translating into
modest positive GDP and US companies being aljeotw sales and profits faster than their global petitors.

Global Small Cap Equity Fund

For the 12 months ending 30 September 2015, theaG®Bmall Cap Equity Fund reported net perforoganf 1.63% compared to
-3.28% for the benchmark, the MSCI AC World SmapGndex.

The Fund's relative outperformance was driven bgnst stock selection in the US and Europe, led byfdx Group, Manhattan
Associates, and PRA Health Sciences. The biggesttive contributors included Sanchez Energy, BEsiergy Services and US Silica,
who were negatively impacted by the declining oite.

Over the past year, most global equity markets guostegative returns. Commodity exposed regions d@anAustralia, and the
emerging markets) along with energy and materidsoss saw the biggest declines. The US, Japarkarape fared relatively better as
did more defensively oriented sectors such as ihealte and consumer staples. Small caps outperdotange caps in most regions
during the past twelve months, particularly in EagoSmall caps lagged large caps in Canada, Hong,kamd Australia.
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Global Small Cap Equity Fund (continued)

Volatility is likely to stay elevated in the nearn as investors grapple with divergent policiesrfrall Central Banks and uneven
regional growth profiles. Furthermore, the decouplbetween developed and emerging markets, boterms of investment and
economic performance, are becoming more pronouasedapital flows, political forces, and credit eomiments are trending in
different directions. Equity market movements dgrine past quarter left many developed marketsanréction” territory, while many
emerging markets have succumbed to full-fledge@rimearket” status. The outlook for the near termaistious due to potential capital
flows and liquidity risks. Regardless of the regisector or general market conditions, our bott@rfacus on sustainable earnings
trends and valuations relative to expectations iesna constant across all portfolios, and helps alsove the argument of short-term
“risk on/risk off” tendencies of many investors.

Origin Global Emerging Markets Fund

For the 12 months ending 30 September 2015, thgirOGlobal Emerging Markets Fund reported net perénce of -11.08%
compared to -19.28% for the benchmark, the MSCIiigimg Markets Index.

Across the sector, relative performance was driveour significant overweighting in information tewlogy, and supported by strong
stock selection in financials and materials, plytaffset by our holdings in consumer discretionand consumer staples.

Headlines in recent months have been dominatedblyrgy growth in China and the consequent conta@itm other commodities-led
emerging economies, thus it is unsurprising tha¢rging markets have struggled over the 12 montiogeNevertheless, the Fund
performed well relative to the benchmark as weiooed to find a number of stocks attractive onlihsis of our four stock selection
criteria, and despite the headlines, crucially ¢hescks were found in China, Hong Kong, and TaiwBut even throughout the
challenging market environment, certain stocks rex@ded the vertiginous drops faced by the broatkeket, and outperformance has
been driven by a combination of overweighting Chiglative to the benchmark, and managing to séecte stocks that have been less
impacted by the broader negative sentiment suriogritie region. It is worth noting that we do noichany China direct equities in
any of our portfolios, rather we buy either Hongnigdisted H-shares or American/Global DepositargdRats.

It is Origin’s philosophy not to make predictioreggarding the future performance of the Fund or etagkvironment. The recent global
market turmoil has presented a challenging enviemnin some respects, and typically our investnsérategy will struggle during
market inflection points and periods of volatilesideways markets. Nevertheless, throughout thentemlatility we have been able to
find stocks that continue to look attractive on lfaesis of our four stock selection criteria. Fa jlear ahead, as always we will adhere to
our clearly defined and rigorously upheld investisinategy in the hope that the market continueseteard well-managed and
undervalued stocks that are experiencing improuojgyating performance and rising share prices.

Origin Global Equity Fund

For the 12 months ending 30 September 2015, thgirO@lobal Equity Fund reported net performancelo86% compared to -5.09%
for the benchmark, the MSCI World Index.

Despite periods of heightened volatility throughthé year, the Fund performed well relative tolbachmark as we continued to find a
number of stocks attractive on the basis of our $bock selection criteria.

Positive performance was derived from a varietgeagftors. Geographically, it was our allocation t éfjuities that was a strong driver
of relative performance. Despite being underwergldtive to the benchmark, our positions in UK hbmoiklers in particular proved
profitable. Sectorally it was our overweight pasitiin information technology that was the core @lriof returns. Energy stocks
continued to appear unattractive using our stodéctien criteria, and our underweight position thghout the year was a positive
contributor. Conversely, our underweight positinrtonsumer staples was a drag on performance.

It is Origin’s philosophy not to make predictionsgarding the Fund or market environment. The regétial market turmoil has

presented a challenging environment in some respaetl typically our investment strategy will sglegduring market inflection points

and periods of volatile or sideways markets. Nénadeiss, throughout the recent volatility we haverbable to find stocks that continue
to look attractive on the basis of our four stoelestion criteria. For the year ahead, as alwaysvileadhere to our clearly defined and
rigorously upheld investment strategy in the hdpe the market continues to reward well-manageduwnttbrvalued stocks that are
experiencing improving operating performance asthgi share prices.
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Origin Global Smaller Companies Fund

For the 12 months ending 30 September 2015, thgirO&lobal Smaller Company Fund reported net peréorce of -0.88% compared
to -3.28% for the benchmark, the MSCI ACWI SmalpQadex.

At a sector level, positive relative performanceneadrom a broad range of sectors. Underweightird) arerweighting in energy and
information technology respectively were the bigglsvers, supported by stock selection in consudigeretionary. Our underweight
positions in financials and utilities proved a nridoag on performance.

Smaller companies fared better than their larggr @ssociates over the year, as markets appear&dar David over Goliath.
Nevertheless, it remained a challenging environrti@ough which to navigate, and in the contextrofller market volatility, the Fund
performed well relative to the benchmark as weiooed to find a number of stocks attractive onlibsis of our four stock selection
criteria. Geographically, outperformance was drignour UK holdings; specifically UK homebuildersre a boon. Despite being
underweight relative to the benchmark, strong ssmikction in the US also helped relative perforceanvhile our positions in South
Korean and Japanese technology stocks gave baekrstettive performance.

It is Origin’s philosophy not to make predictionsgarding the Fund or market environment. The regétial market turmoil has

presented a challenging environment in some respaatl typically our investment strategy will sglegduring market inflection points

and periods of volatile or sideways markets. Nénadeiss, throughout the recent volatility we haverbable to find stocks that continue
to look attractive on the basis of our four stoelestion criteria. For the year ahead, as alwaysvileadhere to our clearly defined and
rigorously upheld investment strategy in the hdpe the market continues to reward well-manageduwntbrvalued stocks that are
experiencing improving operating performance asthgi share prices.

Long/Short Global Opportunities Equity Fund

For the 12 months ending 30 September 2015, thg/Btrort Global Opportunities Equity Fund reported performance of -0.77%.
This Fund does not have an applicable benchmagkind

Consumer discretionary, industrials, and finansédtors contributed the most to overall performahicene Depot was a top performer
within the consumer discretionary sector. Lockhé&attin and United Technologies were top performsithin the capital goods
industry. On the other hand, the Fund was negativgbacted by holdings within the energy sectortipalarly Royal Dutch Shell and
Denbury Resources.

Sharply falling oil prices, lower global bond yis|ldand a strengthening USD were dominant influencesivestor sentiment over the
period. The confluence of these themes extendeditieegence of equity returns across sectors agidns. In general, the disparities
were consistent with earnings trends and unevenagaiz performance, as well as expectations forrgivmet monetary policy in the US
versus Europe and Japan in the year ahead.

We will continue to execute on our process, pasitig the Fund to provide the best potential foresigr long-term, risk-adjusted
returns while delivering lower absolute volatilityan the broader market over full market cycles.aA®gsult, the Fund represents our
high-conviction, active-management style with auon downside protection. Stock selection remaires primary source of
outperformance, and we continue to primarily foondarge and mid-cap companies with selective exgo® smaller companies. The
Fund continues to pursue its “borderless” appraamiss a truly global opportunity set of both depedl and emerging markets. We
invest where we see the most compelling growth dppities with attractive valuations, rather thassigioning in relation to a market
index.

Claritas Latin American Equity Fund

For the 12 months ending 30 September 2015, thétgdd atin American Equity Fund reported net perfance of -39.64%. There is
no license for the benchmark index.

Brazil contributed positively to the alpha of than@ led by an underweight allocation to Petrobnad ¥ale. The Fund had small
negative impact from the overweight allocation eri?and the stock picking in Mexico, with a position Empresas ICA being the
main detractor.

Latin American equities declined 40.2% over the [E3 months, underperforming both emerging market$.2%) and developed
markets (-6.9%). Currency weakness explained almo%i of the negative return. In turn, the sellHioffcurrencies was caused by a
generalised softness in commodity prices (oil -%Q.4ron ore -27.8%, and copper -23.0%) due to Clilmavdown. The worst
performing markets in this period were Colombia @rdzil, with declines of more than 50%. Colombi#fered from its high
dependency on oil. In Brazil, the markets were tiegly affected by the presidential re-election &tdndard & Poor’'s downgrade to
junk.
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Claritas Latin American Equity Fund (continued)

Although the scenario continues to be challengorgtie region, with little expectation of a sustdile recovery in commodity prices,
we start to see some positive developments fronkeveaurrencies. Current account deficits improvigdificantly in Chile and started

to move in the right direction in Brazil. In Mexicthe consumption environment firmed markedly wikail sales constantly beating
expectations and surpassing 5%. Brazil continudsetthe country with deeper challenges, espeatllyhe fiscal front and due to a
stubborn high inflation. Although we continue toimain an underweight position in the country, wekon that the political pressure
on re-elected President Dilma is unprecedentedcantt lead to her removal from office. This scenarould potentially cause a
material rally in Brazilian assets.

Finisterre Emerging Market Debt Fund

For the 12 months ending 30 September 2015, thist&ire Emerging Market Debt Fund reported netquerénce of -3.68%. This
Fund does not have an applicable benchmark index.

The positions within the Fund that had the strongetirns were short positions in emerging markets where specifically short
positions in the South African rand (1.29%) andr@ke renminbi (0.89%) contributed the most to p@sieturns. On the negative side,
the largest contributors to losses were the Fuiedg positions in Brazilian interest rates (-2.93%y emerging market credit (-3.63%).

The specific focus of the Fund was expressed inisgfepositions in emerging markets FX and long omss in emerging market credit
and rates. The trend for weaker exchange ratesnfierging market countries was broadly intact okerlast year, but at the same time,
emerging market credit had a very poor 12 monthgredit spreads widened dramatically on the backhef substantial fall in
commodity prices. Rates in emerging markets hadxadrperformance, with the tone often being setrtwye idiosyncratic factors. In
particular, our bullish views on Brazilian and Sipgre rates underperformed due to political inBtalim Brazil and concerns about the
Singapore dollar.

The outlook for emerging market assets remains yufkhile prices have cheapened considerably in rgérsad are now starting to
offer some value, headwinds still exist in the fasfrweak commodity prices, uncertainty about tmergjth of the global economy and
the timing of policy normalisation by the Fed. Egiag market economies that are expected to facemtb& pressure would be
commaodity producers (Latin America and Africa) ahdse with high amounts of leverage (China), whidnmodity importers and
countries with stable political frameworks like ladshould continue to outperform. Greece has finigun to move off the radar
screen of global investors which is a positivetalows us to focus more on emerging market sjefeittors. The key exogenous factor
for emerging markets in 2016 will likely be the iaos of the Fed. While it has long been well tedgdred that the Fed will likely
normalise rates in the next few meetings, it resaimisk factor in our view as emerging market zsgenerally initially perform poorly
in Fed hiking cycles. Nonetheless, we remain ofbibléef that emerging markets are an attractivetadass for return, relative value and
capital gains over the next few years.

Spectrum Global Capital Securities Fund

Since inception (31 October 2014) to 30 SeptemiBds2the Spectrum Global Capital Securities Furmbnted net performance of
2.80% compared to -2.33% for the benchmark, thé\Badérrill Lynch Global Non-Sovereign Index.

Names such as Royal Bank of Scotland 7.648%, QBErémce 6.75%, and Société Générale 7.875% weleaters in performance
over the period. Up through August, the volatiliigdge had been a net contributor of 36 bps touhd performance, but September
was a very difficult month detracting 43 bps frohe treturn. Other detractors over the period weaadgtrd Chartered 6.50%, SEB
5.75%, and Lloyds Bank 7.625%.

The longer rates backdrop has been through a saye wf peaks and valleys starting at 3.2% to 2.8%.2% and now closing the
period at 2.8%. The Fed Chair declared that thesR@H has been effective, but that policy normdiarais likely to increase volatility.
Contingent Convertibles (CoCos) rallied through ddetr and November aided by the rally in the USD ianthhe broader markets. In
December, seasonal selling softened prices modaftéy a good calendar year, overall. By the bagmiof the New Year, slumping
economic performance in Europe fanned further dlde#lation fears, which were then transmitted tiglo US Treasury long bond
prices to bring the long bond yield down to 2.2%this was the biggest buying spree to start a yearearly three decades. This
energised a strong quarter for the fund as the #&shry bond market rally was accompanied by argensove up for CoCos. The
market share for contingent capital began to expatodmore fixed income sleeves in the US and Eeres well as into the high net
worth markets of non-Japan Asia by the beginningsming and new issuance activity picked up. Fangde, ING Groep NV
(Ba2/BB/BB) did a two tranche deal totaling $2.28idn — $1.0 billion of 6.0% 5-year paper and $8 Billion of 6.5% 10-year paper
in April.
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Spectrum Global Capital Securities Fund (continued)

As we moved into the summer, focus turned to CHimduly we noted that it was peculiar that yuasifpans with the PBoC have been
declining because China’s economic growth is stidke than 3x the rest of the developed world. Wated that perhaps, like corporate
insiders, investors inside China know that sometisnwrong and that internal excess (that drovéhemrowth in internal demand along
with asset prices) needs to be further filtered rapriced. The implications were that sovereigeids in the US and the core of Europe
were likely to stay low; that any rate increasetlyy Fed would be only a symbolic appreciation @& &tonomy’s expansion; that
European sovereigns would enjoy the support oE(8B for another year, at least. But CoCo invesaoosind this time began to get hot
and cold as indigestion was bubbling in the higéldyisector. The CoCo sector came under pressufeignst and September as it
performed in sympathy with a choppy and volatilekiag equity sector and the sell-off in the higklgibond market. The high yield
fund sector, which owns assorted CoCos for alpbld, SoCos for liquidity against outflows stemmingrh the commodities meltdown
and China’s yuan devaluation. This sent shockwalkesugh the global markets, but then eventuallylédea massive reversal for
equities based on a conundrum for the Fed. Bagidadld news for global growth became good newsefprities (and emerging
currencies) because it meant that the Fed wouldeaatising rates any time soon. The Fed now apgedbe in a quandary as it is
hoping to raise rates, but slowing economic agtigitound the world is putting too much “downwar@gsure on inflation.” Slowing
growth and sparks of financial friction in commaefitare compelling the Fed governors to be moréstas we close the period.

The implications of continued deflationary pressusee consistent with what we have been discugksiogghout the year — contained
rates risk, periods of volatility and demand foibhg yield and good coupon structures prevailing. iAcreasing amount of friction

playing into the global economy as the Greater lf@lloModeration becomes entrenched is likely. Magatral bank intervention (or

delayed rates normalization) could foster more tilitlarisks which the fund is uniquely prepared-.f&Rather than sell CoCos when
prices decline, we continue to believe that invesstall be well served to buy the dips as suppletaleéncome opportunities are likely to
grow scarcer and scarcer as the global battlesstggeflation persist.

Global Short Duration High Yield Fund

Since inception (10 December 2014) to 30 Septer2béb, the Global Short Duration Fund reported rexfgpmance of 1.70%
compared to 0.24% for the benchmark, the Barclayst@l Mutual Fund (1-2) US Government Index.

For the period, the Fund had positive contributioom its allocation to IGATE Corp, where debt penfied well following the
announcement that it would be acquired by Cap GefETCO Holdings Inc. with steady results and owdhich continue to reflect a
high likelihood of being called in late 2015; ALTECFinancing SA which continues to successfully execestructuring initiatives in
acquired operations, generate solid cash flows paaidtain a conservative financial policy. The Fimadl negative contribution from its
allocation to new issue Bombardier Inc. which upéeformed due to its struggle to gain tractionténrestructuring programs; Intelsat
Luxembourg SA as its bonds were under pressureve@stors remain concerned about the high leveradechallenging near-term
fundamentals, and Chaparral Energy Inc. due tdil®lerude oil prices as the market has focuse@€lima growth concerns and equity
market volatility.

As 2014 came to a close, plunging oil prices ars$ipgism about global growth plagued the markethHjigld performed well over the
first quarter of the year with expectations of QEEurope, although a stronger USD and turmoil ingge weighed heavily on investors.
Risk assets generally performed well in April andyMbuoyed by stronger growth prospects and acstiltious Fed. The third quarter
proved difficult for high-yield and most other asstasses. Uncertainty on the Fed's decision teeraates in 2015, China growth
concerns, and volatility in commodities caused nassets to underperform.

Volatility will be hard to predict over the nextylaveek or even month. But, we are confident that is a good entry point over the
next six to twelve months. The market remains yiafdl income focused which should benefit high yiafdl bank loans for the
foreseeable future. We favour high yield bonds wgfsank loans from a total return perspectivepalgh loans will likely remain less
volatile. Our top sector recommendations includeirice, pharmaceuticals, leisure, and healthcare.rdW@in opportunistic with
investments in Europe as the market will likely &@rfrom QE and a weaker euro. From a credit tafiarspective we currently see the
best value globally in the single B rating category

Global Capital Structure Opportunities Fund

Since inception (11 December 2014) to 30 Septe@®®s, the Global Capital Structure Opportunitiead-teported net performance of
2.30% compared to 0.22% for the benchmark, the &mdS LIBOR Index.

The positive performance of the Fund since inceptias driven primarily by allocations to lower t&rperpetual preferred, and hybrid

parts of the capital structure. In addition, allimas to senior debt and contingent capital seesrilso had positive total return impacts.
The only detractor to performance was a slight tieg@ontribution from the Fund’s hedging strategie
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Global Capital Structure Opportunities Fund (continued)

The systemic shocks of weakening Chinese growtmtensk in Industrials, and volatile commodityqes affected the performance of
many beta asset classes including investment deaat risk/oil), high yield (energy/oil) and th&® 500 (macro growth concerns).
Financials, specifically global banks, were webtitated from these systemic shocks.

Volatile commodities and fear surrounding Chinesaugh will likely not disappear from the marketscis anytime soon. This should
support continued QE in Europe and Japan whileenuS the chances of a Fed lift-off in 2015 hawvepded materially. Based on this
environment, interest rates will continue to havelavnward bias unless the Fed or additional ecooataita changes investor
expectations. For valuations in spreads, the médetcheapened up significantly and if the trerfidscoommodative central banks and
volatile markets continue, supply may underwhelm provide a near-term catalyst for spread tightgnin

Global Credit Alpha Fund

Since inception (23 June 2015) to 30 September,20&5Global Credit Alpha Fund reported net perfmnge of -5.18% compared to
0.08% for the benchmark, the 3 month US LIBOR.

The allocation to below investment grade corpobateds was the largest detractor from the total Fetan. The next largest detractor
to fund performance was the allocation to bank $oakdditionally, emerging market bonds and investirgrade corporate bonds
contributed negatively to performance. The Funddra volatility hedging also detracted from perfarmoe.

The below investment grade corporate bond sectbgan hit hard by equity swings and commoditytiliia The slowdown in China
has spread worry to commodity producers and thdendextor. Defaults are up slightly and severaigndowngrades have weighed on
the fundamentals but they are still positive bydrisal standards. Flows have not been strongtireedirection and new issuance has
not performed well as fear has overwhelmed the etafpreads and yields are at multi-year highsegpar attractive, but must be
considered in context of expected volatility. Then& will continue to hold a sizeable allocationbelow investment grade corporate
bonds comprised of the best opportunities.

Volatile commodities and fear surrounding Chinal wilntinue to weigh heavily on the market this.falhis should support continued
QE in Europe and Japan. In the US, as the chafieesate hike in 2015 have fallen, the Fed andésterate uncertainty will continue to

affect the market. These uncertainties, along wittlitional supply expected in the market, may ergatriods of weakness. However
with the spread widening that has occurred we s&npal for good risk adjusted returns.

Principal Global Investors, LLC

29 October 2015
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INDEPENDENT AUDITORS’ REPORT TO THE UNITHOLDERS OF PRINCIPAL GLOBAL INVESTORS FUNDS

Our opinion
In our opinion, Principal Global Investors Funds financial statements (the “financial statements™):

e give a true and fair view of the funds’ assets, liabilities and financial position as at 30 September 2015 and of their results for the
year then ended;

» have been properly prepared in accordance with Generally Accepted Accounting Practice in Ireland; and

e have been properly prepared in accordance with the requirements of the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations 2011 (as amended).

What we have audited
The financial statements comprise:

the Statement of Financial Position as at 30 September 2015;

the Statement of Comprehensive Income for the year then ended;

the Statement of Movement in Net Assets Attributable to Redeemable Participating Unitholders for the year then ended;
the Notes to the Annual Report and Financial Statements

the Portfolio of Investments for each of the Funds of the Trust as at 30 September 2015

The financial reporting framework that has been applied in the preparation of the financial statements is Irish law and accounting
standards issued by the Financial Reporting Council and promulgated by the Institute of Chartered Accountants in Ireland (Generally
Accepted Accounting Practice in Ireland) including FRS 102 “The Financial Reporting Standard applicable in the United Kingdom and
the Republic of Ireland”.

In applying the financial reporting framework, the manager has made a number of subjective judgements, for example in respect of
significant accounting estimates. In making such estimates, the manager has made assumptions and considered future events.

Responsibilities for the financial statements and the audit

Qur responsibilities and those of the manager

As explained more fully in the Statement of Manager’s Responsibilities, the manager is responsible for the preparation of the financial
statements giving a true and fair view.

Our responsibility is to audit and express an opinion on the financial statements in accordance with Irish law and International
Standards on Auditing (UK and Ireland). Those standards require us to comply with the Auditing Practices Board’s Ethical Standards
for Auditors.

This report, including the opinion, has been prepared for and only for the unitholders of each of the Funds as a body and for no other
purpose. We do not, in giving this opinion, accept or assume responsibility for any other purpose or to any other person to whom this
report is shown or into whose hands it may come save where expressly agreed by our prior consent in writing.

What an audit of financial statements involves

We conducted our audit in accordance with International Standards on Auditing (UK and Ireland). An audit involves obtaining

evidence about the amounts and disclosures in the financial statements sufficient to give reasonable assurance that the financial

statements are free from material misstatement, whether caused by fraud or error. This includes an assessment of:

o whether the accounting policies are appropriate to the Funds circumstances and have been consistently applied and adequately
disclosed;

¢ the reasonableness of significant accounting estimates made by the manager; and

¢ the overall presentation of the financial statements.

We primarily focus our work in these areas by assessing the manager’s judgements against available evidence, forming our own
judgements, and evaluating the disclosures in the financial statements.

We test and examine information, using sampling and other auditing techniques, to the extent we consider necessary to provide a
reasonable basis for us to draw conclusions. We obtain audit evidence through testing the effectiveness of controls, substantive
procedures or a combination of both.

In addition, we read all the financial and non-financial information in the annual report to identify material inconsistencies with the
audited financial statements and to identify any information that is apparently materially incorrect based on, or materially inconsistent
with, the knowledge acquired by us in the course of performing the audit. If we become aware of any apparent material misstatements
or inconsistencies we c?nsider the implications for our report.

(—P& L G [l "‘9—""‘

PricewaterhouseCoopers

Chartered Accountants and Registered Auditors

One Spencer Dock

North Wall Quay

Dublin 1

freland

Date: 26 January 2016
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TRUSTEE'S REPORT
TO THE UNITHOLDERS OF PRINCIPAL GLOBAL INVESTORS FUNDS
for the year ended 30 September 2015

NDS

Report of the Trustee to the Unitholders

We have enquired into the conduct of the Manager in respect of the Principal Global Investors Funds (“The Trust™) for the year ended 30
September 2013, in our capacity as Trustee to the Trust.

This report including the opinion has been prepared for and solely for the Unitholders in the Trust, in accordance with the Central Bank’s

UCITS Notice 4, and for no other purpose. We do not, in giving this opinion, accept or assume responsibility for any other purpose or to
any other person to whon this report is shown.

Responsibilities of the Trustee

Our duties and responsibilities are ocutlined in the Central Bank’s UCITS Notice 4. One of those duties is to enquire into the conduct
of the Trust in each annual accounting period and report thereon to the Unitholders.

Our report shall state whether, in our opinion, the Trust has been managed in that period in accordance with the provisions of the
Trust’s Trust Deed and the UCITS Regulations. It is the overall responsibility of the Manager to comply with these provisions. If
the Manager has not so complied, we as Trustee must state why this is the case and outline the steps which we have taken to rectify the
situation,

Basis of Trustee Opinion

The Trustee conducts such reviews as it, in ifs reasonable opinion, considers necessary in order to comply with its duties as
outlined in UCITS Notice 4 and to ensure that, in all material respects, the Trust has been managed (i) in accordance with the
Himitations imposed on its investment and borrowing powers by the provisions of its constitutional documentation and the

appropriate regulations and (i) otherwise in accordance with the Trust’s constitutional documentation and the appropriate
regulations.

Opinion

In our opinion, the Trust has been managed during the period, in all material respects:

&) in accordance with the limitations imposed on the investment and borrowing powers of the Manager and the
Trustee by the Trust Deed and by the European Communities (Undertakings for Collective Investment in Transferable
Securities) Regulations 2011 (as amended), (‘the Regulations’); and

(ii) otherwise in accordance with the provisions ol the Trust Deed and the Regulations.

BNY Meclon Trust Company (Ireland) Limited

Date: 26 January 2016
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PRINCIPAL GLOBAL INVESTORS FUNDS
STATEMENT OF MANAGER'S & TRUSTEE'S RESPONSIBILITIES

1. Manager

The Manager of the Trust is required by the UCIT&Rations to prepare Financial Statements for eamdounting periodvhich
gives a true and fair view of the financial positiof the Trust at the end of that period, the itssoil its operations arithe movement
in net assets for the period then ended. In pregdhese Financial Statements the Manager is exdjtir.

¢ select suitable accounting policies and then aftygyn consistently;

* make judgments and estimates that are prudentasdmable; and

« prepare the Financial Statements on the going carzasis unless it is inappropriate to presume ttiaflrust will continuen
operation.

The Manager is responsible for keeping proper booksccount which disclose with reasonable accuracyny time the
financial position of the Trust and for ensuritigat the Financial Statements are prepared in danoe with accounting standards
generally accepted in Ireland and for ensuring they comply with the provisions of the Trust Detttg UCITS Regulations and the
Hong Kong Securities and Futures Commission's @odenit Trusts and Mutual Funds. The Manager ie esponsible with respect
to its duties under the UCITS Regulations to taasonable steps for the prevention and detectitrawdiand other irregularities.

Principal Global Investors (Ireland) Limited

2. Trustee
The Trustee is required by the UCITS Regulatioos, t

« maintain the assets of a Unit Trust in safekeeping;

» report to the Unitholders for each accountingqueon the conduct of the Manager in the managewfemtnit Trust.

BNY Mellon Trust Company (Ireland) Limited
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PRINCIPAL GLOBAL INVESTORS FUNDS

PORTFOLIO OF INVESTMENTS
AS AT 30 SEPTEMBER 2015

GLOBAL EQUITY FUND

Value % Net
USD Assets

Nominal Security

TRANSFERABLE SECURITIES 95.11% (30 September 2014:
96.75%)

BELGIUM 0.83% (30 September 2014: 0.78%)
Food-Retall
5,103 Delhaize Group

BERMUDA 1.47% (30 September 2014: 0.13%)
Reinsurance
4,656 Everest Re Group Ltd

CANADA 2.94% (30 September 2014: 6.60%)
Oil Company-Exploration & Production

18,300 Canadian Natural Resources Ltd
Real Estate Operation/Development

26,456 Brookfield Asset Management Inc
Retail-Convenience Store

10,038 Alimentation Couche-Tard Inc 449,601 0.83

CAYMAN ISLANDS 0.00% (30 September 2014: 0.24%)

CHINA 0.56% (30 September 2014: 1.73%)
Electric-Generation
284,874  Huaneng Power International Inc 306,192 0.56

CHINA, REPUBLIC OF (TAIWAN) 0.61% (30 September 2014:
0.00%)

Diversified Financial Services

214,000 Fubon Financial Holding Co Ltd

DENMARK 1.56% (30 September 2014: 0.00%)
Medical-Drugs
15,693 Novo Nordisk A/S

FINLAND 0.00% (30 September 2014: 0.99%)

FRANCE 2.13% (30 September 2014: 1.58%)
Multi-Line Insurance

26,631 AXA SA

Reinsurance

14,279 SCOR SE

GERMANY 3.35% (30 September 2014: 1.93%)
Auto-Cars/Light Trucks

11,775 Daimler AG

Reinsurance

9,396 Hannover Rueck SE

HONG KONG 0.00% (30 September 2014: 0.97%)

IRELAND 1.65% (30 September 2014: 0.00%)
Computer Services
9,333 Accenture Plc

ISRAEL 1.67% (30 September 2014: 0.00%)
Medical-Generic Drugs
16,481 Teva Pharmaceutical Industries Ltd

ITALY 0.00% (30 September 2014: 1.75%)

JAPAN 7.76% (30 September 2014: 8.90%)
Airlines

14,400 Japan Airlines Co Ltd
Auto-Cars/Light Trucks

12,209 Toyota Motor Corp

450,356 0.83

801,018 1.47

358,087 0.66

791,816 1.45

333,405 0.61

847,108 1.56

649,381 1.19

510,895 0.94

857,399 1.57

968,046 1.78

901,568 1.65

907,773 1.67

504,770 0.93

707,796 1.30

GLOBAL EQUITY FUND (continued)

Value % Net
USD Assets

Nominal Security

JAPAN 7.76% (30 September 2014: 8.90%) (continued)
Building-Residential/lCommercial

24,700 Sekisui House Ltd 383,097 0.70

Commercial Banks Non-US

18,000 Bank of Kyoto Ltd/The 181,280 0.33

326,200 Mizuho Financial Group Inc 604,682 1.11

Diversified Banking Institutions

77,000 Mitsubishi UFJ Financial Group 458,753 0.84
Inc

Rubber-Tyres

21,700 Bridgestone Corp 744,598 1.37

Telephone-Integrated

18,400 Nippon Telegraph & Telephone 639,322 1.18
Corp

JERSEY 1.06% (30 September 2014: 1.52%)

Medical-Drugs

8,513 Shire Plc 577,589 1.06

KOREA, REPUBLIC OF (SOUTH KOREA) 0.72% (30

September 2014: 3.52%)

Electric-Integrated

9,550 Korea Electric Power Corp 394,795 0.72

MALAYSIA 0.00% (30 September 2014: 1.08%)

MEXICO 0.51% (30 September 2014: 0.00%)

Airport Development/Maintenance

18,735 Grupo Aeroportuario del Sureste 279,297 0.51
SAB de CV

NETHERLANDS 2.56% (30 September 2014: 0.84%)

Chemicals-Diversified

4,995 LyondellBasell Industries NV 404,395 0.74

Food-Miscellaneous/Diversified

24,512 Unilever NV 988,616 1.82

NORWAY 0.00% (30 September 2014: 1.26%)

SOUTH AFRICA 0.00% (30 September 2014: 0.96%)

SPAIN 0.73% (30 September 2014: 1.24%)

Electric-Integrated

59,502 Iberdrola SA 397,801 0.73

SWEDEN 0.87% (30 September 2014: 0.00%)

Investment Companies

13,734 Investor AB 475,641 0.87

SWITZERLAND 4.68% (30 September 2014: 4.89%)

Human Resources

9,169 Adecco SA 668,642 1.23

Medical-Drugs

13,278 Novartis AG 1,217,178 2.24

2,510 Roche Holding AG 660,747 1.21

UNITED KINGDOM 6.31% (30 September 2014: 4.37%)

Building-Residential/lCommercial

41,539 Barratt Developments Plc 406,042 0.75

Diversified Minerals

15,957 BHP Billiton Plc 243,051 045

Multi-Line Insurance

161,605 Direct Line Insurance Group Plc 916,657 1.68
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GLOBAL EQUITY FUND (continued)

Nominal Security Value % Net
USD Assets

UNITED KINGDOM 6.31% (30 September 2014: 4.37%)

(continued)

Oil Company-Integrated

10,247 Royal Dutch Shell Plc 'A' 241,544 0.44

Rental Auto/Equipment

22,540 Ashtead Group Plc 313,043 0.57

Tobacco

25,557 Imperial Tobacco Group Plc 1,318,142 2.42

UNITED STATES 53.14% (30 September 2014: 51.47%)
Aerospace/Defence

4,510 General Dynamics Corp 611,511 1.12

2,414 Lockheed Martin Corp 488,763 0.90

6,547 Spirit AeroSystems Holdings Inc 311,768 0.57

Agricultural Operations

10,567 Archer-Daniels-Midland Co 433,458 0.80

Applications Software

13,397 Microsoft Corp 581,966 1.07

Athletic Footwear

6,775 NIKE Inc 810,764  1.49

Computer Services

5,329 DST Systems Inc 550,805 1.01

Computers

12,667 Apple Inc 1,381,463 2.54

Data Processing/Management

6,195 Fiserv Inc 525,088 0.96

Diversified Banking Institutions

19,557 JPMorgan Chase & Co 1,170,291 2.15

Electric-Integrated

12,137 PG&E Corp 631,245 1.16

15,671 Public Service Enterprise Group 641,101 1.18
Inc

Electronic Design Automation

5,473 Synopsys Inc 251,539 0.46

Food-Meat Products

6,711 Tyson Foods Inc 280,654 0.52

Food-Retail

25,644 Kroger Co/The 913,183 1.68

32,041 SUPERVALU Inc 226,850 0.41

Gas-Distribution

8,186 UGI Corp 276,032 0.51

Medical-Biomedical/Genetics

8,132 Amgen Inc 1,088,224 2.00

7,024 Cambrex Corp 277,940 0.51

18,249 Gilead Sciences Inc 1,751,904 3.21

Medical-Drugs

33,957 Pfizer Inc 1,053,346 1.93

Medical-Health Maintenance Organization

2,740 Anthem Inc 377,353 0.69

8,531 Centene Corp 451,034 0.83

6,212 Cigna Corp 823,090 1.51

Medical-Hospitals

8,428 HCA Holdings Inc 624,346 1.15

Medical-Wholesale Drug Distribution

10,328 Cardinal Health Inc 792,364 1.45

4,793 McKesson Corp 885,603 1.63

Multi-Line Insurance

7,131 Hartford Financial Services Gro 321,252 0.59
Inc/The

Networking Products

27,346 Cisco Systems Inc 701,151 1.29

GLOBAL EQUITY FUND (continued)

Value % Net
USD Assets

Nominal Security

UNITED STATES 53.14% (30 September 2014: 51.47%)
(continued)
Oil Company-Exploration & Production

4,762 EOG Resources Inc 333,959 0.61

Oil Company-Integrated

11,096 Exxon Mobil Corp 809,675 1.49

Oil Refining & Marketing

6,188 Valero Energy Corp 363,483 0.67

Property/Casualty Insurance

8,558 AmTrust Financial Services Inc 527,686 0.97

5,007 Travellers Cos Inc/The 498,047 0.91

Real Estate Management/Services

17,089 CBRE Group Inc 535,057 0.98

Reinsurance

3,590 Reinsurance Group of America 323,890 0.59
Inc

Retail-Building Products

5,197 Home Depot Inc/The 586,793 1.08

Retail-Discount

10,442 Target Corp 814,267 1.49

15,690 Wal-Mart Stores Inc 1,000,708 1.84

Super-Regional Banks-US

7,939 SunTrust Banks Inc 298,348 0.55

27,125 Wells Fargo & Co 1,380,391 2.53

Tobacco

9,834 Philip Morris International Inc 773,346 1.42

Web Portals/Internet Service Provider

2,355 Google Inc 'A’ 1,466,246 2.69

Total Value of Transferable Securities at

Mid Market Prices 51,806,107 95.11

Adjustment from Mid Market Prices to Bid

Market Prices (27,782) (0.05)

Total Value of Transferable Securities at

Bid Market Prices (Cost: USD52,010,900) 51,778,325 95.06

Open Spot Currency Contracts 0.00% (30 September 2@:

0.02%)

SettlementBuy Amount Sell Amount Unrealised % Net
Date Bought Sold Gain/Loss Assets
01/10/2018JSD 13,072 GBP (8,621) (14) (0.00)
01/10/2018JSD 2,341 CAD (3,149) (8) (0.00)
02/10/2018JSD 8,277 GBP (5,469) (24)  (0.00)
02/10/2018JSD 4,720 JPY (566,865) 6 0.00
02/10/2018JSD  127,995JPY (15,362,878) 232 0.00
Unrealised Gain on Open Spot

Currency Contracts 238 0.00
Unrealised Loss on Open Spot

Currency Contracts (46) 0.00
Net Unrealised Gain on Open

Spot Currency Contracts 192 0.00

Cash at Bank
Net Current Assets

2,335,500 4.29
355,093 0.65

Net Assets Attributable to Holders
of Redeemable Participating Units

at Bid Market Prices 54,469,110 100.00
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GLOBAL EQUITY FUND (continued)

% Total
Analysis of Total Assets Assets
Transferable Securities and Money Market
Instruments admitted to an official stock
exchange listing or traded on a regulated market 284
Other Assets 5.76
Total Assets 100.00

The counterparty for the open spot currency cotgrigcState Street
Global Markets.

All securities are transferable securities admittedn official stock
exchange listing.

ASIAN EQUITY FUND

% Net
Assets

Value
UsD

Nominal Security

TRANSFERABLE SECURITIES 98.25% (30 September 2014:
97.65%)

BERMUDA 2.56% (30 September 2014: 2.29%)
Cellular Telecom

26,000 SmarTone Telecommunicatio 48,846 0.64
Holdings Ltd

Computers-Integrated Systems

26,000 PAX Global Technology Ltd 26,973 0.35

Investment Companies

6,000 Cheung Kong Infrastructure 53,612 0.70
Holdings Ltd

Real Estate Operation/Development

5,400 Hongkong Land Holdings Ltd 35,640 0.46

11,500 Kerry Properties Ltd 31,458 041

CAYMAN ISLANDS 10.50% (30 September 2014: 6.64%)
Circuit Boards

14,000  Zhen Ding Technology Holdin 40,052 0.52
Ltd

Containers-Paper/Plastic

60,000 Lee & Man Paper 30,348 0.39
Manufacturing Ltd

E-Commerce/Products

4,107 Vipshop Holdings Ltd 66,575  0.87

Internet Application Software

18,300 Tencent Holdings Ltd 305,313  3.97

Investment Companies

10,104 CK Hutchison Holdings Ltd 130,634 1.70

Medical-Drugs

56,000 Sino Biopharmaceutical Ltd 68,789 0.89

Power Conversion/Supply Equipment

52,000 China High Speed Transmiss 50,457 0.66
Equipment Group Co Ltd

Real Estate Operation/Development

18,000 Shimao Property Holdings Ltd 26,988 0.35

Retail-Apparel/Shoe

19,000 ANTA Sports Products Ltd 49,032 0.64

Schools

612 TAL Education Group 18,807 0.24

Textile-Apparel

4,000 Shenzhou International Group 20,593 0.27
Holdings Ltd

CHINA 11.77% (30 September 2014: 14.45%)

Airlines

62,000 Air China Ltd 48,880 0.64

54,000 China Eastern Airlines Corp 32,260 0.42
Ltd

Building & Construction Production-Miscellaneous

43,000 China Communications 52,876 0.69
Construction Co Ltd

Commercial Banks Non-US

169,200 Bank of China Ltd 72,701 0.94

421,137  China Construction Bank Corp 279,851 3.64

Electric-Generation

76,000 Huadian Power International 59,133 0.77
Corp Ltd

40,000 Huaneng Power International 42,993 0.56
Inc

Finance-Investment Banker/Broker

11,600 Haitong Securities Co Ltd 16,704 0.22
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ASIAN EQUITY FUND (continued)

Nominal Security Value % Net
usD Assets

CHINA 11.77% (30 September 2014: 14.45%) (continug

Multi-Line Insurance

6,000 Ping An Insurance Group Co of 29,690 0.39
China Ltd

Oil Company-Integrated

148,000 China Petroleum & Chemical 89,945 1.17
Corp

Property/Casualty Insurance

49,980 PICC Property & Casualty Co 97,122 1.26
Ltd

Public Thoroughfares

52,000 Zhejiang Expressway Co Ltd 56,428 0.73

Real Estate Operation/Development

12,400 China Vanke Co Ltd 26,464 0.34

CHINA, REPUBLIC OF (TAIWAN) 19.91% (30 September

2014: 15.90%)

Apparel Manufacturers

8,244 Makalot Industrial Co Ltd

Athletic Footwear

11,144 Feng TAY Enterprise Co Ltd

Cellular Telecom

17,000 Far EasTone
Telecommunications Co Ltd

12,000 Taiwan Mobile Co Ltd

Circuit Boards

13,331 FLEXium Interconnect Inc

Commercial Banks Non-US

59,000 King's Town Bank Co Ltd

Diversified Financial Services

91,000 Fubon Financial Holding Co
Ltd

134,308 Mega Financial Holding Co Ltd

134,000 SinoPac Financial Holdings Co
Ltd

Electronic Component-Miscellaneous

21,000 Elite Material Co Ltd

42,708 Hon Hai Precision Industry Co
Ltd

27,000 Pegatron Corp

Electronic Component-Semiconductor

51,212 Win Semiconductors Corp

Food-Miscellaneous/Diversified

59,120 Uni-President Enterprises Corp

Photo Equipment & Supplies

1,000 Largan Precision Co Ltd

Semicon Component-Integrated Circuits

58,000 King Yuan Electronics Co Ltd

21,000 Powertech Technology Inc

82,670 Taiwan Semiconductor
Manufacturing Co Ltd

Telecom Services

14,000 Chunghwa Telecom Co Ltd

Textile-Apparel

4,000 Eclat Textile Co Ltd

67,725
69,211
36,656
36,626
36,437
41,839
141,775
92,999
42,323
46,174
111,026
65,763
56,613
102,341
77,747
36,814
37,820
326,387
42,007

63,169

HONG KONG 12.94% (30 September 2014: 15.00%)

Airlines

29,000 Cathay Pacific Airways Ltd
Cellular Telecom

23,024 China Mobile Ltd

54,333

272,721

0.88

0.90

0.48

0.47

0.47

0.54

1.84

121

0.55

0.60

1.44

0.86

0.74

1.33

1.01

0.48

0.49

4.25

0.55

0.82

0.71

3.55

ASIAN EQUITY FUND (continued)

Nominal Security Value
UsD

% Net
Assets

HONG KONG 12.94% (30 September 2014: 15.00%) (canued)

Commercial Banks Non-US
21,500 BOC Hong Kong Holdings Ltd 63,113
Diversified Financial Services

57,000 Sun Hung Kai & Co Ltd 38,907
Electric-Generation
55,000 China Power International 35,768

Development Ltd
Finance-Other Services

600 Hong Kong Exchanges and 13,688
Clearing Ltd

Life/Health Insurance

17,600 AlA Group Ltd 90,952

Machinery Tools & Related Products

14,000 Techtronic Industries Co Ltd 51,664

Multi-Line Insurance

25,600 China Taiping Insurance 79,442

Holdings Co Ltd
Oil Company-Exploration & Production

59,000 CNOOC Lt 60,370

Real Estate Operation/Development

4,000 Sun Hung Kai Properties Ltd 51,871

10,000 Wheelock & Co Ltd 43,225

Reits-Diversified

36,000 Champion REIT 17,930

Telecom Services

136,000 PCCW Ltd 69,667

Telecommunication Equipment

34,500 BYD Electronic International 21,412
Co Ltd

Travel Services

82,000 China Travel International 29,837

Investment Hong Kong Ltd

INDIA 15.12% (30 September 2014: 0.00%)
Applications Software

4,516 HCL Technologies Ltd 66,361
Auto-Cars/Light Trucks

1,489 Maruti Suzuki India Ltd 106,326
Auto-Medium & Heavy Duty Trucks

49,057 Ashok Leyland Ltd 68,509
Commercial Banks Non-US

2,776 Axis Bank Ltd 103,129
2,909 HDFC Bank Ltd 47,163
6,025 Yes Bank Ltd 66,840
Computer Services

6,383 Infosys Ltd 115,213
Diversified Financial Services

5,453 Power Finance Corp Ltd 19,084
11,184 Rural Electrification Corp Ltd 46,677
Electric-Generation

20,889 JSW Energy Ltd 29,776
Medical-Drugs

9,812 Aurobindo Pharma Ltd 114,487
4,905 Cipla Ltd/India 47,401
4,755 Wockhardt Ltd 110,453
Oil Company-Exploration & Production

6,541 Hindustan Petroleum Corp Ltd 78,241
Oil Refining & Marketing

4,730 Bharat Petroleum Corp Ltd 61,605

0.82

0.51

0.46

0.18

1.18

0.67

1.03

0.78

0.68
0.56

0.23

0.91

0.28

0.39

0.86
1.38
0.89
1.34
0.61
0.87
1.50

0.25
0.61

0.39
1.49
0.62
1.43
1.02

0.80
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ASIAN EQUITY FUND (continued)

Nominal Security Value % Net
usD Assets

INDIA 15.12% (30 September 2014: 0.00%) (continued

Telecom Services

11,200 Bharti Infratel Ltd 60,485 0.79

Textile-Products

1,653 Welspun India Ltd 21,043 0.27

INDONESIA 1.37% (30 September 2014: 3.62%)

Commercial Banks Non-US

138,800 Bank Negara Indonesia Persero 39,034 0.51
Tbk PT

Telecom Services

368,900 Telekomunikasi Indonesia 66,352 0.86
Persero Tbk PT

KOREA, REPUBLIC OF (SOUTH KOREA) 19.03% (30

September 2014: 24.14%)

Auto-Cars/Light Trucks

1,394 Kia Motors Corp 63,038 0.82

Building-Residential/lCommercial

1,582 Hyundai Development Co- 72,740 0.95
Engineering & Construction

Cellular Telecom

5,182 LG Uplus Corp 52,900 0.69

Cosmetics & Toiletries

62 LG Household & Health Care 44,671 0.58
Ltd

Diversified Financial Services

1,633 KB Financial Group Inc 48,564  0.63

Diversified Manufacturing Operations

2,063 SKC Co Ltd 66,313 0.86

Electric-Integrated

2,874 Korea Electric Power Corp 118,810 1.54

Electronic Component-Miscellaneous

1,392 Hansol Technics Co Ltd 27,950 0.37

2,627 LG Display Co Ltd 50,200 0.65

Electronic Component-Semiconductor

246 Samsung Electronics Co Ltd 235,353 3.06

1,626 SK Hynix Inc 46,024 0.60

Gas-Distribution

1,750 Korea Gas Corp 58,688 0.76

Internet Content-Entertainment

322 Com2uSCorp 31,594 0.41

Metal Products-Distribution

560 Hyosung Corp 53,151 0.69

Oil Refining & Marketing

529 SK Innovation Co Ltd 43,737 0.57

Petrochemicals

178 LG Chem Ltd 42,874 0.56

236 Lotte Chemical Corp 53,759 0.70

Retail-Convenience Store

864 GS Retail Co Ltd 44,465 0.58

Retail-Hypermarkets

457 BGF retail Co Ltd 77,882 1.01

Retail-Major Deptment Store

221 Shinsegae Co Ltd 44096 0.57

Special Purpose Banks

6,151 Industrial Bank of Korea 70,576 0.92

Tobacco

1,234 KT&G Corp 116,081 1.51

ASIAN EQUITY FUND (continued)

Nominal Security Value % Net
usD Assets

MALAYSIA 0.38% (30 September 2014: 3.95%)
Real Estate Operation/Development
40,300 Sunway Bhd 28,879  0.38

PHILIPPINES 0.00% (30 September 2014: 1.44%)

SINGAPORE 2.78% (30 September 2014: 6.34%)
Commercial Banks Non-US

9,400 DBS Group Holdings Ltd 107,334 1.40

9,300 Overseas-Chinese Banking 57,180 0.74
Corp Ltd

Real Estate Operation/Development

11,700 UOL Group Ltd 49,163 0.64

THAILAND 1.60% (30 September 2014: 3.88%)
Chemicals-Diversified

19,600 PTT Global Chemical PCL 28,752 0.37
Diversified Operations

4,350 Siam Cement PCL/The 55,364 0.72
Food-Canned

16,300 Thai Union Group PCL 8,262 0.11
Oil Company-Integrated

4,600 PTT PCL 30,793 0.40

UNITED STATES 0.29% (30 September 2014: 0.00%)
Medical-Biomedical/Genetics

271 China Biologic Products Inc 22,607 0.29
Total Value of Transferable Securities at
Mid Market Prices 7,555,495 98.25

UNLISTED 0.24% (30 September 2014: 0.00%)

BERMUDA 0.00% (30 September 2014: 0.00%)
Miscellaneous Manufacturing
266,000 Peace Mark Holdings Ltd - 0.00

SINGAPORE 0.24% (30 September 2014: 0.00%)
Water Treatment Systems

20,000 Sound Global Ltd 18,064 0.24
Total Value of Unlisted at Mid Market

Prices 18,064 0.24
Adjustment from Mid Market Priceo Bid

Market Prices (13,709) (0.18)

Total Value of Transferable Securities at
Bid Market Prices (Cost: USD8,250,194) 7,559,850 98.31

Open Spot Currency Contracts (0.00%) (30 Septembez014:

0.00%)

SettlementBuy ~ AmountSell Amount Unrealised % Net
Date Bought Sold Gain/Loss  Assets
01/10/2018JSD 1,599 SGD (2,286) (8) (0.00)
02/10/201HKD  111,826USD (14,431) 2 (0.00)
02/10/2013JSD 529 HKD (4,100) 0 (0.00)
02/10/2018JSD 152 HKD (1,178) 0 (0.00)
05/10/2013JSD 4,077 HKD (31,601) 0 (0.00)
05/10/2018JSD 1,875 HKD (14,532) 0 (0.00)
05/10/2013JSD 697 HKD (5,400) 0 (0.00)
Unrealised Loss on Open Spot

Currency Contracts (20) 0.00
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ASIAN EQUITY FUND (continued)

Open Spot Currency Contracts (0.00%) (30 Septembez014:
0.00%) (continued)

Unrealised % Net
Gain/Loss Assets
Net Unrealised Loss on Open
Spot Currency Contracts (10) (0.00)
Cash at Bank 158,857 2.07

Net Current Liabilities (28,836) (0.38)

Net Assets Attributable to Holders
of Redeemable Participating Units

at Bid Market Prices 7,689,861 100.00
% Total

Analysis of Total Assets Assets

Transferable Securities and Money Market

Instruments admitted to an official stock

exchange listing or traded on a regulated market .2197

Transferable Securities other than those admitted

to an official stock exchange listing or traded on

a regulated market 0.23

Other Assets 2.56

Total Assets 100.00

The counterparty for the open spot currency cotgrigcState Street
Global Markets.

Except where stated above all securities are teagisie securities
admitted to an official stock exchange listing

EUROPEAN EQUITY FUND

% Net
Assets

Value
usD

Nominal Security

TRANSFERABLE SECURITIES 96.00% (30 September 2014:
99.45%)

AUSTRIA 0.49% (30 September 2014: 1.08%)
Electronic Component-Semiconductor

13,761 ams AG 507,409 0.49
BELGIUM 3.82% (30 September 2014: 3.53%)

Brewery

12,335 Anheuser-Busch InBev SA/NV 1,310,587 1.26
Commercial Banks Non-US

13,263 KBC Groep NV 837,710 0.80
Food-Retail

10,777 Delhaize Group 951,104 0.91
Telephone-Integrated

25,541 Proximus 889,471 0.85
CANADA 0.00% (30 September 2014: 0.32%)

DENMARK 8.70% (30 September 2014: 7.30%)

Brewery

5,207 Carlsberg A/S 396,105 0.38
25,987 Royal Unibrew A/S 972,206 0.93
Commercial Banks Non-US

34,900 Danske Bank A/S 1,057,758 1.01
Diversified Operations

11,896 Schouw & Co 645,368 0.62
Medical-Biomedical/Genetics

5,323 Genmab A/S 487,036  0.47
Medical-Drugs

49,445 Novo Nordisk A/S 2,669,040 2.56
Power Conversion/Supply Equipment

18,464 Vestas Wind Systems A/S 955,841 0.92
Retail-Jewelry

16,297 Pandora A/S 1,887,198 1.81
FINLAND 2.80% (30 September 2014: 3.25%)

Multi-Line Insurance

15,392 Sampo Oyj 742,009 0.71
Oil Refining & Marketing

15,801 Neste OYJ 373,413 0.36
Paper & Related Products

50,618 Stora Enso OYJ 386,141 0.37
38,252 UPM-Kymmene OYJ 579,320 0.56
Telephone-Integrated

24,633 Elisa OYJ 836,279  0.80
FRANCE 8.30% (30 September 2014: 8.95%)

Advertising Sales

7,757 Teleperformance 583,212 0.56
Auto-Cars/Light Trucks

40,136 Peugeot SA 597,939 0.57
7,732 Renault SA 560,065 0.54
Cable TV

7,013 Numericable-SFR SAS 322,608 0.31
Computer Services

10,577 Cap Gemini SA 939,390 0.90
Consulting Services

29,390 Altran Technologies SA 343,151 0.33
Diversified Banking Institutions

76,688 Natixis SA 423,245 0.41
Entertainment Software

57,388 UBISOFT Entertainment 1,183,216 1.14
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EUROPEAN EQUITY FUND (continued)

Nominal Security Value % Net
USD  Assets

FRANCE 8.30% (30 September 2014: 8.95%) (continugd

Oil Company-Integrated

28,828 Total SA 1,297,810 1.24

Reinsurance

10,486 SCOR SE 375,184 0.36

Telephone-Integrated

81,593 Orange SA 1,239,833 1.19

Water

35,009 Veolia Environnement SA 786,071 0.75

GERMANY 10.87% (30 September 2014: 11.27%)

Auto-Cars/Light Trucks

18,930 Daimler AG 1,378,393  1.32

Chemicals-Diversified

15,324 Evonik Industries AG 513,275 0.49

Electronic Component-Semiconductor

34,550 Infineon Technologies AG 378,224 0.36

Machinery-General Industry

2,891 Duerr AG 200,483 0.19

Medical Products

17,648 Fresenius SE & Co KGaA 1,189,565 1.14

Medical-Drugs

13,162 Bayer AG 1,697,091 1.63

Mortgage Banks

14,326 Aareal Bank AG 509,039 0.49

Oil Refining & Marketing

7,515 Fuchs Petrolub SE 331,991 0.32

Real Estate Management/Services

10,713 Vonovia SE 343,075 0.33

Reinsurance

11,205 Hannover Rueck SE 1,154,422 1.11

Rubber-Tyres

2,863 Continental AG 605,235 0.58

Soap & Cleaning Prepar

5,395 Henkel AG & Co KGaA 556,681 0.53

Telephone-Integrated

114,991 Deutsche Telekom AG 2,037,796 1.95

Television

9,080 ProSiebenSat.1 Media SE 442,260 0.43

GREECE 0.24% (30 September 2014: 1.64%)

Telephone-Integrated

28,916 Hellenic Telecommunications 256,783 0.24

Organization SA

IRELAND 3.05% (30 September 2014: 0.89%)

Airlines

63,614 Ryanair Holdings Plc 941,283 0.90

Building Production-Cement/Aggregate

32,827 CRH Plc 865,514  0.83

Commercial Banks Non-US

932,148 Bank of Ireland 357,901 0.34

Food-Miscellaneous/Diversified

146,666  Greencore Group Plc 612,865 0.59

Paper & Related Products

14,622 Smurfit Kappa Group Plc 399,722 0.39

ITALY 1.81% (30 September 2014: 2.33%)

Building-Heavy Construction

31,707 Astaldi SpA 288,510 0.28

Commercial Banks Non-US

59,081 Mediobanca SpA 581,369 0.56

EUROPEAN EQUITY FUND (continued)

Nominal Security Value % Net
UsD Assets

ITALY 1.81% (30 September 2014: 2.33%) (continued)

Electric-Integrated

162,983  Enel SpA 723,122  0.69

Wire & Cable Products

14,254 Prysmian SpA 293,006 0.28

JERSEY 2.10% (30 September 2014: 1.48%)

Advertising Agencies

25,338 WPP Plc 521,623 0.50

Medical-Drugs

24,557 Shire Plc 1,666,141 1.60

LUXEMBOURG 0.00% (30 September 2014: 0.46%)

NETHERLANDS 2.45% (30 September 2014: 1.75%)

Brewery

12,945 Heineken NV 1,043,903 1.00

Building & Construction Production-Miscellaneous

8,004 Boskalis Westminster 352,470 0.34

Finance-Other Services

9,536 Euronext NV 407,355  0.39

Food-Retail

38,691 Koninklijke Ahold NV 753,853 0.72

NORWAY 1.30% (30 September 2014: 4.37%)

Agricultural Chemicals

8,878 Yara International ASA 357,850 0.34

Commercial Banks Non-US

45,723 DNB ASA 599,877 0.58

Oil Company-Integrated

27,271 Statoil ASA 397,868 0.38

PORTUGAL 0.46% (30 September 2014: 0.38%)

Food-Retail

35,939 Jeronimo Martins SGPS SA 476,102 0.46

SPAIN 1.67% (30 September 2014: 5.44%)

Electric-Integrated

161,493 |berdrola SA 1,079,662 1.03

Gas-Distribution

4,710 Gas Natural SDG SA 92,351 0.09

Medical-Drugs

8,328 Grifols SA 341,260 0.33

Television

20,606 Mediaset Espana Comunicacion 228,677 0.22
SA

SWEDEN 6.70% (30 September 2014: 4.96%)

Appliances

15,826 Electrolux AB 442,864 0.42

Auto-Medium & Heavy Duty Trucks

44,861 Volvo AB 438,035 0.42

Building-Heavy Construction

31,929 Skanska AB 622,763 0.60

Commercial Banks Non-US

59,213 Nordea Bank AB 658,896 0.63

50,045 Skandinaviska Enskilda Banken 537,428 0.52
AB

48,553 Svenska Handelsbanken AB 696,756 0.67

34,779 Swedbank AB 775,258 0.74

Consumer Products-Miscellaneous

50,887 Husgvarna AB 333,176  0.32
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EUROPEAN EQUITY FUND (continued)

% Net
Assets

Value
uUsD

Nominal Security

SWEDEN 6.70% (30 September 2014: 4.96%) (continugd
Home Furnishings

35,818 Nobia AB 431,335 0.41
Investment Companies

29,569 Investor AB 1,024,044 0.98
Metal-Diversified

28,807 Boliden AB 453,009 0.43
Paper & Related Products

20,677 Svenska Cellulosa AB SCA 579,106 0.56
SWITZERLAND 11.89% (30 September 2014: 13.21%)
Chemicals-Specialty

267 Givaudan SA 430,276 0.41
3,755 Lonza Group AG 493,666 0.48
Diversified Banking Institutions

61,165 UBS Group AG 1,138,346  1.09
Electronic Security Devices

630 Kaba Holding AG 390,509 0.37
Food-Miscellaneous/Diversified

22,741 Nestle SA 1,698,076  1.63
Human Resources

6,182 Adecco SA 450,817 0.43
Life/Health Insurance

1,729 Swiss Life Holding AG 385,894 0.37
Medical-Drugs

5,219 Actelion Ltd 658,262 0.63
36,088 Novartis AG 3,308,143  3.17
13,088 Roche Holding AG 3,445,364 3.31

UNITED KINGDOM 29.35% (30 September 2014: 26.84%)
Airlines

29,206 EasyJet Plc 784,647 0.75

144,951 International Consolidated 1,279,888 1.23
Airlines Group SA

Building-Residential/lCommercial

86,668 Barratt Developments Plc 847,176 0.81

15,650 Bellway Plc 590,058 0.57

30,985 Persimmon Plc 955,661 0.92

270,581  Taylor Wimpey Plc 807,028 0.77

Commercial Banks Non-US

60,877 OneSavings Bank Plc 355,194 0.34

Diversified Operations/Commercial Services

15,569 Bunzl Plc 418,276 0.40

Diversified Banking Institutions

242,522  Barclays Plc 905,739 0.87

47,718 HSBC Holdings Plc 358,414 0.34

Diversified Minerals

38,083 BHP Billiton Plc 580,066 0.56

E-Commerce/Services

61,829 Auto Trader Group Plc 316,265 0.30

Electronic Component-Semiconductor

58,814 ARM Holdings Plc 833,343 0.80

24,455 Dialog Semiconductor Plc 976,296 0.94

Electronic Measuring Instruments

33,100 Halma Plc 361,232 0.35

Finance-Commercial

84,677 Intermediate Capital Group Plc 660,629 0.63

Finance-Consumer Loans

17,662 Provident Financial Plc 842,316 0.81

Finance-Management Loan/Banker

96,317 Paragon Group of Cos Plc/The 578,493 0.55

EUROPEAN EQUITY FUND (continued)

% Net
Assets

Value
usD

Nominal Security

UNITED KINGDOM 29.35% (30 September 2014: 26.84%)
(continued)
Food-Miscellaneous/Diversified

15,616 Unilever Plc 635,471 0.61

Food-Retail

36,201 Greggs Plc 598,878 0.57

Gambling (Non-Hotel)

7,442 Betfair Group Plc 371,407 0.36

Home Furnishings

108,986 Howden Joinery Group Plc 793,706 0.76

Hotels & Motels

8,910 Whitbread Plc 633,466 0.61

Investment Management/Advisory Service

114,220 Man Group Plc 262,879 0.25

Life/Health Insurance

190,951 Legal & General Group Plc 691,213 0.66

49,409 Prudential Plc 1,026,088 0.99

Medical-Drugs

57,694 BTG Plc 566,145 0.54

Multi-Line Insurance

201,236  Direct Line Insurance Group Plc 1,141,452 1.09

Oil Company-Integrated

31,529 Royal Dutch Shell PIc ‘A’ 743,208 0.71

40,545 Royal Dutch Shell Plc 'B' 959,351 0.92

Paper & Related Products

23,112 Mondi Plc 483,059 0.46

Private Equity

127,136  3i Group Plc 894,239 0.86

Reits-Diversified

26,469 Land Securities Group Plc 504,610 0.49

96,034 Segro Plc 628,248 0.60

Rental Auto/Equipment

28,183 Ashtead Group Plc 391,415 0.38

Retail-Apparel/Shoe

8,931 Next Plc 1,024,827 0.98

Retail-Building Products

12,128 Travis Perkins Plc 359,334 0.34

Retail-Consumer Electronics

94,236 Dixons Carphone Plc 598,320 0.57

Telecom Services

508,586 Cable & Wireless 433,840 0.42
Communications Plc

Telephone-Integrated

273,528 BT Group Plc 1,747,903 1.68

Television

426,575 ITV Plc 1,596,678 1.53

Tobacco

3,955 British American Tobacco Plc 216,352 0.21

16,679 Imperial Tobacco Group Plc 860,245 0.82

Total Value of Transferable Securities at

Mid Market Prices 100,117,394 96.00

Adjustment from Mid Market Prices to Bid

Market Prices (57,985) (0.06)

Total Value of Transferable Securities at
Bid Market Prices (Cost: USD94,907,145) 100,059,409 95.94
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EUROPEAN EQUITY FUND (continued)

Open Spot Currency Contracts 0.00% (30 September 2@:

(0.00%))

SettlementBuy  AmountSell Amount Unrealised % Net
Date Bought Sold Gain/Loss  Assets
01/10/2018JSD 23,243 GBP (15,330) (25) (0.00)
01/10/2018JSD  129,447EUR (115,232) 79 0.00
02/10/2018JSD 2,957 GBP (1,954) 9) (0.00)
02/10/2018JSD 1,025 GBP (677) ?3) (0.00)
02/10/2018JSD 67,685 EUR (60,176) 127 0.00
Unrealised Gain on Open Spot

Currency Contracts 206 0.00
Unrealised Loss on Open Spot

Currency Contracts (37) 0.00
Net Unrealised Gain on Open

Spot Currency Contracts 169 0.00

Cash at Bank
Net Current Assets

3,537,385 3.39
686,680 0.67

Net Assets Attributable to Holders
of Redeemable Participating Units

at Bid Market Prices 104,283,643 100.00

% Total
Analysis of Total Assets Assets
Transferable Securities and Money Market
Instruments admitted to an official stock
exchange listing or traded on a regulated market 95.87
Other Assets 4.13
Total Assets 100.00

The counterparty for the open spot currency cotgrigcState Street
Global Markets.

All securities are transferable securities admittedn official stock
exchange listing.

EMERGING MARKETS EQUITY FUND

% Net
Assets

Value
usD

Nominal Security

TRANSFERABLE SECURITIES 99.09% (30 September 2014:
97.53%)

BERMUDA 0.00% (30 September 2014: 2.04%)

BRAZIL 4.48% (30 September 2014: 9.91%)
Advertising Services

4,087 Smiles SA 29,677 0.35

Brewery

25,800 Ambev SA 122,948 1.46

Commercial Banks Non-US

10,368 Itau Unibanco Holding SA 66,150 0.78

Food-Meat Products

25,900 JBS SA 105,765 1.25

Multi-Line Insurance

9,200 BB Seguridade Participacoes 54,350 0.64
SA

CAYMAN ISLANDS 6.22% (30 September 2014: 3.55%)

Circuit Boards

7,000 Zhen Ding Technology Holdir 20,026 0.24
Ltd

E-Commerce/Products

5,160 Vipshop Holdings Ltd 83,644  0.99

Internet Application Software

18,100 Tencent Holdings Ltd 301,976 3.57

Medical-Drugs

32,000 Sino Biopharmaceutical Ltd 39,308 0.46

Retail-Apparel/Shoe

17,000 ANTA Sports Products Ltd 43,871 0.52

Schools

1,225 TAL Education Group 37,644 0.44

CHINA 11.03% (30 September 2014: 12.06%)

Airlines

62,000 Air China Ltd 48,880 0.58

82,000 China Eastern Airlines Corp 48,988 0.58
Ltd

Commercial Banks Non-US

165,318 Bank of China Ltd 71,033 0.84

392,000 China Construction Bank Corp 260,489 3.07

166,000 Industrial & Commercial Bank 95,530 1.13
of China Ltd

Electric-Generation

124,902 Huadian Power International 97,181 1.15
Corp Ltd

46,000 Huaneng Power International 49,443 0.58
Inc

Multi-Line Insurance

6,000 Ping An Insurance Group Co of 29,690 0.35
China Ltd

Oil Company-Integrated

182,000 China Petroleum & Chemical 110,609 1.31
Corp

Property/Casualty Insurance

20,880 PICC Property & Casualty Co 40,574 0.48
Ltd

Public Thoroughfares

40,000 Zhejiang Expressway Co Ltd 43,406 0.51

Real Estate Operation/Development

17,800 China Vanke Co Ltd 37,988 0.45
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EMERGING MARKETS EQUITY FUND (continued)

Nominal Security Value % Net
usD Assets

CHINA, REPUBLIC OF (TAIWAN) 16.13% (30 September
2014: 12.98%)
Apparel Manufacturers

5,139 Makalot Industrial Co Ltd 42,217 0.50

Athletic Footwear

12,813 Feng TAY Enterprise Co Ltd 79,577 0.94

Cellular Telecom

11,000 Taiwan Mobile Co Ltd 33,574 0.40

Circuit Boards

9,373 FLEXium Interconnect Inc 25,619 0.30

Diversified Financial Services

81,000 Fubon Financial Holding Co 126,195 1.49
Ltd

152,000 Mega Financial Holding Co Ltd 105,249 1.25
100,000 SinoPac Financial Holdings Co 31,585 0.37

Ltd
Electronic Component-Miscellaneous
24,000 Elite Material Co Ltd 52,771 0.62
51,534 Hon Hai Precision Industry Co 133,970 1.58
Ltd
29,000 Pegatron Corp 70,634 0.84
Electronic Component-Semiconductor
38,409 Win Semiconductors Corp 42,460 0.50

Food-Miscellaneous/Diversified
58,440 Uni-President Enterprises Corp 101,164 1.19
Photo Equipment & Supplies

1,000 Largan Precision Co Ltd 77,746 0.92
Semicon Component-Integrated Circuits

20,000 Powertech Technology Inc 36,019 0.43
89,244 Taiwan Semiconductor 352,341 4.16

Manufacturing Co Ltd
Telecom Services
18,000 Chunghwa Telecom Co Ltd 54,009 0.64

GREECE 0.00% (30 September 2014: 1.36%)

HONG KONG 7.07% (30 September 2014: 4.04%)
Airlines

25,000 Cathay Pacific Airways Ltd 46,838 0.55
Cellular Telecom

25,489 China Mobile Ltd 301,920 3.57
Electric-Generation

161,000 China Power International 104,701 1.24

Development Ltd

Multi-Line Insurance

10,800 China Taiping Insurance 33,515 0.39
Holdings Co Ltd

Oil Company-Exploration & Production

62,000 CNOOC Ltd 63,440 0.75
Travel Services
132,000 China Travel International 48,031 0.57

Investment Hong Kong Ltd

HUNGARY 0.54% (30 September 2014: 0.00%)
Oil Company-Integrated
1,045 MOL Hungarian Oil & Gas Plc 45,858 0.54

INDIA 12.91% (30 September 2014: 8.57%)
Agricultural Chemicals

11,199 UPL Ltd 76,810 0.91
Applications Software
5,080 HCL Technologies Ltd 74649 0.88

EMERGING MARKETS EQUITY FUND (continued)

Nominal Security Value % Net
usD Assets

INDIA 12.91% (30 September 2014: 8.57%) (continued

Auto-Cars/Light Trucks

1,572 Maruti Suzuki India Ltd 112,253 1.33

Auto-Medium & Heavy Duty Trucks

54,686 Ashok Leyland Ltd 76,370 0.90

Commercial Banks Non-US

7,675 Axis Bank Ltd 57,561 0.68

853 HDFC Bank Ltd 51,282 0.61

6,279 Yes Bank Ltd 69,658 0.82

Computer Services

6,323 Infosys Ltd 114,130 1.35

Diversified Financial Services

9,120 Rural Electrification Corp Ltd 38,063 0.45

Electric-Generation

21,600 JSW Energy Ltd 30,789 0.36

Medical-Drugs

11,277 Aurobindo Pharma Ltd 131,581 1.55

1,772 Wockhardt Ltd 41,161 0.49

Oil Company-Exploration & Production

6,230 Hindustan Petroleum Corp Ltd 74,521 0.88

Oil Refining & Marketing

3,594 Bharat Petroleum Corp Ltd 46,809 0.55

Telecom Services

13,023 Bharti Infratel Ltd 70,330 0.83

Textile-Products

2,090 Welspun India Ltd 26,606 0.32

INDONESIA 1.19% (30 September 2014: 1.70%)

Commercial Banks Non-US

107,400 Bank Negara Indonesia Persero 30,204 0.36
Tbk PT

Telecom Services

392,700 Telekomunikasi Indonesia 70,632 0.83
Persero Tbk PT

KOREA, REPUBLIC OF (SOUTH KOREA) 16.03% (30

September 2014: 16.70%)

Building-Residential/Commercial

1,298 Hyundai Development Co- 59,682 0.71
Engineering & Construction

Cellular Telecom

4,155 LG Uplus Corp 42,416 0.50

Cosmetics & Toiletries

75 LG Household & Health Care 54,037 0.64
Ltd

Diversified Financial Services

3,616 KB Financial Group Inc 107,537 1.27

Diversified Manufacturing Operations

1,435 SKC Co Ltd 46,126 0.54

Diversified Operations

1,272 GS Holdings Corp 48,882 0.58

Electric-Integrated

3,147 Korea Electric Power Corp 130,096 1.54

Electronic Component-Semiconductor

250 Samsung Electronics Co Ltd 239,180 2.82

1,393 SK Hynix Inc 39,429 0.47

Gas-Distribution

1,453 Korea Gas Corp 48,727 0.58

Internet Content-Entertainment

269 Com2uSCorp 26,394 0.31

33




PRINCIPAL GLOBAL INVESTORS FUNDS

PORTFOLIO OF INVESTMENTS
AS AT 30 SEPTEMBER 2015 (continued)

EMERGING MARKETS EQUITY FUND (continued)

Nominal Security Value % Net
UsD Assets

KOREA, REPUBLIC OF (SOUTH KOREA) 16.03% (30

September 2014: 16.70%) (continued)

Metal Products-Distribution

655 Hyosung Corp 62,168 0.73

Oil Refining & Marketing

584 SK Innovation Co Ltd 48,285 0.57

Petrochemicals

162 LG Chem Ltd 39,020 0.46

264 Lotte Chemical Corp 60,137 0.71

Retail-Convenience Store

525 GS Retail Co Ltd 27,018 0.32

Retail-Hypermarkets

403 BGF retail Co Ltd 68,680 0.81

Retail-Major Deptment Store

146 Shinsegae Co Ltd 29,131 0.34

Special Purpose Banks

6,371 Industrial Bank of Korea 73,100 0.86

Tobacco

1,141 KT&G Corp 107,333 1.27

MALAYSIA 0.00% (30 September 2014: 3.32%)

MEXICO 7.29% (30 September 2014: 5.75%)

Airport Development/Maintenance

6,900 Grupo Aeroportuario del Cent 33,693 0.40
Norte Sab de CV

10,900 Grupo Aeroportuario del 91,794 1.08
Pacifico SAB de CV

4,650 Grupo Aeroportuario del 69,321 0.82
Sureste SAB de CV

Beverages-Non-Alcoholic

9,800 Arca Continental SAB de CV 54,224 0.64

Building-Heavy Construction

5,205 Promotora y Operadora de 56,084 0.66
Infraestructura SAB de CV

Commercial Banks Non-US

14,600 Grupo Financiero Inbursa SAB 29,855 0.36
de CV

Food-Flour Grain

9,200 Gruma SAB de CV 125,372 1.48

Reits-Warehouse/Industrial

38,200 Mexico Real Estate 48,189 0.57
Management SA de CV

Retail-Hypermarkets

45,400 Wal-Mart de Mexico SAB de 108,353 1.28
CcVv

NETHERLANDS 0.00% (30 September 2014: 0.64%)

PHILIPPINES 0.00% (30 September 2014: 1.19%)

POLAND 1.68% (30 September 2014: 1.10%)

Metal-Diversified

1,834 KGHM Polska Miedz SA 39,318 0.46

Property/Casualty Insurance

989 Powszechny Zaklad 102,975 1.22
Ubezpieczen SA

RUSSIA 2.74% (30 September 2014: 3.05%)

Metal-Diversified

2,475 MMC Norilsk Nickel PJSC 35,418 0.42

EMERGING MARKETS EQUITY FUND (continued)

Nominal Security Value % Net
usD Assets

RUSSIA 2.74% (30 September 2014: 3.05%) (continugd
Oil Company-Integrated

9,235 Gazprom PAO 37,762  0.45
3,329 Lukoil PJSC 116,082 1.37
1,531 Tatneft PAO 42,378 0.50

SOUTH AFRICA 7.42% (30 September 2014: 5.95%)
Commercial Banks Non-US

7,918 Barclays Africa Group Ltd 97,520 1.15

31,935 FirstRand Ltd 112,578 1.33

Diversified Operations

8,548 AVI Ltd 54,637 0.65

Home Furnishings

21,372 Steinhoff International 130,860 1.55
Holdings Ltd

Medical-Hospitals

10,548 Netcare Ltd 28,196 0.33

Multimedia

1,236 Naspers Ltd 154,365 1.82

Retail-Miscellaneous/Diversified

5,042 Clicks Group Ltd 33,210 0.39

1,209 Mr Price Group Ltd 16,908 0.20

THAILAND 0.82% (30 September 2014: 2.36%)
Chemicals-Diversified

19,900 PTT Global Chemical PCL 29,192 0.34
Diversified Operations

2,650 Siam Cement PCL/The 33,728 0.40
Food-Canned

12,800 Thai Union Group PCL 6,488 0.08

TURKEY 1.50% (30 September 2014: 0.89%)
Auto-Cars/Light Trucks

1,430 Ford Otomotiv Sanayi AS 15,247 0.18
Commercial Banks Non-US

6,395 Turkiye Halk Bankasi AS 21,355 0.25
18,795 Turkiye Is Bankasi 29,081 0.34
Diversified Operations

7,873 KOC Holding AS 30,325 0.36
Real Estate Operation/Development

37,430 Emlak Konut Gayrimenkul 31,062 0.37

Yatirim Ortakligi AS

UNITED ARAB EMIRATES 0.57% (30 September 2014: 0.0%)

Commercial Banks Non-US

23,587 Abu Dhabi Commercial Bank 48,229 0.57
PJSC

UNITED KINGDOM 0.96% (30 September 2014: 0.37%)
Paper & Related Products
3,888 Mondi Plc 81,262 0.96

UNITED STATES 0.51% (30 September 2014: 0.00%)
Medical-Biomedical/Genetics

515 China Biologic Products Inc 42961 0.51
Total Value of Transferable Securities at

Mid Market Prices 8,387,412 99.09
Adjustment from Mid Market Priceo Bid

Market Prices (11,392) (0.13)

Total Value of Transferable Securities at
Bid Market Prices (Cost: USD8,886,903) 8,376,020 98.96
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EMERGING MARKETS EQUITY FUND (continued)

Open Forward Foreign Currency Exchange Contracts @0% (30
September 2014: (0.00%))

SettlementBuy ~ Amount Sell Amount Unrealised % Net
Date Bought Sold Gain/Loss Assets
06/10/201%ZAR 3,815 USD (273) 4 0.00
Unrealised Gains on Forward

Foreign Currency Exchange

Contracts 4 0.00
Net Unrealised Gain on Forwarc

Foreign Currency Exchange

Contracts 4 0.00
Open Spot Currency Contracts (0.00%) (30 Septembez014:
0.00%)

SettlementBuy ~ AmountSell Amount Unrealised % Net
Date Bought Sold Gain/Loss Assets
01/10/2018JSD 9,441 TRY(28,710) (51) (0.00)
02/10/2018JSD 658 HKD (5,100) 0 (0.00)
02/10/2018JSD 152 HKD (1,178) 0 (0.00)
05/10/2018JSD 2,306 HKD (17,870) 0 (0.00)
05/10/2018JSD 3,540 HKD (27,435) 0 (0.00)
Unrealised Loss on Open Spot

Currency Contracts (51) 0.00
Net Unrealised Loss on Open

Spot Currency Contracts (51) (0.00)
Cash at Bank 95,131 1.12

Net Current Liabilities (6,264) (0.08)

Net Assets Attributable to Holders
of Redeemable Participating Units
at Bid Market Prices

8,464,840  100.00

EMERGING MARKETS EQUITY FUND (continued)

% Total
Analysis of Total Assets Assets
Transferable Securities and Money Market
Instruments admitted to an official stock
exchange listing or traded on a regulated market .084
Other Assets 1.94
Total Assets 100.00

The counterparty for the forward foreign currenggteange contracts
is State Street Global Markets.

The counterparty for the spot currency contracftage Street Global
Markets.

All securities are transferable securities admittedn official stock
exchange listing
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JAPANESE EQUITY FUND

Value % Net
USD Assets

Nominal Security

TRANSFERABLE SECURITIES 89.87% (30 September 2014:
99.18%)

JAPAN 89.87% (30 September 2014: 99.18%)

Airlines

76,000 ANA Holdings Inc 211,355 0.93

8,700 Japan Airlines Co Ltd 304,965 1.34

Audio/Video Products

21,900 Panasonic Corp 219,191 0.96

Auto/Truck Parts & Equipment-Original

4,400 Denso Corp 184,277 0.81

7,500 Koito Manufacturing Co Ltd 242,318 1.06

12,400 NHK Spring Co Ltd 119,107 0.52

8,900 NOK Corp 190,442 0.84

8,000 Sumitomo Electric Industries Ltd 101,360 0.45

10,000 Toyoda Gosei Co Ltd 194,852 0.86

Auto-Cars/Light Trucks

11,800 Fuji Heavy Industries Ltd 420,304 1.85

24,400 Nissan Motor Co Ltd 221,993 0.97

5,200 Suzuki Motor Corp 158,363 0.70

25,490 Toyota Motor Corp 1,477,740 6.50

Building Production-Doors &Windows

42,000 Central Glass Co Ltd 182,328 0.80

Building-Residential/lCommercial

11,000 Sekisui Chemical Co Ltd 114,624 0.50

8,200 Sekisui House Ltd 127,182 0.56

Capacitors

18,100 Taiyo Yuden Co Ltd 233,917 1.03

Cellular Telecom

27,000 NTT DOCOMO Inc 447511 1.97

Chemicals-Diversified

29,300 Toagosei Co Ltd 210,774 0.93

64,000 Ube Industries Ltd 110,707 0.48

Commercial Banks Non-US

34,000 Bank of Yokohama Ltd/The 204,744 0.90

21,000 Chiba Bank Ltd/The 147,748 0.65

35,000 Fukuoka Financial Group Inc 165,038 0.73

38,000 Gunma Bank Ltd/The 241,124 1.06

24,000 Hiroshima Bank Ltd/The 137,320 0.60

314,000 Mizuho Financial Group Inc 582,067 2.56

70,400 Resona Holdings Inc 354,971 1.56

13,800 Sumitomo Mitsui Financial Group 517,823 2.28
Inc

52,000 Sumitomo Mitsui Trust Holdings 189,154 0.83
Inc

Computers-Integrated Systems

52,000 Fujitsu Ltd 224,226 0.99

Computers-Memory Devices

3,600 TDK Corp 201,489 0.89

Cosmetics & Toiletries

41,000 Lion Corp 357,678 1.57

Distribution/Wholesale

6,200 Hitachi High-Technologies Corp 132,874 0.58

Diversified Banking Institutions

128,100  Mitsubishi UFJ Financial Group Inc 763,199 3.36
Electric Products-Miscellaneous

20,000 Mitsubishi Electric Corp 181,297 0.80
Electric-Integrated

10,100 Tohoku Electric Power Co Inc 135,820 0.60
20,100 Tokyo Electric Power Co Inc 133,226 0.58

JAPANESE EQUITY FUND (continued)

Nominal Security

Value % Net
USD Assets

JAPAN 89.87% (30 September 2014: 99.18%) (contindg

Electronic Component-Miscellaneous
10,200 Hoya Corp

1,200 Murata Manufacturing Co Ltd
Electronic Component-Semiconductor
3,600 Rohm Co Ltd

Electronic Measuring Instruments

800 Keyence Corp
Finance-Investment Banker/Broker

36,000 Daiwa Securities Group Inc
Finance-Leasing Companies

19,600 ORIX Corp

Food-Baking

9,000 Yamazaki Baking Co Ltd
Forestry

20,100 Sumitomo Forestry Co Ltd
Gas-Distribution

66,000 Osaka Gas Co Ltd

34,000 Toho Gas Co Ltd

37,000 Tokyo Gas Co Ltd
Import/Export

27,500 ITOCHU Corp

41,100 Marubeni Corp

28,000 Mitsui & Co Ltd

Internet Content-Information/News
6,100 Mixi Inc
Machinery-General Industry

35,000 Sumitomo Heavy Industries Ltd
Medical-Drugs

18,000 Daiichi Sankyo Co Ltd

2,000 Kaken Pharmaceutical Co Ltd
9,400 Shionogi & Co Ltd

Non-Ferrous Metals

51,000 Mitsubishi Materials Corp
Office Automation & Equipment
15,300 Canon Inc

6,300 Seiko Epson Corp
Property/Casualty Insurance

5,000 MS&AD Insurance Group Holding
Inc
9,500 Tokio Marine Holdings Inc

Recreational Vehicles

7,300 Yamaha Motor Co Ltd
Rental Auto/Equipment

5,800 Kanamoto Co Ltd
Retail-Apparel/Shoe

2,500 ABC-Mart Inc
Retail-Home Furnishings

2,200 Nitori Holdings Co Ltd
Rubber-Tyres

11,800 Bridgestone Corp

17,200 Sumitomo Rubber Industries Ltd
12,100 Toyo Tire & Rubber Co Ltd

Semiconductor Equipment

5,000 Tokyo Electron Ltd
Steel-Producers

5,900 JFE Holdings Inc
83,000 Kobe Steel Ltd

Telephone-Integrated
25,400 KDDI Corp

331,079 1.46
153,387 0.67

158,377 0.70
353,944 1.56
230,440 1.01
249,717 1.10
137,419 0.60
222,990 0.98
248,643 1.09
199,060 0.88
177,792 0.78
287,590 1.27
199,544 0.88
312,146 1.37
206,977 0.91
137,095 0.60
309,867 1.36
183,792 0.81
334,193 1.47
153,537 0.68

439,488 1.93
88,387 0.39

132,770  0.59
350,942 1.54
145,156 0.64
103,415 0.45
138,467 0.61
171,067 0.75
404,897 1.78

236,876 1.04
259,419 1.14
233,440 1.03

76,667 0.34
89,043 0.39

563,365 2.48
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JAPANESE EQUITY FUND (continued)

Nominal Security Value % Net
USD Assets

JAPAN 89.87% (30 September 2014: 99.18%) (contindg

Telephone-Integrated

14,894 Nippon Telegraph & Telephone 517,503 2.28
Corp

4,300 SoftBank Group Corp 195,859 0.86

Transport-Marine

38,000 Mitsui OSK Lines Ltd 90,382 0.40

85,000 Nippon Yusen KK 195,102 0.86

Transport-Rail

2,800 Central Japan Railway Co 447,670 1.97

2,400 East Japan Railway Co 200,690 0.88

5,400 West Japan Railway Co 335,959 1.48

Transport-Truck

41,000 Senko Co Ltd 286,415 1.26

Total Value of Transferable Securities at
Mid Market Prices

Adjustment from Mid Market Prices to Bid
Market Prices

20,433,676 89.87

(51,450)(0.23)

Total Value of Transferable Securities at Bil

Market Prices (Cost: USD21,280,551) 20,382,226 89.64

Open Spot Currency Contracts 0.00% (30 September 24:
(0.00%0))

SettlementBuy Amount Sell Amount Unrealised % Net

Date Bought Sold Gain/Loss Assets
01/10/2019PY 46,634,876SD  (387,890) (58) (0.00)
02/10/2018JSD 1,472 JPY (176,715) 2 0.00
02/10/201%JSD 208,214 JPY(25,000,000) 305 0.00
Unrealised Gain on Open Spot

Currency Contracts 307 0.00
Unrealised Loss on Open Spot

Currency Contracts (58) 0.00
Net Unrealised Gain on Open

Spot Currency Contracts 249 0.00

Cash at Bank
Net Current Assets

1,742,311 7.66
613,056 2.70

Net Assets Attributable to Holders
of Redeemable Participating Units

at Bid Market Prices 22,737,842 100.00

JAPANESE EQUITY FUND (continued)

% Total
Analysis of Total Assets Assets
Transferable Securities and Money Market
Instruments admitted to an official stock
exchange listing or traded on a regulated market .34
Other Assets 11.64
Total Assets 100.00

The counterparty for the open spot currency cotgracState Street
Global Markets.

All securities are transferable securities admittedn official stock
exchange listing.
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PREFERRED SECURITIES FUND

Nominal Security Coupon Maturity Value % Net
Rate Date uUsb Assets
TRANSFERABLE SECURITIES 95.19% (30 September 201496.37%)
AUSTRALIA 1.91% (30 September 2014: 1.05%)
Corporate Bond
9,200,000 Macquarie Bank Ltd 4.875% 06/10/2025 9,205,368 0.52
11,500,000 Macquarie Bank Ltd/London 10.250% 2Q057 12,465,299 0.71
11,550,000 QBE Insurance Group Ltd 6.750% 12/02/2044 12,069,750 0.68
BELGIUM 0.48% (30 September 2014: 0.26%)
Corporate Bond
8,000,000 AG Insurance SA/NV 6.750% Perpetual 8,505,000 0.48
BERMUDA 4.24% (30 September 2014: 5.08%)
Corporate Bond
18,975,000 Catlin Insurance Co Ltd 7.249% Perpetual 16,484,531 0.94
Preferred Security
493,236 Arch Capital Group Ltd 6.750% Perpetual 12,952,377 0.74
7,300 Aspen Insurance Holdings Ltd 5.950% Perpetual 186,077 0.01
262,342 Aspen Insurance Holdings Ltd 7.250% Pegbetu 6,854,997 0.39
399,494 Axis Capital Holdings Ltd 5.500% Perpetual 9,703,709 0.55
197,531 Axis Capital Holdings Ltd 6.875% Perpetual 5,195,065 0.30
291,529 PartnerRe Ltd 5.875% Perpetual 7,390,260 0.42
338,753 PartnerRe Ltd 7.250% Perpetual 9,359,746 0.53
107,149 RenaissanceRe Holdings Ltd 5.375% Perpetual,535,145 0.14
152,246 RenaissanceRe Holdings Ltd 6.080% Perpetual3,822,897 0.22
BRAZIL 0.00% (30 September 2014: 0.55%)
BRITISH VIRGIN ISLANDS 0.34% (30 September 2014: 049%)
Corporate Bond
6,000,000 Sinochem Global Capital Co Ltd 5.000% peeral 6,060,000 0.34
CAYMAN ISLANDS 5.22% (30 September 2014: 2.33%)
Corporate Bond
3,000,000 Hutchison Whampoa International 12 Ltd 006% Perpetual 3,131,823 0.18
7,000,000 XLIT Ltd 4.450% 31/03/2025 7,021,252 0.40
20,000,000 XLIT Ltd 5.500% 31/03/2045 18,957,440 1.07
8,926,000 XLIT Ltd 6.500% Perpetual 7,109,559 0.41
Preferred Security
45,857 Centaur Funding Corp 9.080% 21/04/2020 55,682,161 3.16
FRANCE 10.01% (30 September 2014: 7.66%)
Corporate Bond
4,000,000 AXA SA 6.379% Perpetual 4,275,000 0.24
7,800,000 AXA SA 8.600% 15/12/2030 10,622,664 0.60
3,600,000 BNP Paribas SA 7.195% Perpetual 4,185,000 0.23
13,200,000 BNP Paribas SA 7.375% Perpetual 13,224,816 0.75
7,950,000 BPCE SA 2.400% Perpetual 6,717,750 0.38
2,000,000 BPCE SA 5.150% 21/07/2024 2,037,965 0.12
4,000,000 BPCE SA 5.700% 22/10/2023 4,234,892 0.24
1,564,000 BPCE SA 6.750% Perpetual 1,581,595 0.09
1,500,000 Credit Agricole SA 0.706% Perpetual 1,086,183 0.06
2,000,000 Credit Agricole SA 7.875% Perpetual 1,993,260 0.11
15,088,000 Credit Agricole SA 8.375% Perpetual 17,181,460 0.98
39,500,000 Electricite de France SA 5.250% Perpetual 38,858,125 2.21
1,400,000 Electricite de France SA 5.625% Perpetual 1,396,850 0.08
15,000,000 Societe Generale SA 4.250% 14/04/2025 14,365,200 0.82
2,200,000 Societe Generale SA 5.922% Perpetual 2,245,100 0.13
9,500,000 Societe Generale SA 7.875% Perpetual 9,333,750 0.53
11,000,000 Societe Generale SA 8.000% Perpetual 10,857,495 0.62
4,000,000 Societe Generale SA 8.250% Perpetual 4,190,000 0.24
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PREFERRED SECURITIES FUND (continued)
Nominal Security Coupon Maturity Value % Net
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FRANCE 10.01% (30 September 2014: 7.66%) (contindg
Corporate Bond (continued)
27,950,000 RWE AG 7.000% 10/12/2072 27,740,375 1.58

GUERNSEY 0.35% (30 September 2014: 0.50%)
Corporate Bond
6,000,000 Credit Suisse Group Guernsey | Ltd 7.875% 24/02/2041 6,183,750 0.35

IRELAND 1.88% (30 September 2014: 0.00%)
Corporate Bond
36,200,000 Willow No 2 Ireland Plc for Zurich Inamce Co Ltd 4.250% 10/01/2045 33,082,673 1.88

ITALY 0.48% (30 September 2014: 0.00%)
Corporate Bond
7,250,000 Enel SpA 8.750% 24/09/2073 8,342,445 0.48

JAPAN 3.27% (30 September 2014: 3.03%)
Corporate Bond

6,000,000 Dai-ichi Life Insurance Co Ltd/The 5.100% Perpetual 6,225,000 0.35
715,000 Dai-ichi Life Insurance Co Ltd/The 7.250% erpetual 826,808 0.05
5,000,000 Fukoku Mutual Life Insurance Co 6.500% rpBrial 5,581,000 0.32
9,500,000 Mitsui Sumitomo Insurance Co Ltd 7.000% 5/03/2072 10,889,375 0.62
10,000,000 Nippon Life Insurance Co 5.100% 16/10/2044 10,310,000 0.59
19,400,000 Sompo Japan Insurance Inc 5.325% 28/03/2073 20,321,500 1.15
3,000,000 Sumitomo Life Insurance Co 6.500% 20/0882 3,375,000 0.19

JERSEY 1.62% (30 September 2014: 2.46%)
Corporate Bond

2,334,000 HSBC Capital Funding LP/Jersey 10.176% rpeReaal 3,506,835 0.20
16,000,000 QBE Capital Funding Il Ltd 7.250% 24mB1 17,900,000 1.01
7,000,000 Swiss Re Capital | LP 6.854% Perpetual 7,116,837 0.41

NETHERLANDS 7.24% (30 September 2014: 6.93%)
Corporate Bond

5,000,000 ABN AMRO Bank NV 4.750% 28/07/2025 4,963,782 0.28
11,000,000 ABN AMRO Bank NV 6.250% 13/09/2022 11,572,220 0.66
3,905,000 Aegon NV 2.619% Perpetual 3,163,050 0.18
6,000,000 Cooperatieve Centrale Raiffeisen-Boeesfiank BA/Netherlands 4.375% 08/04/2025 6,065,001 0.34
62,205,000 Cooperatieve Centrale Raiffeisen-Boessdank BA/Netherlands 11.000% Perpetual76,714,316 4.36
5,000,000 ING Bank NV 4.125% 21/11/2023 5,122,983 0.29
3,500,000 ING Groep NV 5.775% Perpetual 3,504,375 0.20
4,600,000 ING Groep NV 6.500% Perpetual 4,436,125 0.25
3,200,000 Koninklijke KPN NV 7.000% 28/03/2073 3,286,016 0.19
Preferred Security
165,369 Aegon NV 6.375% Perpetual 4,167,299 0.24
14,076 Aegon NV 6.500% Perpetual 359,924 0.02
10,093 Aegon NV 8.000% 15/02/2042 278,163 0.01
82,994 ING Groep NV 6.125% Perpetual 2,097,258 0.12
200 ING Groep NV 6.200% Perpetual 5,050 0.00
8,479 ING Groep NV 6.375% Perpetual 214,519 0.01
6,790 ING Groep NV 7.050% Perpetual 174,299 0.01
54,961 ING Groep NV 7.200% Perpetual 1,413,047 0.08

NORWAY 0.07% (30 September 2014: 0.11%)
Corporate Bond
2,000,000 Den Norske Creditbank 0.625% Perpetual 1,254,360 0.07

SWEDEN 0.79% (30 September 2014: 0.99%)

Corporate Bond
13,000,000 Nordea Bank AB 5.500% Perpetual 12,788,750 0.73
1,000,000 Nordea Bank AB 6.125% Perpetual 988,750 0.06

SWITZERLAND 4.59% (30 September 2014: 2.43%)
Corporate Bond

24,000,000 Credit Suisse AG 6.500% 08/08/2023 25,920,000 1.47
5,000,000 Credit Suisse Group AG 6.250% Perpetual 4,693,750 0.27
10,000,000 Credit Suisse Group AG 7.500% Perpetual 10,418,750 0.59
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SWITZERLAND 4.59% (30 September 2014: 2.43%) (combued)

Corporate Bond (continued)
5,000,000 UBS AG 4.750% 22/05/2023 5,024,095 0.28
25,000,000 UBS AG/Jersey 7.250% 22/02/2022 26,028,325 1.48
7,600,000 UBS AG/Stamford CT 7.625% 17/08/2022 8,759,650 0.50

UNITED KINGDOM 9.30% (30 September 2014: 9.44%)

Corporate Bond
2,300,000 Barclays Bank Plc 7.750% 04/10/2023 2,466,750 0.14
4,706,000 Barclays Bank Plc 10.179% 06/12/2021 6,259,051 0.36
15,595,000 Barclays Bank Plc 14.000% Perpetual 30,464,884 1.73
16,507,000 Barclays Plc 6.625% Perpetual 15,835,776 0.90
9,100,000 Barclays Plc 8.250% Perpetual 9,485,585 0.54
1,000,000 HSBC Bank Plc 0.600% Perpetual 602,500 0.03
2,000,000 HSBC Bank Plc 0.750% Perpetual 1,199,500 0.07
3,000,000 HSBC Bank Plc 0.813% Perpetual 1,804,500 0.10
11,000,000 HSBC Holdings Plc 6.375% Perpetual 10,498,125 0.59
16,261,000 Lloyds Banking Group Plc 7.500% Perpetual 16,589,635 0.94
14,500,000 Prudential Plc 7.750% Perpetual 15,007,500 0.85
5,000,000 Royal Bank of Scotland Group Plc 5.500% erpétual 5,627,384 0.32
6,000,000 Royal Bank of Scotland Group Plc 7.500% erpétual 5,970,000 0.34
1,000,000 Royal Bank of Scotland Group Plc 7.640% erpétual 1,049,750 0.06
1,000,000 Royal Bank of Scotland Group Plc 8.000% erpétual 1,003,750 0.06
2,000,000 Royal Bank of Scotland Plc/The 9.500% 03R022 2,181,154 0.12
13,300,000 Standard Chartered Plc 5.700% 26/03/2044 12,842,606 0.73
400,000 Standard Chartered Plc 6.409% Perpetual 404,000 0.02
8,000,000 Standard Chartered Plc 6.500% Perpetual 7,417,024 0.42
5,900,000 Standard Chartered Plc 7.014% Perpetual 6,460,500 0.37

Preferred Security
6,460 Barclays Bank Plc 6.625% Perpetual 164,924 0.01
55,400 Barclays Bank Plc 7.100% Perpetual 1,422,118 0.08
31,970 Barclays Bank Plc 7.750% Perpetual 825,785 0.05
12,750 Barclays Bank Plc 8.125% Perpetual 330,863 0.02
88,400 HSBC Holdings Plc 8.000% Perpetual 2,257,736 0.13
45,203 Prudential Plc 6.500% Perpetual 1,163,977 0.06
24,956 Prudential Plc 6.750% Perpetual 639,123 0.04
155,737 Royal Bank of Scotland Group Plc 5.750% p&erl 3,781,294 0.22

UNITED STATES 43.40% (30 September 2014: 51.31%)

Corporate Bond
1,437,000 ACE Capital Trust Il 9.700% 04/01/2030 2,126,760 0.12
1,500,000 AIG Life Holdings Inc 7.570% 12/01/2045 1,961,250 0.11
2,600,000 Allstate Corp/The 5.750% 15/08/2053 2,696,785 0.15
5,700,000 Allstate Corp/The 6.500% 15/05/2057 6,384,000 0.36
750,000 American International Group Inc 6.250% 03K2037 819,375 0.05
22,800,000 American International Group Inc 8.175% 15/05/2058 30,210,000 1.72
8,000,000 Aon Corp 8.205% 01/01/2027 10,240,000 0.58
16,650,000 BNSF Funding Trust | 6.613% 15/12/2055 18,856,125 1.07
12,491,000 Central Fidelity Capital Trust | 1.289% 15/04/2027 10,726,646 0.61
18,329,000 Chase Capital Il 0.800% 02/01/2027 15,854,585 0.90
10,000,000 Chase Capital Il 0.874% 03/01/2027 8,680,000 0.49
12,605,000 Chase Capital VI 0.925% 08/01/2028 10,903,325 0.62
10,500,000 Chubb Corp/The 6.375% 29/03/2067 10,400,250 0.59
7,700,000 Citigroup Capital lll 7.625% 12/01/2036 9,709,484 0.55
19,131,000 Corestates Capital 1l 0.891% 15/02/2027 16,404,833 0.93
2,130,000 Countrywide Capital lll 8.050% 15/06/2027 2,689,099 0.15
1,900,000 Dominion Resources Inc/VA 7.500% 30/06620 1,712,375 0.10
7,460,000 Dresdner Funding Trust | 8.151% 30/06/2031 9,295,160 0.53
9,800,000 Everest Reinsurance Holdings Inc 6.600% 5/0512037 9,114,000 0.52
19,000,000 First Chicago NBD Institutional Capltal 0.850% 02/01/2027 16,435,000 0.93
500,000 First Union Capital Il 7.950% 15/11/2029 677,226 0.04
4,542,000 GE Capital Trust | 6.375% 15/11/2067 4,848,630 0.27
24,822,000 General Electric Capital Corp 6.375% 112067 26,488,797 1.51
500,000 General Electric Capital Corp 7.125% Pedet 578,750 0.03
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UNITED STATES 43.40% (30 September 2014: 51.31%g¢ntinued)

Corporate Bond (continued)
6,000,000 Great-West Life & Annuity Insurance CabitP 6.625% 15/11/2034 6,764,334 0.38
802,000 Hartford Financial Services Group Inc/The .128% 15/06/2038 888,215 0.05
8,700,000 Integrys Holding Inc 6.110% 12/01/2066 7,375,151 0.42
5,000,000 JPMorgan Chase & Co 4.250% 10/01/2027 4,989,832 0.28
3,000,000 KeyCorp Capital | 1.066% 07/01/2028 2,527,500 0.14
8,200,000 KeyCorp Capital llI 7.750% 15/07/2029 9,937,789 0.56
13,000,000 Liberty Mutual Group Inc 7.000% 15/03/2037 12,545,000 0.72
17,890,000 Liberty Mutual Group Inc 7.800% 15/03/2037 20,841,850 1.18
10,615,000 Lincoln National Corp 6.050% 20/04/2067 8,943,137 0.51
2,550,000 Lincoln National Corp 7.000% 17/05/2066 2,156,025 0.12
2,000,000 Macquarie PMI LLC 8.375% Perpetual 2,015,000 0.12
16,750,000 MetLife Capital Trust IV 7.875% 15/12/2037 20,602,500 1.17
26,275,000 MetLife Capital Trust X 9.250% 04/08/2038 36,325,188 2.07
670,000 MetLife Inc 6.400% 15/12/2036 733,650 0.04
4,300,000 MetLife Inc 10.750% 08/01/2039 6,718,750 0.38
16,650,000 Nationwide Financial Services Inc 6.750% 15/05/2037 16,816,500 0.95
4,278,000 NextEra Energy Capital Holdings Inc 6950 10/01/2066 3,463,041 0.20
3,726,000 NextEra Energy Capital Holdings Inc 6%50 15/06/2067 3,123,804 0.18
1,500,000 NextEra Energy Capital Holdings Inc 7%00 09/01/2067 1,488,750 0.08
3,380,000 PartnerRe Finance Il Inc 6.440% 12/01/2066 3,453,106 0.20
6,900,000 PPL Capital Funding Inc 6.700% 30/03/2067 5,884,192 0.33
19,085,000 Provident Financing Trust | 7.405% 15/03/2038 21,947,750 1.25
7,400,000 Prudential Financial Inc 5.200% 15/03/2044 7,329,330 0.42
30,400,000 Prudential Financial Inc 5.625% 15/06/2043 31,616,000 1.80
2,250,000 Prudential Financial Inc 5.875% 15/09/2042 2,390,625 0.13
1,328,000 Prudential Financial Inc 8.875% 15/06/2038 1,527,532 0.09
4,320,000 RBS Capital Trust B 6.800% Perpetual 4,341,816 0.24
6,000,000 Stanley Black & Decker Inc 5.750% 15/12/2053 6,369,000 0.36
22,429,000 SunTrust Capital 11l 0.987% 15/03/2028 19,120,723 1.09
11,500,000 Voya Financial Inc 5.650% 15/05/2053 11,649,500 0.66
10,000,000 Wachovia Capital Trust Il 0.789% 15/01/2027 8,590,000 0.49
2,691,000 WEC Energy Group Inc 6.250% 15/05/2067 2,304,169 0.13

Preferred Security
57,757 Affiliated Managers Group Inc 5.250% 15/02/2 1,443,347 0.08
114,707 Affiliated Managers Group Inc 6.375% 152082 2,981,235 0.17
358,373 Aflac Inc 5.500% 15/09/2052 8,998,746 0.51
123,032 American Financial Group Inc/OH 5.750% 851042 3,094,255 0.18
66,023 American Financial Group Inc/OH 6.250% 372094 1,716,598 0.10
2,910 American Financial Group Inc/OH 6.375% 062022 75,718 0.00
54,271 Citigroup Capital XIlI 7.875% 30/10/2040 1,392,594 0.08
231,200 Comcast Corp 5.000% 15/12/2061 5,914,096 0.34
5,700 Countrywide Capital V 7.000% 11/01/2036 146,490 0.01
90,498 Delphi Financial Group Inc 7.376% 15/05/2037 2,217,201 0.13
424,266 Deutsche Bank Contingent Capital Trust Il .556% Perpetual 11,158,196 0.63
154,305 DTE Energy Co 6.500% 12/01/2061 3,998,043 0.23
565,838 Duke Energy Corp 5.125% 15/01/2073 14,208,192 0.81
133,884 Entergy Arkansas Inc 4.750% 06/01/2063 3,143,596 0.18
150,421 Entergy Arkansas Inc 4.900% 12/01/2052 3,652,222 0.21
109,696 Entergy Arkansas Inc 5.750% 11/01/2040 2,758,854 0.16
81,100 Entergy Louisiana LLC 4.700% 06/01/2063 1,926,936 0.11
115,872 Entergy Louisiana LLC 5.875% 15/06/2041 2,910,705 0.17
53,569 Entergy Louisiana LLC 6.000% 15/03/2040 1,354,224 0.08
214,000 Entergy Mississippi Inc 6.000% 05/01/2051 5,469,840 0.31
67,226 Entergy New Orleans Inc 5.000% 12/01/2052 1,651,071 0.09
8,190 Entergy Texas Inc 5.625% 06/01/2064 207,616 0.01
68,511 General Electric Capital Corp 4.700% 16/05R 1,712,775 0.09
242,711 General Electric Capital Corp 4.875% 12062 6,123,599 0.35
713,076 General Electric Capital Corp 4.875% 29043 18,083,607 1.03
178,257 Goldman Sachs Group Inc/The 6.125% 11/60/20 4,508,120 0.26
480,516 Hartford Financial Services Group Inc/The .878% 15/04/2042 14,674,959 0.83
73,500 Integrys Holding Inc 6.000% 08/01/2073 2,010,225 0.11
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UNITED STATES 43.40% (30 September 2014: 51.31%g¢ntinued)

Preferred Security (continued)
222,147 Morgan Stanley Capital Trust IlI 6.250% 0132033 5,638,091 0.32
49,637 Morgan Stanley Capital Trust IV 6.250% 042033 1,257,305 0.07
67,906 Morgan Stanley Capital Trust V 5.750% 151038 1,697,650 0.10
49,627 Morgan Stanley Capital Trust VIII 6.450% aER067 1,253,578 0.07
140,724 NextEra Energy Capital Holdings Inc 5.000% 15/01/2073 3,325,308 0.19
47,772 NextEra Energy Capital Holdings Inc 5.125% 5/11/2072 1,145,573 0.06
76,929 NextEra Energy Capital Holdings Inc 5.625% 5/06/2072 1,912,455 0.11
374,600 NextEra Energy Capital Holdings Inc 5.700% 03/01/2072 9,394,968 0.53
40,196 Protective Life Corp 6.000% 09/01/2042 1,029,018 0.06
164,798 Protective Life Corp 6.250% 15/05/2042 4,307,820 0.24
16,700 Qwest Corp 6.125% 06/01/2053 403,639 0.02
105,000 Qwest Corp 6.875% 10/01/2054 2,665,950 0.15
197,836 Qwest Corp 7.000% 07/01/2052 5,100,212 0.29
207,402 Qwest Corp 7.000% 04/01/2052 5,307,417 0.30
184,799 Qwest Corp 7.375% 06/01/2051 4,725,311 0.27
138,151 Qwest Corp 7.500% 15/09/2051 3,579,492 0.21
121,002 Raymond James Financial Inc 6.900% 15/@2/20 3,194,453 0.18
2,000 RBS Capital Funding Trust VII 6.080% Perpktua 48,860 0.00
37,980 Reinsurance Group of America Inc 6.200% 4242 1,056,983 0.06
92,542 Senior Housing Properties Trust 5.625% oamm 2,270,055 0.13
448,077 Stanley Black & Decker Inc 5.750% 25/07/2052 11,408,041 0.65
2,772 Telephone & Data Systems Inc 5.875% 12/01/206 66,639 0.00
3,689 Telephone & Data Systems Inc 6.875% 15/18205 92,852 0.01
224,113 Telephone & Data Systems Inc 7.000% 1508682 5,746,257 0.33
122,593 Torchmark Corp 5.875% 15/12/2052 3,090,569 0.18
105,816 United States Cellular Corp 6.950% 15/05/2060 2,681,377 0.15
9,751 United States Cellular Corp 7.250% 12/01/2063 248,261 0.02
201,355 Ventas Realty LP / Ventas Capital Corp @45 15/03/2043 5,066,092 0.29
603,446 Verizon Communications Inc 5.900% 15/024205 15,755,975 0.89
421,833 WR Berkley Corp 5.625% 30/04/2053 10,377,092 0.59
Total Value of Transferable Securities at Mid Marke Prices 1,675,623,377 95.19

UNLISTED 0.04% (30 September 2014: 1.02%)

FRANCE 0.04% (30 September 2014: 0.00%)

Corporate Bond
800,000 Societe Generale SA 1.074% Perpetual 744,000 0.04

UNITED STATES 0.00% (30 September 2014: 1.02%)
Total Value of Unlisted at Mid Market Prices 744,000 0.04
Adjustment from Mid Market Prices to Bid Market €& (4,322,002) (0.25)
Total Value of Transferable Securities at Bid Marke Prices (Cost: USD1,675,489,882) 1,672,045,375 94.98
Interest Receivable on Transferable Securities 19,659,181 1.12
Total Value of Transferable Securities 1,691,704,556 96.10
Open Forward Foreign Currency Exchange Contracts @6% (30 September 2014: (0.39%))
Settlement Buy Amount Sell Amount Unrealised % Net
Date Bought Sold Gain/Loss Assets
15/10/2015 CHF 3,641 UsD (3,735) 7 0.00
15/10/2015 CHF 397,162 UsD (407,395) 714 0.00
15/10/2015 CHF 1,113,871 uUsD (1,142,568) 2,002 0.00
15/10/2015 EUR 16,180,553 UsD (18,353,439) (184,610) (0.01)
15/10/2015 EUR 269,552 UsD (308,737) (6,062) (0.00)
15/10/2015 EUR 1,179,360 UsD (1,327,188) (2,908) (0.00)
15/10/2015 EUR 49,020 UsbD (55,451) (407) (0.00)
15/10/2015 EUR 11,321 UsbD (12,967) (255) (0.00)
15/10/2015 EUR 30,400 UsD (34,360) (225) (0.00)
15/10/2015 EUR 10,000 UsD (11,312) (83) (0.00)
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Open Forward Foreign Currency Exchange Contracts @6% (30 September 2014: (0.39%)) (continued)

Settlement Buy Amount Sell Amount Unrealised % Net

Date Bought Sold Gain/Loss Assets
15/10/2015 EUR 4,928 usD (5,586) (52) (0.00)
15/10/2015 EUR 1,355 usD (1,531) 9) (0.00)
15/10/2015 EUR 3,116 UsD (3,491) 8 0.00
15/10/2015 EUR 76,836 usD (86,074) 204 0.00
15/10/2015 EUR 81,150 usD (90,906) 215 0.00
15/10/2015 EUR 50,000 usD (55,914) 230 0.00
15/10/2015 EUR 122,750 usbD (137,535) 299 0.00
15/10/2015 EUR 125,970 usD (141,143) 306 0.00
15/10/2015 EUR 146,662 usD (164,297) 387 0.00
15/10/2015 EUR 159,774 usbD (178,672) 735 0.00
15/10/2015 EUR 436,082 usD (488,605) 1,063 0.00
15/10/2015 EUR 783,603 usD (877,986) 1,907 0.00
15/10/2015 EUR 303,300 usD (337,180) 3,389 0.00
15/10/2015 EUR 22,254,614 usD (24,935,026) 54,248 0.00
15/10/2015 EUR 22,774,235 usb (25,517,232) 55,515 0.00
15/10/2015 EUR 141,350,050 UsbD (158,374,674) 344,556 0.02
15/10/2015 GBP 5,958,361 usD (9,167,420) (124,104) (0.01)
15/10/2015 GBP 4,494,002 usD (6,914,387) (93,604) (0.01)
15/10/2015 JPY 5,000,000,001 usD (41,674,308) (86,106) (0.00)
15/10/2015 JPY 87,146,269 UsbD (721,554) 3,297 0.00
15/10/2015 JPY 381,899,084 usD (3,162,050) 14,449 0.00
15/10/2015 JPY 2,815,323,268 uUsD (23,310,192) 106,654 0.01
15/10/2015 JPY 12,337,551,051 uUsb (102,151,924) 467,388 0.03
15/10/2015 UsD 1,709,034 EUR (1,534,055) (13,527) (0.00)
15/10/2015 usD 6,880,804 EUR (6,128,347) (598) (0.00)
15/10/2015 UsD 62,059 EUR (55,495) (255) (0.00)
15/10/2015 USsD 111,118 EUR (99,174) (242) (0.00)
15/10/2015 usD 10,004 EUR (8,928) (22) (0.00)
15/10/2015 usD 38,804 EUR (34,560) 3) (0.00)
15/10/2015 USsD 16,960 EUR (15,105) (1) (0.00)
15/10/2015 USsD 515 CHF (503) (1) (0.00)
15/10/2015 usD 102 EUR (91) - 0.00
15/10/2015 Usb 7,398 EUR (6,574) 16 0.00
15/10/2015 usD 3,657 GBP (2,312) 48 0.00
15/10/2015 uUsD 3,905 GBP (2,536) 56 0.00
15/10/2015 usD 10,674 GBP (6,994) 59 0.00
15/10/2015 uUsD 7,652 JPY (900,001) 66 0.00
15/10/2015 usD 6,970 EUR (6,145) 70 0.00
15/10/2015 usD 13,875 EUR (12,276) 91 0.00
15/10/2015 Usb 22,417 EUR (19,833) 147 0.00
15/10/2015 Usb 72,007 GBP (47,285) 241 0.00
15/10/2015 usD 41,531 EUR (36,760) 254 0.00
15/10/2015 usD 28,351 EUR (25,013) 264 0.00
15/10/2015 uUsD 99,281 EUR (87,876) 606 0.00
15/10/2015 usD 80,725 GBP (52,468) 1,092 0.00
15/10/2015 uUsD 106,462 GBP (69,195) 1,440 0.00
15/10/2015 usD 621,863 EUR (548,646) 5,799 0.00
15/10/2015 uUsD 401,358 GBP (260,085) 6,614 0.00
15/10/2015 usD 5,961,877 GBP (3,855,005) 110,934 0.01

15/10/2015 uUsD 26,275,348 GBP (17,029,724) 428,442 0.02

Unrealised Gain on Forward Foreign Currency Excbhadgntracts 1,613,812 0.09

Unrealised Loss on Forward Foreign Currency Excha@gntracts (513,074) (0.03)

Net Unrealised Gain on Forward Foreign Currency Exbange Contracts 1,100,738 0.06

Open Spot Currency Contracts (0.00%) (30 Septembez014:(0.00%))

Settlement Buy Amount Sell Amount Unrealised % Net

Date Bought Sold Gain/Loss Assets
01/10/2015 EUR 55,495 usD (62,046) 257 0.00
01/10/2015 GBP 47,285 usD (72,012) (241) (0.00)
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PREFERRED SECURITIES FUND (continued)
Open Spot Currency Contracts (0.00%) (30 Septembe2014:(0.00%)) (continued)

Settlement Buy Amount Sell Amount Unrealised % Net
Date Bought Sold Gain/Loss Assets
01/10/2015 usD 178,635 EUR (159,774) (738) (0.00)
01/10/2015 usD 55,902 EUR (50,000) (231) (0.00)
02/10/2015 EUR 91 usD (102) - 0.00
02/10/2015 EUR 15,105 usD (16,958) 1) (0.00)
02/10/2015 EUR 34,560 usD (38,801) 1) (0.00)
Unrealised Gain on Open Spot Currency Contracts 257 0.00
Unrealised Loss on Open Spot Currency Contracts (1,212) 0.00
Net Unrealised Loss on Open Spot Currency Contrast (955) (0.00)
Cash at Bank 63,049,131 3.58
Net Current Assets 4,423,306 0.26
Net Assets Attributable to Holders of Redeemable Racipating Units at Bid Market Prices 1,760,276,776 100.00
% Total
Analysis of Total Assets Assets
Transferable Securities and Money Market Instrusadimitted to an official stock exchange listingraded on a regulated
market 95.26
Transferable Securities other than those admitteshtofficial stock exchange listing or traded aegulated market 0.04
Financial Derivative instruments dealt in or oregulated market 0.06
Other Assets 4.64
Total Assets 100.00

The counterparty for the forward foreign currenggheange contracts is State Street Global Markets.

The counterparty for the open spot currency cotgrigcState Street Global Markets.

Except where stated above all securities are taaisle securities admitted to an official stockieme listing.
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U.S. EQUITY FUND

Nominal Security

% Net
Assets

Value
uUsD

TRANSFERABLE SECURITIES 98.24% (30 September 2014:

99.33%)

BERMUDA 1.32% (30 September 2014: 0.58%)

Agricultural Operations

5,220 Bunge Ltd 377,876 0.28

Finance-Investment Banker/Broker

7,100 Lazard Ltd 298,768 0.22

Reinsurance

6,500 Everest Re Group Ltd 1,118,260 0.82

IRELAND 2.89% (30 September 2014: 0.58%)

Computer Services

40,470 Accenture Plc 3,909,402 2.89

JERSEY 0.00% (30 September 2014: 0.88%)

NETHERLANDS 1.69% (30 September 2014: 1.56%)

Chemicals-Diversified

28,200 LyondellBasell Industries NV 2,283,072 1.69

UNITED STATES 92.34% (30 September 2014: 95.73%)

Aerospace/Defence

25,327 General Dynamics Corp 3,434,088 2.53

7,100 Lockheed Martin Corp 1,437,537 1.06

11,250 Northrop Grumman Corp 1,839,937 1.36

6,490 Spirit AeroSystems Holdings 309,054 0.23
Inc

3,950 United Technologies Corp 347,521 0.26

Agricultural Operations

39,490 Archer-Daniels-Midland Co 1,619,880 1.20

Applications Software

10,490 Intuit Inc 910,847 0.67

47,400 Microsoft Corp 2,059,056  1.52

Auto/Truck Parts & Equipment-Original

8,928 Lear Corp 942,618 0.70

Beverages-Non-Alcoholic

9,990 Dr Pepper Snapple Group Inc 781,618 0.58

Broadcast Service/Program

40,300 Starz 1,474,174 1.09

Cable TV

59,000 Comcast Corp 3,253,260 2.40

Commercial Service-Finance

25,900 Equifax Inc 2,481,220 1.83

Computers

70,036 Apple Inc 7,638,126 5.64

Computers-Peripheral Equipment

5,597 Lexmark International Inc 156,268 0.12

Consulting Services

9,400 CoreLogic Inc/United States 346,108 0.26

Containers-Paper/Plastic

10,200 WestRock Co 515,814 0.38

Diversified Banking Institutions

12,077 Goldman Sachs Group Inc/The 2,075,553 1.53

69,760 JPMorgan Chase & Co 4,174,439 3.08

Diversified Manufacturing Operations

17,338 Honeywell International Inc 1,604,112 1.18

E-Commerce/Products

3,600 Amazon.com Inc 1,785,852 1.32

E-Commerce/Services

4,200 Expedia Inc 478,842 0.35

Electric-Integrated

36,000 FirstEnergy Corp 1,109,880 0.82

U.S. EQUITY FUND (continued)

Nominal Security Value % Net
UsbD Assets

UNITED STATES 92.34% (30 September 2014: 95.73%)

(continued)

Electric-Integrated (continued)

84,540 Public Service Enterprise 3,458,531 2.55
Group Inc

Electronic Design Automation

29,160 Synopsys Inc 1,340,194 0.99

Electronic Measuring Instruments

11,540 Keysight Technologies Inc 348,162 0.26

Electronics-Military

8,770 L-3 Communications Holdings 895,242 0.66

Enterprise Software/Services

25,156 Oracle Corp 893,289 0.66

Entertainment Software

35,610 Electronic Arts Inc 2,350,260 1.74

Finance-Consumer Loans

43,000 Synchrony Financial 1,334,720 0.99

Food-Miscellaneous/Diversified

4,900 Ingredion Inc 419,293 0.31

Food-Retail

92,960 Kroger Co/The 3,310,306 2.44

Human Resources

4,900 Manpower Group Inc 379,407 0.28

Medical-Biomedical/Genetics

24,380 Amgen Inc 3,262,531 2.41

29,970 Gilead Sciences Inc 2,877,120 2.12

Medical-Drugs

126,397  Pfizer Inc 3,920,835  2.89

Medical-Health Maintenance Organization

16,887 Anthem Inc 2,325,678 1.71

6,600 Centene Corp 348,942 0.26

Medical-Hospitals

24,200 HCA Holdings Inc 1,792,736 1.32

Medical-Wholesale Drug Distribution

43,368 Cardinal Health Inc 3,327,193 2.46

11,754 McKesson Corp 2,171,786  1.60

Networking Products

120,900 Cisco Systems Inc 3,099,876 2.29

Oil Company-Exploration & Production

104,760 EP Energy Corp 512,276 0.38

9,500 SM Energy Co 285,000 0.21

Oil Company-Integrated

25,920 ConocoPhillips 1,207,094 0.89

20,550 Exxon Mobil Corp 1,499,534 1.11

Oil Refining & Marketing

21,420 Tesoro Corp 2,106,228 1.55

52,990 Valero Energy Corp 3,112,633 2.30

Real Estate Management/Services

3,068 Jones Lang LaSalle Inc 440,258 0.33

Reinsurance

12,600 Berkshire Hathaway Inc 1,623,006 1.20

Reits-Apartments

23,700 Apartment Investment & 868,605 0.64
Management Co

46,200 Equity Residential 3,398,010 2.51

Reits-Diversified

39,170 Duke Realty Corp 748,930 0.55

Reits-Regional Malls

8,490 Simon Property Group Inc 1,548,831 1.14

Reits-Shopping Centers

13,640 Regency Centers Corp 842,816 0.62

35,237 Foot Locker Inc 2,533,893 1.87
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U.S. EQUITY FUND (continued)

Nominal Security Value % Net
usD Assets

UNITED STATES 92.34% (30 September 2014: 95.73%)

(continued)

Retail-Building Products

19,830 Lowe's Cos Inc 1,324,049 0.98

Retail-Discount

35,060 Target Corp 2,733,979 2.02

3,900 Wal-Mart Stores Inc 248,742 0.18

Retail-Drug Store

17,220 CVS Health Corp 1,637,966 1.21

Retail-Regional Department Store

9,440 Kohl's Corp 436,789 0.32

36,397 Macy's Inc 1,834,045 1.36

Retail-Restaurants

30,445 Darden Restaurants Inc 2,066,911 1.53

Rubber-Tyres

25,900 Goodyear Tire & Rubber 733,488 0.54

Co/The

Super-Regional Banks-US

83,070 KeyCorp 1,060,804 0.78

38,570 SunTrust Banks Inc 1,449,460 1.07

100,040  Wells Fargo & Co 5,091,036 3.76

Telephone-Integrated

28,000 AT&T Inc 897,960 0.66

7,780 Verizon Communications Inc 338,663 0.25

Tobacco

18,000 Philip Morris International Inc 1,415,520 1.05

Web Portals/Internet Service Provider

3,320 Google Inc 'A’ 2,067,065 1.53

3,990 Google Inc 'B' 2,373,930 1.75

Total Value of Transferable Securities at

Mid Market Prices 133,056,804 98.24

Adjustment from Mid Market Priceso Bid

Market Prices (34,004) (0.03)

Fair value Adjustment 841,099 0.62

Total Value of Transferable Securities at
Bid Market Prices (Cost:
USD127,763,547) 133,863,899 98.83

Open Spot Currency Contracts (0.00%) (30 Septembez014:

0.00%)

SettlementBuy ~ Amount Sell Amount  Unrealised % Net
Date Bought Sold Gain/Loss  Assets
02/10/201%BP 15 Usbh (23) 0 0.00
02/10/2018JSD 1,761 GBP (1,163) (5) (0.00)
Unrealised Gain on Open Spot

Currency Contracts 0 0.00
Unrealised Loss on Open Spot

Currency Contracts (5) 0.00
Net Unrealised Loss on Open

Spot Currency Contracts 5) (0.00)
Cash at Bank 1,616,474 1.19
Net Current Liabilities (33,325) (0.02)
Net Assets Attributable to Holders

of Redeemable Participating Units

at Bid Market Prices 135,447,043 100.00

U.S. EQUITY FUND (continued)

% Total
Analysis of Total Assets Assets
Transferable Securities and Money Market
Instruments admitted to an official stock
exchange listing or traded on a regulated market 1694
Other Assets 1.84
Total Assets 100.00

The counterparty for the open spot currency cotgracState Street
Global Markets.

All securities are transferable securities admittedn official stock
exchange listing.
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HIGH YIELD FUND

Nominal Security Coupon Maturity Value % Net
Rate Date UsD Assets
TRANSFERABLE SECURITIES 95.56% (30 September 201492.48%)
AUSTRALIA 1.02% (30 September 2014: 1.24%)
Corporate Bond
750,000 FMG Resources August 2006 Pty Ltd 6.875% /0102022 465,000 0.36
320,000 FMG Resources August 2006 Pty Ltd 8.250% /0112019 251,600 0.20
120,000 FMG Resources August 2006 Pty Ltd 9.750% /0102022 109,650 0.09
500,000 St Barbara Ltd 8.875% 15/04/2018 467,500 0.37
AUSTRIA 0.88% (30 September 2014: 0.66%)
Corporate Bond
1,000,000 Sappi Papier Holding GmbH 3.375% 04/@220 1,010,885 0.79
120,000 Sappi Papier Holding GmbH 7.500% 15/06/2032 113,100 0.09
BERMUDA 1.31% (30 September 2014: 1.62%)
Corporate Bond
295,000 Aircastle Ltd 4.625% 15/12/2018 301,254 0.24
485,000 Aircastle Ltd 5.125% 15/03/2021 489,850 0.38
135,000 Aircastle Ltd 5.500% 15/02/2022 138,375 0.11
15,000 Aircastle Ltd 7.625% 15/04/2020 17,044 0.01
725,000 Fly Leasing Ltd 6.375% 15/10/2021 732,250 0.57
CANADA 4.52% (30 September 2014: 3.68%)
Corporate Bond
400,000 1011778 BC ULC / New Red Finance Inc 4.625% 15/01/2022 389,000 0.31
325,000 Baytex Energy Corp 5.125% 06/01/2021 266,500 0.21
500,000 Cascades Inc 5.500% 15/07/2022 480,625 0.38
320,000 MDC Partners Inc 6.750% 04/01/2020 317,200 0.25
250,000 Norbord Inc 5.375% 12/01/2020 248,750 0.19
266,000 Northern Blizzard Resources Inc 7.250% D2@p2 218,120 0.17
800,000 NOVA Chemicals Corp 5.000% 05/01/2025 758,000 0.60
700,000 NOVA Chemicals Corp 5.250% 08/01/2023 680,750 0.53
85,000 Seven Generations Energy Ltd 6.750% 05/@8/20 77,350 0.06
269,000 Taseko Mines Ltd 7.750% 15/04/2019 149,295 0.12
425,000 Ultra Petroleum Corp 6.125% 10/01/2024 244,375 0.19
580,000 Valeant Pharmaceuticals International Inc 37%% 15/03/2020 561,150 0.44
830,000 Valeant Pharmaceuticals International Inc 873 15/05/2023 788,500 0.62
490,000 Valeant Pharmaceuticals International Inc .500% 15/07/2021 508,375 0.40
60,000 Whiting Canadian Holding Co Ulc 8.125% 122019 57,300 0.05
CAYMAN ISLANDS 0.38% (30 September 2014: 0.00%)
Corporate Bond
500,000 UPCB Finance IV Ltd 4.000% 15/01/2027 485,851 0.38
FRANCE 2.70% (30 September 2014: 3.13%)
Corporate Bond
570,000 Horizon Holdings | Sasu 7.250% 08/01/2023 646,989 0.50
100,000 Horizon Holdings Il Sasu 5.125% 08/01/2022 112,302 0.09
500,000 Numericable-SFR SAS 5.625% 15/05/2024 555,637 0.44
575,000 Numericable-SFR SAS 6.000% 15/05/2022 550,563 0.43
1,300,000 Oberthur Technologies Holding SAS 9.250% 30/04/2020 1,574,261 1.24
GERMANY 2.15% (30 September 2014: 1.18%)
Corporate Bond
700,000 Paternoster Holding 11l GmbH 8.500% 15/022 698,967 0.55
125,000 ProGroup AG 5.125% 05/01/2022 142,901 0.11
1,250,000 Unitymedia GmbH 3.750% 15/01/2027 1,167,986 0.92
250,000 Unitymedia GmbH 6.125% 15/01/2025 249,375 0.20
475,000 Unitymedia Hessen GmbH & Co KG / UnitymedRW GmbH 5.500% 15/01/2023 476,781 0.37
IRELAND 1.02% (30 September 2014: 1.63%)
Corporate Bond
655,000 AerCap Ireland Capital Ltd / AerCap Glohwaiation Trust 4.625% 07/01/2022 655,000 0.52
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HIGH YIELD FUND (continued)

Nominal Security Coupon Maturity Value % Net
Rate Date uUsb Assets
IRELAND 1.02% (30 September 2014: 1.63%) (continu)
Corporate Bond (continued)
600,000 B Communications Ltd 7.375% 15/02/2021 636,000 0.50
ITALY 0.00% (30 September 2014: 0.69%)
JAPAN 0.00% (30 September 2014: 0.35%)
JERSEY 0.29% (30 September 2014: 0.44%)
Corporate Bond
250,000 AA Bond Co Ltd 5.500% 31/07/2022 365,526 0.29
LIBERIA 0.00% (30 September 2014: 0.40%)
LUXEMBOURG 12.51% (30 September 2014: 11.48%)
Corporate Bond
250,000 Aguila 3 SA 7.875% 31/01/2018 252,813 0.20
2,030,000 Altice Financing SA 6.500% 15/01/2022 1,953,875 1.54
200,000 Altice Financing SA 6.625% 15/02/2023 191,000 0.15
500,000 Altice Luxembourg SA 7.250% 15/05/2022 521,118 0.41
140,000 ArcelorMittal 6.250% 03/01/2021 124,950 0.10
975,000 ArcelorMittal 7.750% 15/10/2039 797,872 0.62
1,141,423 Ardagh Finance Holdings SA 8.375% 150892 1,312,833 1.03
272,213 Ardagh Finance Holdings SA 8.625% 15/069201 278,338 0.22
90,000 Beverage Packaging Holdings Luxembourg IV 8&verage 5.625% 15/12/2016 88,537 0.07
Packaging Holdings Il Is
365,000 Beverage Packaging Holdings Luxembourd\Il Beverage 6.000% 15/06/2017 360,894 0.28
Packaging Holdings Il Is
550,000 ConvaTec Finance International SA 8.250% /013019 546,563 0.43
300,000 Dufry Finance SCA 4.500% 08/01/2023 337,484 0.27
334,400 Findus PIK SCA 8.250% 08/01/2019 381,618 0.30
170,000 Intelsat Jackson Holdings SA 7.250% 150232 156,187 0.12
500,000 Intelsat Luxembourg SA 7.750% 06/01/2021 329,375 0.26
170,000 Intelsat Luxembourg SA 8.125% 06/01/2023 109,650 0.09
675,000 Mallinckrodt International Finance SA / Matkrodt CB LLC 5.625% 15/10/2023 619,312 0.48
500,000 Matterhorn Telecom Holding SA 4.875% 057028 469,271 0.37
3,000,000 Matterhorn Telecom SA 3.875% 05/01/2022 2,996,176 2.35
750,000 Picard Bondco SA 7.750% 02/01/2020 892,088 0.70
510,000 Play Finance 1 SA 6.500% 08/01/2019 589,055 0.46
1,000,000 Play Topco SA 7.750% 28/02/2020 1,150,463 0.91
250,000 Wind Acquisition Finance SA 4.750% 15/02420 245,937 0.19
800,000 Wind Acquisition Finance SA 7.000% 23/02/20 882,302 0.69
350,000 Wind Acquisition Finance SA 7.375% 23/02/P0 343,875 0.27
MARSHALL ISLANDS 0.67% (30 September 2014: 1.89%)
Corporate Bond
215,000 Navios Maritime Holdings Inc / Navios Mamé Finance 1l US Inc 7.375% 15/01/2022 174,419 0.14
455,000 Navios South American Logistics Inc / Naviogistics Finance U3.250% 05/01/2022 411,206 0.32
Inc
500,000 Ocean Rig UDW Inc 7.250% 04/01/2019 265,000 0.21
MEXICO 0.77% (30 September 2014: 0.36%)
Corporate Bond
300,000 Cemex SAB de CV 6.125% 05/05/2025 275,250 0.22
700,000 Cemex SAB de CV 7.250% 15/01/2021 701,750 0.55
NETHERLANDS 4.52% (30 September 2014: 3.82%)
Corporate Bond
1,100,000 Cable Communications Systems NV 7.500% /0112020 1,273,983 1.00
250,000 Fiat Chrysler Automobiles NV 4.500% 15/@22 238,750 0.19
850,000 Grupo Antolin Dutch BV 5.125% 30/06/2022 922,114 0.72
650,000 ING Groep NV 6.000% Perpetual 637,000 0.50
720,000 JLL/Delta Dutch Pledgeco BV 8.750% 05/02(20 727,200 0.57
500,000 LGE HoldCo VI BV 7.125% 15/05/2024 601,320 0.47
700,000 Schaeffler Holding Finance BV 6.750% 15202 757,750 0.60
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NETHERLANDS 4.52% (30 September 2014: 3.82%) (coimued)

Corporate Bond (continued)
520,000 United Group BV 7.875% 15/11/2020 602,817 0.47

PUERTO RICO 0.50% (30 September 2014: 0.00%)

Corporate Bond
665,000 Popular Inc 7.000% 07/01/2019 637,569 0.50

SWEDEN 0.34% (30 September 2014: 1.01%)

Corporate Bond
360,000 TVN Finance Corp lll AB 7.375% 15/12/2020 434,438 0.34

SWITZERLAND 0.00% (30 September 2014: 0.22%)

UNITED KINGDOM 6.74% (30 September 2014: 6.85%)

Corporate Bond
915,000 Argiva Broadcast Finance Plc 9.500% 3132 1,507,721 1.18
1,600,000 Barclays Plc 8.250% Perpetual 1,667,795 131
500,000 GHD Bondco Plc 7.000% 15/04/2020 663,542 0.52
200,000 Jaguar Land Rover Automotive Plc 3.500% 03/2020 187,000 0.15
200,000 Jaguar Land Rover Automotive Plc 4.125% 12/2018 195,750 0.15
380,000 Jaguar Land Rover Automotive Plc 5.000% 02/2022 572,552 0.45
810,000 Jaguar Land Rover Automotive Plc 5.625% 002023 798,863 0.63
600,000 R&R Pik Plc 9.250% 15/05/2018 680,718 0.54
450,000 Royal Bank of Scotland Group Plc 5.125% 022024 455,011 0.36
635,000 Royal Bank of Scotland Group Plc 7.500% p&eal 631,825 0.50
300,000 Royal Bank of Scotland Group Plc 7.640% p&erl 314,925 0.25
500,000 Virgin Media Finance Plc 4.500% 15/01/2025 509,997 0.40
400,000 Virgin Media Finance Plc 6.000% 15/10/2024 386,500 0.30

UNITED STATES 55.24% (30 September 2014: 51.27%)

Corporate Bond
560,000 A Schulman Inc 6.875% 06/01/2023 532,000 0.42
830,000 Activision Blizzard Inc 6.125% 15/09/2023 879,800 0.69
230,000 Ahern Rentals Inc 7.375% 15/05/2023 201,250 0.16
185,000 AK Steel Corp 7.625% 15/05/2020 101,287 0.08
700,000 Ally Financial Inc 3.600% 21/05/2018 693,000 0.54
325,000 Alphabet Holding Co Inc 7.750% 11/01/2017 318,500 0.25
75,000 American Airlines 2015-1 Class B Pass Thnohigist 3.700% 05/01/2023 73,594 0.06
300,000 Argos Merger Sub Inc 7.125% 15/03/2023 303,750 0.24
250,000 Aruba Investments Inc 8.750% 15/02/2023 251,250 0.20
115,000 Axiall Corp 4.875% 15/05/2023 95,881 0.07
175,000 Berry Plastics Escrow LLC/Berry PlasticsrBa Corp 6.000% 15/10/2022 175,000 0.14
390,000 BI-LO LLC / BI-LO Finance Corp 9.250% 152219 391,950 0.31
130,000 Blue Cube Spinco Inc 9.750% 15/10/2023 133,250 0.10
505,000 Boise Cascade Co 6.375% 11/01/2020 524,569 0.41
635,000 Boyd Gaming Corp 6.875% 15/05/2023 642,544 0.50
595,000 Building Materials Holding Corp 9.000% 15018 629,213 0.49
680,000 Carmike Cinemas Inc 6.000% 15/06/2023 688,500 0.54
40,000 Carrizo Oil & Gas Inc 6.250% 15/04/2023 35,000 0.03
510,000 Carrizo Oil & Gas Inc 7.500% 15/09/2020 476,850 0.38
1,000,000 CCM Merger Inc 9.125% 05/01/2019 1,055,000 0.83
1,355,000 CCO Holdings LLC / CCO Holdings Capitake 5.125% 05/01/2023 1,243,212 0.98
430,000 CCO Safari Il LLC 4.908% 23/07/2025 428,294 0.34
905,000 Centene Corp 4.750% 15/05/2022 905,000 0.71
350,000 CenturyLink Inc 5.625% 04/01/2025 279,562 0.22
407,000 Chaparral Energy Inc 7.625% 15/11/2022 122,100 0.10
269,000 Chaparral Energy Inc 9.875% 10/01/2020 86,080 0.07
760,000 Cinemark USA Inc 4.875% 06/01/2023 732,450 0.58
1,035,000 CIT Group Inc 3.875% 19/02/2019 1,030,472 0.81
650,000 Citigroup Inc 5.800% Perpetual 639,437 0.50
105,000 Claire's Stores Inc 7.750% 06/01/2020 32,550 0.02
110,000 Claire's Stores Inc 9.000% 15/03/2019 88,000 0.07
270,000 CNO Financial Group Inc 4.500% 30/05/2020 276,750 0.22
855,000 Commercial Metals Co 4.875% 15/05/2023 748,125 0.59
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UNITED STATES 55.24% (30 September 2014: 51.27%g¢ntinued)
Corporate Bond (continued)

175,000 Commercial Metals Co 7.350% 15/08/2018 187,177 0.14
65,000 Constellation Brands Inc 3.875% 15/11/2019 66,462 0.05
420,000 Constellation Brands Inc 4.250% 05/01/2023 417,900 0.33
300,000 Cornerstone Chemical Co 9.375% 15/03/2018 313,500 0.24
335,000 Coveris Holding Corp 10.000% 06/01/2018 346,725 0.27
830,000 Credit Acceptance Corp 6.125% 15/02/2021 824,812 0.65
375,000 Credit Acceptance Corp 7.375% 15/03/2023 385,313 0.30
220,000 Crescent Resources LLC / Crescent Veninces 10.250% 15/08/2017 226,325 0.18
506,000 Crown Cork & Seal Co Inc 7.375% 15/12/2026 556,600 0.44
405,000 Dana Holding Corp 5.375% 15/09/2021 401,456 0.32
150,000 Dana Holding Corp 5.500% 15/12/2024 145,125 0.11
115,000 Dana Holding Corp 6.000% 15/09/2023 116,150 0.09
125,000 Dana Holding Corp 6.750% 15/02/2021 130,469 0.10
600,000 Denali Borrower LLC / Denali Finance Corp .625% 15/10/2020 625,500 0.49
625,000 Denbury Resources Inc 5.500% 05/01/2022 371,094 0.29
195,000 DISH DBS Corp 4.250% 04/01/2018 189,759 0.15
255,000 DISH DBS Corp 5.875% 15/11/2024 216,272 0.17
425,000 DISH DBS Corp 5.875% 15/07/2022 377,188 0.29
990,000 DISH DBS Corp 6.750% 06/01/2021 945,450 0.74
240,000 DISH DBS Corp 7.875% 09/01/2019 250,085 0.20
825,000 DJO Finco Inc / DJO Finance LLC / DJO Few@orp 8.125% 15/06/2021 814,688 0.64
160,000 Dollar Tree Inc 5.750% 03/01/2023 166,000 0.13
430,000 DreamWorks Animation SKG Inc 6.875% 15/0822 418,175 0.33
345,000 DuPont Fabros Technology LP 5.875% 15/@/20 353,625 0.28
300,000 Dynegy Inc 6.750% 11/01/2019 300,000 0.24
355,000 Dynegy Inc 7.375% 11/01/2022 355,000 0.28
685,000 Eagle Spinco Inc 4.625% 15/02/2021 580,110 0.46
385,000 Eldorado Resorts Inc 7.000% 08/01/2023 381,150 0.30
127,286 Elwood Energy LLC 8.159% 07/05/2026 141,924 0.11
250,000 Energy Transfer Equity LP 5.875% 15/01/2024 222,187 0.17
270,000 EP Energy LLC / Everest Acquisition Finahue 6.375% 15/06/2023 203,850 0.16
1,325,000 EP Energy LLC / Everest Acquisition Ficeainc 9.375% 05/01/2020 1,165,178 0.92
400,000 Equinix Inc 4.875% 04/01/2020 408,000 0.32
165,000 Equinix Inc 5.375% 04/01/2023 163,762 0.13
105,000 Equinix Inc 5.375% 01/01/2022 104,738 0.08
240,000 Exterran Partners LP / EXLP Finance Corp 00®% 10/01/2022 200,400 0.16
400,000 FCA US LLC / CG Co-Issuer Inc 8.250% 152081 425,480 0.33
105,000 Frontier Communications Corp 8.875% 150202 102,965 0.08
250,000 Frontier Communications Corp 10.500% 12022 243,125 0.19
495,000 Frontier Communications Corp 11.000% 12025 475,819 0.38
325,000 Global Partners LP / GLP Finance Corp 2000 15/06/2023 302,250 0.24
365,000 Goodman Networks Inc 12.125% 07/01/2018 186,150 0.15
80,000 Halcon Resources Corp 8.625% 02/01/2020 66,400 0.05
95,000 Halcon Resources Corp 9.250% 15/02/2022 29,925 0.02
615,000 Halcon Resources Corp 9.750% 15/07/2020 209,100 0.16
20,000 HCA Holdings Inc 6.250% 15/02/2021 21,325 0.02
1,405,000 HCA Inc 4.750% 05/01/2023 1,390,950 1.09
635,000 HCA Inc 5.000% 15/03/2024 636,588 0.50
490,000 HCA Inc 5.875% 15/03/2022 524,300 0.41
135,000 HD Supply Inc 7.500% 15/07/2020 140,400 0.11
125,000 Hill-Rom Holdings Inc 5.750% 09/01/2023 126,875 0.10
325,000 Hornbeck Offshore Services Inc 5.000% 02ar1 242,125 0.19
155,000 Icahn Enterprises LP / Icahn Enterprisearkie Corp 4.875% 15/03/2019 154,612 0.12
495,000 Icahn Enterprises LP / Icahn Enterprisearite Corp 6.000% 08/01/2020 510,345 0.40
100,000 IHS Inc 5.000% 11/01/2022 97,500 0.08
41,344 Indiantown Cogeneration LP 9.770% 15/12/2020 46,719 0.04
315,000 Ingles Markets Inc 5.750% 15/06/2023 322,900 0.25
345,000 International Lease Finance Corp 6.250% 0512019 368,719 0.29
500,000 iStar Inc 5.000% 07/01/2019 479,375 0.38
447,000 Jazz Technologies Inc 8.000% 31/12/2018 638,651 0.50
285,000 JBS USA LLC /JBS USA Finance Inc 5.750% /062025 263,681 0.21
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HIGH YIELD FUND (continued)
Nominal Security Coupon Maturity Value % Net
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UNITED STATES 55.24% (30 September 2014: 51.27%§¢ntinued)
Corporate Bond (continued)

540,000 JC Penney Corp Inc 5.650% 06/01/2020 488,700 0.38
1,360,000 JPMorgan Chase & Co 5.000% Perpetual 1,320,900 1.04
140,000 Jurassic Holdings Il Inc 6.875% 15/02/2021 99,750 0.08
800,000 Kloeckner Pentaplast of America Inc 7.125% 11/01/2020 912,936 0.72
900,000 Landry's Inc 9.375% 05/01/2020 963,000 0.76
340,000 Lear Corp 5.250% 15/01/2025 333,200 0.26
360,000 Lennar Corp 4.750% 15/11/2022 350,505 0.28
665,000 Level 3 Financing Inc 5.125% 05/01/2023 628,425 0.49
40,000 Level 3 Financing Inc 6.125% 15/01/2021 41,024 0.03
1,075,000 Liberty Mutual Group Inc 7.000% 15/03/2037 1,037,375 0.81
415,000 Linn Energy LLC / Linn Energy Finance Corp 6.500% 15/05/2019 116,200 0.09
640,000 MGM Resorts International 6.000% 15/03/2023 620,800 0.49
75,000 MGM Resorts International 6.625% 15/12/2021 77,109 0.06
45,000 MGM Resorts International 7.750% 15/03/2022 47,869 0.04
140,000 MGM Resorts International 10.000% 11/01/2016 149,800 0.12
627,000 Michaels Stores Inc 5.875% 15/12/2020 656,783 0.51
630,000 Micron Technology Inc 5.250% 15/01/2024 582,750 0.46
393,056 Mirant Mid-Atlantic Series B Pass Throughskt 9.125% 30/06/2017 409,270 0.32
950,000 MPH Acquisition Holdings LLC 6.625% 04/0022 954,750 0.75
125,000 MSCI Inc 5.750% 15/08/2025 126,250 0.10
1,100,000 Navios Maritime Acquisition Corp / Navifsquisition Finance US.125% 15/11/2021 1,021,625 0.80
Inc
1,080,000 Navistar International Corp 8.250% 11/01/2021 888,300 0.70
200,000 Neiman Marcus Group Ltd LLC 8.750% 15/1ap°0 209,500 0.16
280,000 Neptune Finco Corp 6.625% 15/10/2025 280,700 0.22
720,000 Neptune Finco Corp 10.125% 15/01/2023 720,900 0.57
315,000 NRG Energy Inc 6.250% 05/01/2024 278,775 0.22
180,000 NRG Energy Inc 8.250% 09/01/2020 184,950 0.14
410,000 QOasis Petroleum Inc 6.500% 11/01/2021 321,850 0.25
85,000 QOasis Petroleum Inc 6.875% 15/03/2022 66,725 0.05
495,000 Par Pharmaceutical Cos Inc 7.375% 15/10/2020 523,462 0.41
425,000 PDC Energy Inc 7.750% 15/10/2022 422,875 0.33
410,000 PHI Inc 5.250% 15/03/2019 352,600 0.28
689,000 Pinnacle Operating Corp 9.000% 15/11/2020 663,163 0.52
170,000 Post Holdings Inc 7.750% 15/03/2024 174,888 0.14
285,000 RCN Telecom Services LLC / RCN Capital Corp 8.500% 15/08/2020 293,194 0.23
765,000 Regal Entertainment Group 5.750% 15/03/2022 752,094 0.59
195,000 Resolute Forest Products Inc 5.875% 15023/2 149,175 0.12
185,000 Reynolds Group Issuer Inc / Reynolds Gissiper LLC / Reynolds.875% 15/08/2019 191,938 0.15
Group Issuer Lu
600,000 Rialto Holdings LLC / Rialto Corp 7.000% /a?2018 612,000 0.48
300,000 Rite Aid Corp 6.125% 04/01/2023 296,625 0.23
650,000 Sabine Pass Liquefaction LLC 5.625% 03@x32 571,071 0.45
320,000 Sabine Pass Liquefaction LLC 5.625% 02112 294,400 0.23
345,000 Seventy Seven Operating LLC 6.625% 15/11920 215,625 0.17
950,000 Signode Industrial Group Lux SA/Signodeubktdal Group US Inc  6.375% 05/01/2022 912,000 0.72
100,000 Smithfield Foods Inc 5.250% 08/01/2018 101,500 0.08
425,000 Smithfield Foods Inc 5.875% 08/01/2021 436,687 0.34
205,000 Spectrum Brands Inc 5.750% 15/07/2025 209,100 0.16
150,000 Springleaf Finance Corp 5.250% 15/12/2019 147,375 0.12
145,000 Sprint Capital Corp 6.875% 15/11/2028 104,672 0.08
365,000 Sprint Communications Inc 7.000% 15/08/2020 308,653 0.24
85,000 Sprint Communications Inc 9.000% 15/11/2018 89,515 0.07
61,000 Sprint Communications Inc 9.125% 03/01/2017 62,029 0.05
380,000 Sprint Corp 7.125% 15/06/2024 297,350 0.23
125,000 Sprint Corp 7.250% 15/09/2021 104,063 0.08
210,000 Sprint Corp 7.875% 15/09/2023 168,525 0.13
145,000 Suburban Propane Partners LP/Suburban fERgrance Corp 5.750% 03/01/2025 136,300 0.11
270,000 Sunoco LP / Sunoco Finance Corp 5.500% 101|300 267,435 0.21
345,000 Sunoco LP / Sunoco Finance Corp 6.375% 102123 338,963 0.27
20,000 Tenet Healthcare Corp 6.750% 15/06/2023 19,900 0.02
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UNITED STATES 55.24% (30 September 2014: 51.27%g¢ntinued)

Corporate Bond (continued)
380,000 T-Mobile USA Inc 6.000% 03/01/2023 368,600 0.29
20,000 T-Mobile USA Inc 6.125% 15/01/2022 19,450 0.02
180,000 T-Mobile USA Inc 6.250% 04/01/2021 178,200 0.14
35,000 T-Mobile USA Inc 6.500% 15/01/2024 33,950 0.03
470,000 T-Mobile USA Inc 6.633% 28/04/2021 470,000 0.37
490,000 TMS International Corp 7.625% 15/10/2021 458,150 0.36
430,000 Tops Holding LLC / Tops Markets Il Corp @00 15/06/2022 431,075 0.34
355,000 Universal Hospital Services Inc 7.625% 251020 331,037 0.26
24,702 US Airways 2001-1G Pass Through Trust 7.076% 20/03/2021 26,894 0.02
265,000 Vander Intermediate Holding Il Corp 9.750% 02/01/2019 215,975 0.17
2,275,000 Voya Financial Inc 5.650% 15/05/2053 2,304,575 181
275,000 Vulcan Materials Co 4.500% 04/01/2025 270,875 0.21
845,000 WCI Communities Inc 6.875% 15/08/2021 880,912 0.69
940,000 WellCare Health Plans Inc 5.750% 15/11/2020 984,650 0.77
480,000 Wells Fargo & Co 5.900% Perpetual 481,200 0.38
250,000 WideOpenWest Finance LLC / WideOpenWesit&laporp 10.250% 15/07/2019 250,000 0.19
590,000 WideOpenWest Finance LLC / WideOpenWesit&laporp 13.375% 15/10/2019 607,700 0.48
405,000 Wise Metals Intermediate Holdings LLC/Wh#mdings Finance 9.750% 15/06/2019 390,319 0.31

Corp
59,000 WMG Acquisition Corp 6.000% 15/01/2021 59,258 0.05
140,000 WMG Acquisition Corp 6.750% 15/04/2022 132,300 0.10
480,000 WMG Holdings Corp 13.750% 10/01/2019 511,200 0.40
465,000 Woodside Homes Co LLC / Woodside Homesrigiednc 6.750% 15/12/2021 432,450 0.34
290,000 WPX Energy Inc 7.500% 08/01/2020 268,250 0.21
500,000 Zayo Group LLC / Zayo Capital Inc 6.000% /0042023 484,150 0.38
128,000 Zayo Group LLC / Zayo Capital Inc 10.125% 7/00/2020 139,200 0.11
625,000 ZF North America Capital Inc 4.000% 29/022 600,781 0.47
Total Value of Transferable Securities at Mid Market Prices 121,655,985 95.56

UNLISTED 0.78% (30 September 2014: 7.01%)

IRELAND 0.00% (30 September 2014: 1.06%)

LUXEMBOURG 0.00% (30 September 2014: 1.10%)

NETHERLANDS 0.00% (30 September 2014: 2.21%)

UNITED KINGDOM 0.13% (30 September 2014: 0.24%)

Term Loans
281,429 Seadrill Operating LP 4.000% 14/02/2021 172,776 0.13

UNITED STATES 0.65% (30 September 2014: 2.40%)

Term Loans
450,271 AZ Chem US Inc 7.500% 22/05/2022 454,211 0.36
219,058 iStar Financial Inc 7.000% 19/03/2017 224,534 0.18
143,550 Seventy Seven Energy Inc 3.750% 17/06/2021 121,443 0.09
24,684 Zayo Group 4.000% 07/02/2019 24,575 0.02
Total Value of Unlisted at Mid Market Prices 997,539 0.78
Adjustment from Mid Market Prices to Bid Market ¢&$ (497,059) (0.39)
Total Value of Transferable Securities at Bid Marke Prices (Cost: USD131,211,132) 122,156,465 95.95
Interest Receivable on Transferable Securities 2,398,478 1.88
Total Value of Transferable Securities 124,554,943 97.83
Open Forward Foreign Currency Exchange Contracts (135%) (30 September 2014: (1.74%)
Settlement Buy Amount Sell Amount Unrealised % Net
Date Bought Sold Gain/Loss Assets
05/10/2015 BRL 30,958,004 usb (9,026,052)(1,279,855) (1.01)
05/10/2015 uUsD 421,983 BRL (1,534,246) 38,090 0.03
05/10/2015 uUsD 367,022 BRL (1,259,198) 51,950 0.04
15/10/2015 AUD 708,716 usb (499,361) (1,821) (0.00)
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HIGH YIELD FUND (continued)
Open Forward Foreign Currency Exchange Contracts (135%) (30 September 2014: (1.74%)) (continued)

Settlement Buy Amount Sell Amount Unrealised % Net
Date Bought Sold Gain/Loss Assets
15/10/2015 AUD 180 usD (128) 2 (0.00)
15/10/2015 EUR 3,906,364 usb (4,376,858)  (2,174) (0.00)
15/10/2015 EUR 23,455 usD (26,280) (13) (0.00)
15/10/2015 usD 33,706 AUD (48,055) (29) (0.00)
15/10/2015 Usb 17 AUD (24) 0 0.00
15/10/2015 Usb 15,278 AUD (21,684) 55 0.00
15/10/2015 Usb 115,946 EUR (103,190) 385 0.00
15/10/2015 usD 22,807,157 EUR (20,313,059) 58,835 0.05
15/10/2015 uUsD 3,536,366 GBP (2,292,009) 59,373 0.05
05/11/2015 BRL 34,481,940 usD (9,266,474) (734,345) (0.58)
05/11/2015 usD 1,203,106 BRL (4,479,104) 94,807 0.07
Unrealised Gain on Forward Foreign Currency Excbabgntracts 303,495 0.24
Unrealised Loss on Forward Foreign Currency Exchdbgntracts (2,018,239) (1.59)
Net Unrealised Loss on Forward Foreign Currency Exisgange Contracts (1,714,744) (1.35)
Cash at Bank 5,022,621 3.94
Net Current Liabilities (545,396) (0.42)
Net Assets Attributable to Holders of Redeemable Racipating Units at Bid Market Prices 127,317,424 100.00
% Total
Analysis of Total Assets Assets
Transferable Securities and Money Market Instrusadimitted to an official stock exchange listingraded on a regulated
market 93.28
Transferable Securities other than those admitteshtofficial stock exchange listing or traded aegulated market 0.7¢
Financial Derivative instruments dealt in or oregulated market (1.31)
Other Assets 7.27
Total Assets 100.00

The counterparty for the forward foreign currengghleange contracts is State Street Global Markets.

Except where stated above all securities are teagisie securities admitted to an official stockhexme listing.
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GLOBAL PROPERTY SECURITIES FUND

Value % Net
USD Assets

Nominal Security

TRANSFERABLE SECURITIES 87.73% (30 September 2014:
99.60%)

AUSTRALIA 4.80% (30 September 2014: 5.74%)
Reits-Diversified

308,999 Goodman Group
956,119  Mirvac Group
Reits-Shopping Centers
338,001  Westfield Corp

BERMUDA 1.40% (30 September 2014: 2.06%)
Real Estate Operation/Development
212,005 Hongkong Land Holdings Ltd

CANADA 0.00% (30 September 2014: 2.25%)

CAYMAN ISLANDS 0.50% (30 September 2014: 1.19%)
Real Estate Operation/Development
69,000 Cheung Kong Property Holdings Ltd

CHINA 0.66% (30 September 2014: 0.00%)

Real Estate Operation/Development

115,800 Dalian Wanda Commercial Properties663,418 0.66
Co Ltd

FINLAND 0.00% (30 September 2014: 1.21%)

FRANCE 4.31% (30 September 2014: 3.63%)
Hotels & Motels

1,271,5121.27
1,156,773 1.16

2,370,395 2.37

1,399,2331.40

501,6940.50

19,628 Accor SA 905,780 0.91
Reits-Diversified

46,862 Klepierre 2,141,513 2.14
4,820 Unibail-Rodamco SE 1,259,2031.26

GERMANY 2.90% (30 September 2014: 1.66%)
Real Estate Management/Services

70,526 Deutsche Wohnen AG 1,896,6951.90
Real Estate Operation/Development

6,859 LEG Immobilien AG 574,449 0.57
23,273 TLG Immobilien AG 428,498 0.43

HONG KONG 4.46% (30 September 2014: 5.87%)
Diversified Operations

166,784  Wharf Holdings Ltd/The 936,137 0.94
Real Estate Operation/Development

1,038,000 New World Development Co Ltd 1,004,511.00
185,672  Sun Hung Kai Properties Ltd 2,407,732.41
Reits-Diversified

295,000 Spring Real Estate Investment Trust 116,096511

JAPAN 6.84% (30 September 2014: 12.72%)
Real Estate Management/Services

77,600 Aeon Mall Co Ltd

103,200  Mitsubishi Estate Co Ltd

Real Estate Operation/Development

112,355  Mitsui Fudosan Co Ltd
Reits-Office Property

108 Nippon Building Fund Inc 520,039 0.52

NETHERLANDS 0.00% (30 September 2014: 0.92%)

SINGAPORE 0.91% (30 September 2014: 2.02%)
Real Estate Operation/Development
480,300 CapitaLand Ltd

SPAIN 1.58% (30 September 2014: 0.00%)
Reits-Diversified
131,997  Merlin Properties Socimi SA

1,181,634 1.18
2,090,2632.09

3,048,8953.05

907,862 0.91

1,575,2501.58

GLOBAL PROPERTY SECURITIES FUND (continued)

Nominal  Security Value % Net
USD Assets

SWEDEN 1.45% (30 September 2014: 1.66%)

Real Estate Management/Services

62,188 Fabege AB 922,172 0.92

29,214 Wihlborgs Fastigheter AB 527,5350.53

UNITED KINGDOM 8.03% (30 September 2014: 6.93%)
Real Estate Operation/Development

141,353 UNITE Group Plc/The 1,411,756 1.41
Reits-Diversified

102,758 Hammerson Plc 976,3800.98
123,153 Land Securities Group Plc 2,347,812.35
Reits-Office Property

126,184 Great Portland Estates Plc 1,640,441.64
76,495 Workspace Group Plc 1,100,7031.10
Reits-Storage

9,050 Big Yellow Group Plc 98,903 0.10
Storage/Warehousing

99,941 Safestore Holdings Plc 452,8110.45

UNITED STATES 49.89% (30 September 2014: 51.74%)
Reits-Apartments

43,517 Apartment Investment & 1,594,898 1.60
Management Co
14,750 AvalonBay Communities Inc 2,548,9472.55
12,786 Education Realty Trust Inc 418,1020.42
37,990 Equity Residential 2,794,165 2.79
14,990 Essex Property Trust Inc 3,289,1063.29
Reits-Diversified
8,031 American Tower Corp 698,777 0.70
65,969 Duke Realty Corp 1,261,327 1.26
13,543 EPR Properties 694,756 0.69
20,864 STORE Capital Corp 433,3450.43
4,477 Vornado Realty Trust 405,751 0.41
Reits-Health Care
9,770 Care Capital Properties Inc 322,609.32
40,692 Ventas Inc 2,273,869 2.28
Reits-Hotels
62,551 Host Hotels & Resorts Inc 962,6600.96
30,954 Pebblebrook Hotel Trust 1,089,5811.09
57,040 Strategic Hotels & Resorts Inc 779,730.78
69,572 Sunstone Hotel Investors Inc 901,653.90
Reits-Manufactured Homes
12,020 Sun Communities Inc 808,8260.81
Reits-Office Property
12,470 Alexandria Real Estate Equities Inc  1,06%,681.07
17,883 Boston Properties Inc 2,100,7162.10
18,990 Hudson Pacific Properties Inc 548,8110.55
20,990 Kilroy Realty Corp 1,364,980 1.36
20,411 SL Green Realty Corp 2,223,7792.22
14,103 VEREIT Inc 108,170 0.11
Reits-Regional Malls
5,770 CBL & Associates Properties Inc 80,5490.08
75,174 General Growth Properties Inc 1,922,199.92
4,120 Macerich Co/The 315,880 0.32
35,564 Simon Property Group Inc 6,487,9416.49
Reits-Shopping Centers
53,458 DDR Corp 819,511 0.82
39,660 Equity One Inc 962,548 0.96
9,588 Federal Realty Investment Trust 1,296,202.30
5,230 Saul Centers Inc 268,8750.27
1,163 Urban Edge Properties 25,1090.02
Reits-Storage
70,906 CubeSmart 1,917,298 1.92
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GLOBAL PROPERTY SECURITIES FUND (continued)

Value % Net
USD Assets

Nominal  Security

UNITED STATES 49.89% (30 September 2014: 51.74%)
(continued)

Reits-Storage

15,739 Public Storage
Reits-Warehouse/Industrial

55,105 First Industrial Realty Trust Inc
68,319 Prologis Inc

Total Value of Transferable Securities at Mid
Market Prices 87,727,940 87.73
UNLISTED 2.09% (30 September 2014: 0.00%)

UNITED STATES 2.09% (30 September 2014: 0.00%)
Reits-Health Care

31,123 Health Care REIT Inc

Total Value of Unlisted at Mid Market Prices
Adjustment from Mid Market Priceto Bid Marke'
Prices

3,293,5433.29

1,163,2671.16
2,646,678 2.65

2,095,5122.09
2,095,512 2.09

(74,020) (0.07)

Total Value of Transferable Securities at Bid

Market Prices (Cost: USD88,651,424) 89,749,43289.75

Open Forward Foreign Currency Exchange Contracts @7% (30
September 2014: (0.13%))

SettlementBuy Amount Sell Amount Unrealised % Net
Date Bought Sold Gain/Loss Assets
15/10/201AUD 40,482 usD (28,905) (450) (0.00)
15/10/201%UR 35,123 usD (39,697) (258) (0.00)
15/10/201%KD 185,146 usD (23,890) 0 (0.00)
15/10/201%KD 283,295 usD (36,553) 1 0.00
15/10/2019PY 27,692,180 USD  (231,486) (1,153) (0.00)
15/10/2019PY 3,852,851 USD (31,973) 73 0.00
15/10/2019PY 4,465,311 USD (36,984) 157 0.00
15/10/2019PY 6,046,608 USD (50,055) 238 0.00
15/10/2019PY 41,840,634 USD  (346,432) 1,583 0.00
15/10/2019PY 1,196,320,798JSD (9,905,245) 45,321 0.05
15/10/201%EK 115,319 usD (13,983) (189) (0.00)
15/10/201%5GD 9,088 usD (6,472) (89) (0.00)
15/10/201%GD 41,835 usD (29,458) (75) (0.00)
15/10/201%GD 30,500 usD (21,390) 32 0.00
15/10/201%5GD 29,142 usD (20,420) 48 0.00
15/10/201%)SD 1,484,452  JPY(179,227,520) (6,298) (0.01)
15/10/2018JSD 339,393 SEK (2,842,026) (576) (0.00)
15/10/2018JSD 79,540 JPY (9,604,635) (348) (0.00)
15/10/2018)SD 54,391 EUR (48,659) (248) (0.00)
15/10/2018JSD 1,882,857 EUR (1,676,955) (164) (0.00)
15/10/201%)SD 36,377 AUD (51,941) (131) (0.00)
15/10/201%)SD 7,104 SEK (59,847) (55) (0.00)
15/10/201%)SD 1,118,411 HKD (8,667,966) (18) (0.00)
15/10/2018JSD 7,506 SEK (62,873) (15) (0.00)
15/10/201%)SD 37,570 GBP (24,759) (8) (0.00)
15/10/2018JSD 30,958 HKD (239,938) (1) (0.00)
15/10/201%JSD 71,334 HKD (552,842) 0 0.00
15/10/2018JSD 24,327 HKD (188,541) 0 (0.00)
15/10/2018JSD 26,887 HKD (208,377) 0 0.00
15/10/2018JSD 73,566 HKD (570,132) 2 0.00
15/10/2018JSD 5,707 SGC (8,092) 24 0.00
15/10/201%JSD 67,611 JPY (8,104,176) 203 0.00
15/10/2018JSD 47,143 GBP (30,725) 510 0.00
15/10/2018JSD 278,155 SGC  (394,367) 1,173 0.00
15/10/2018JSD 1,056,661 AUD (1,499,023) 3,013 0.00
15/10/2018JSD 1,705,639 GBP (1,105,468) 27,812 0.03

GLOBAL PROPERTY SECURITIES FUND (continued)

Open Forward Foreign Currency Exchange Contracts @7% (30
September 2014: (0.13%)) (continued)
Unrealised % Net
Gain/Loss Assets
Unrealised Gains on Forward
Foreign Currency Exchange
Contracts
Unrealised Loss on Forward
Foreign Currency Exchange
Contracts

80,190 0.08

(10,076) (0.01)

Net Unrealised Gain on Forward
Foreign Currency Exchange

Contracts 70,114 0.07

Open Spot Currency Contracts 0.00% (30 September 24:
(0.00%0))

SettlementBuy Amount Sell Amount Unrealised % Net
Date Bought Sold Gain/Loss Assets
01/10/201%EUR 492,839 USD (554,326) (1,030) (0.00)
01/10/20185BP 471,224 USD (714,432) 815 0.00
02/10/2015AUD 592,076 USD  (414,903) 1,568 0.00
02/10/201%UR 190,380 USD (214,136) (402) (0.00)
02/10/201%1KD 3,024,050 USD  (390,253) (55) (0.00)
02/10/2019PY 71,437,782 USD  (595,183) (1,081) (0.00)
02/10/201%5GD 115,314 uUsD (80,697) 331 0.00
Unrealised Gain on Open Spot

Currency Contracts 2,7140.00
Unrealised Loss on Open Spot

Currency Contracts (2,568)0.00
Net Unrealised Gain on Open

Spot Currency Contracts 146 0.00
Cash at Bank 1,039,930.04
Net Current Assets 9,139,7538.14

Net Assets Attributable to Holders
of Redeemable Participating Units

at Bid Market Prices 99,999,375100.00
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GLOBAL PROPERTY SECURITIES FUND (continued)

% Total
Analysis of Total Assets Assets
Transferable Securities and Money Market
Instruments admitted to an official stock
exchange listing or traded on a regulated market .8478
Transferable Securities other than those admitted
to an official stock exchange listing or traded on
a regulated market 1.88
Financial Derivative instruments dealt in or on a
regulated market 0.06
Other Assets 19.22
Total Assets 100.00

The counterparty for the forward foreign currenggheange contracts
is State Street Global Markets.

The counterparty for the open spot currency cotgrigcState Street
Global Markets.

Except where stated above all securities are teagisie securities
admitted to an official stock exchange listing.

GLOBAL EQUITY (EX-JAPAN) FUND

Value % Net
USD Assets

Nominal Security

TRANSFERABLE SECURITIES 99.33% (30 September 2014:
98.45%)

AUSTRALIA 1.83% (30 September 2014: 1.11%)
Airlines

72,010 Qantas Airways Ltd 188,427 0.31

Commercial Banks Non-US

12,045 Commonwealth Bank of 616,124 1.02
Australia

Oil Refining & Marketing

13,599 Caltex Australia Ltd 299,214 0.50

BELGIUM 2.21% (30 September 2014: 1.09%)

Brewery

4,564 Anheuser-Busch InBev SA/NV 484,923 0.81

Commercial Banks Non-US

3,067 KBC Groep NV 193,716  0.32

Food-Retail

4,175 Delhaize Group 368,457 0.61

Telephone-Integrated

8,121 Proximus 282,815 0.47

BERMUDA 1.13% (30 September 2014: 0.71%)

Agricultural Operations

2,689 Bunge Ltd 194,657 0.32

Reinsurance

2,839 Everest Re Group Ltd 488,421 0.81

CANADA 3.24% (30 September 2014: 5.88%)

Commercial Banks Non-US

4,600 Bank of Montreal 242,717 0.40

9,618 Royal Bank of Canada 516,602 0.86

3,200 Toronto-Dominion Bank/The 122,774 0.21

Oil Company-Exploration & Production

21,200 Canadian Natural Resources Ltd 414,833 0.69

27,700 Whitecap Resources Inc 218,214 0.36

Real Estate Operation/Development

14,550 Brookfield Asset Management 435,475 0.72
Inc

DENMARK 1.13% (30 September 2014: 0.00%)

Medical-Drugs

7,166 Novo Nordisk A/S 386,821 0.64

Retail-Jewelry

2,513 Pandora A/S 291,006 0.49

FINLAND 0.00% (30 September 2014: 1.04%)

FRANCE 4.89% (30 September 2014: 3.77%)

Auto-Cars/Light Trucks

3,530 Renault SA 255,694 0.42

Building-Heavy Construction

3,375 Vinci SA 215,595  0.36

Computers-Integrated Systems

3,038 Ingenico Group 358,803 0.59

Electronics-Military

5,561 Safran SA 421,976 0.70

Multi-Line Insurance

15,669 AXA SA 382,079 0.63

Oil Company-Integrated

6,510 Total SA 293,074 0.49

Reinsurance

9,210 SCOR SE 329,529 0.55

Telephone-Integrated

28,378 Orange SA 431,213 0.72
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GLOBAL EQUITY (EX-JAPAN) FUND (continued)

Value % Net
USD Assets

Nominal Security

FRANCE 4.89% (30 September 2014: 3.77%) (continugd
Water
11,435

GERMANY 2.64% (30 September 2014: 1.77%)
Auto-Cars/Light Trucks

6,064 Daimler AG

Multi-Line Insurance

1,151 Allianz SE

Reinsurance

4,311 Hannover Rueck SE
Telephone-Integrated

17,899 Deutsche Telekom AG

Television
4,206

HONG KONG 0.00% (30 September 2014: 1.58%)

IRELAND 0.98% (30 September 2014: 0.00%)
Computer Services
6,112 Accenture Plc

ISRAEL 0.74% (30 September 2014: 0.00%)
Medical-Generic Drugs
7,960 Teva Pharmaceutical Industries Ltd 444,394

ITALY 1.07% (30 September 2014: 0.79%)
Apparel Manufacturers

12,266 Moncler SpA

Electric-Integrated

95,449 Enel SpA

JERSEY 0.35% (30 September 2014: 0.94%)
Investment Management/Advisory Service
54,062 Henderson Group Plc 213,433

NETHERLANDS 1.67% (30 September 2014: 1.05%)
Brewery

2,574 Heineken NV
Chemicals-Diversified

6,787 LyondellBasell Industries NV
Food-Miscellaneous/Diversified

6,198 Unilever NV

NORWAY 0.00% (30 September 2014: 1.77%)
PANAMA 0.00% (30 September 2014: 0.50%)

SPAIN 2.25% (30 September 2014: 1.82%)
Airlines
31,448

Veolia Environnement SA 256,755 0.43

441,552  0.73

181,295 0.30

444,151 0.74

317,194 0.53

ProSiebenSat.1 Media SE 204,862 0.34

590,419 0.98

0.74

220,331 0.37

423,487 0.70

0.35

207,571 0.34

549,476 0.91

249,977  0.42

International Consolidated Airlin 0.46
Group SA

Electric-Integrated

57,500 Iberdrola SA

Gas-Distribution

8,948 Gas Natural SDG SA

Oil Company-Integrated

23,160 Repsol SA

Television

22,502

277,331

384,416 0.64

175,447 0.29

270,541 045

Mediaset Espana Comunicacion 0.41
SA

SWEDEN 1.55% (30 September 2014: 2.53%)
Building-Heavy Construction
15,922 Skanska AB

249,718

310,552 0.51

GLOBAL EQUITY (EX-JAPAN) FUND (continued)

Value % Net
USD Assets

Nominal Security

SWEDEN 1.55% (30 September 2014: 2.53%) (continugd
Commercial Banks Non-US

28,307 Nordea Bank AB 314,988 0.52
Investment Companies

8,977 Investor AB 310,895 0.52
SWITZERLAND 3.46% (30 September 2014: 4.51%)
Chemicals-Specialty

2,380 Lonza Group AG 312,896 0.52
Food-Miscellaneous/Diversified

4,503 Nestle SA 336,240 0.56
Human Resources

5,389 Adecco SA 392,988 0.65
Medical-Drugs

8,006 Novartis AG 733,900 1.22
1,176 Roche Holding AG 309,578 0.51
UNITED KINGDOM 9.20% (30 September 2014: 6.56%)
Building-Residential/Commercial

38,120 Barratt Developments Plc 372,621 0.62
78,367 Taylor Wimpey Plc 233,736 0.39
Brewery

2,314 SABMiller Plc 130,623 0.22
Diversified Minerals

26,685 BHP Billiton Plc 406,456 0.67
Electronic Component-Semiconductor

8,827 Dialog Semiconductor Plc 352,393 0.58
Food-Miscellaneous/Diversified

8,089 Unilever Plc 329,170 0.55
Home Furnishings

21,986 Howden Joinery Group Plc 160,116 0.27
Medical-Drugs

8,457 Hikma Pharmaceuticals Plc 283,044 0.47
Multi-Line Insurance

60,747 Direct Line Insurance Group Plc 344,569 0.57
Oil Company-Integrated

19,224 Royal Dutch Shell Plc ‘A’ 453,152 0.75
13,452 Royal Dutch Shell Plc 'B' 318,293 0.53
Paper & Related Products

19,033 Mondi Plc 397,805 0.66
Private Equity

36,698 3i Group Plc 258,123 0.43
Rental Auto/Equipment

17,895 Ashtead Group Plc 248,531 0.41
Television

155,685 ITV Plc 582,732 0.97
Tobacco

13,008 Imperial Tobacco Group Plc 670,908 1.11
UNITED STATES 60.99% (30 September 2014: 61.03%)
Aerospace/Defence

3,002 Boeing Co/The 386,507 0.64
3,485 General Dynamics Corp 472,531 0.78
2,039 Lockheed Martin Corp 412,836 0.69
4,010 Northrop Grumman Corp 655,836 1.09
7,953 Spirit AeroSystems Holdings Inc 378,722 0.63
Agricultural Operations

10,335 Archer-Daniels-Midland Co 423,942 0.70
Applications Software

28,573 Microsoft Corp 1,241,211 2.06
Athletic Footwear

4,511 NIKE Inc 539,831 0.90
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GLOBAL EQUITY (EX-JAPAN) FUND (continued)

Nominal Security Value % Net
USD Assets

UNITED STATES 60.99% (30 September 2014: 61.03%)

(continued)

Beverages-Non-Alcoholic

5,937 Dr Pepper Snapple Group Inc 464,511 0.77

6,518 PepsiCo Inc 606,435 1.01

Cable TV

9,850 Comcast Corp 543,129 0.90

Chemicals-Specialty

4,418 Eastman Chemical Co 280,234 0.46

Coatings/Paint

1,728 Sherwin-Williams Co/The 378,328 0.63

Commercial Service-Finance

2,066 MasterCard Inc 183,378 0.30

Computer Services

2,258 DST Systems Inc 233,387 0.39

Computers

16,995 Apple Inc 1,853,475 3.08

Consulting Services

9,217 CoreLogic Inc/United States 339,370 0.56

Containers-Paper/Plastic

762 WestRock Co 38,534 0.06

Cosmetics & Toiletries

2,764 Procter & Gamble Co/The 199,782 0.33

Data Processing/Management

4,431 Fiserv Inc 375,572 0.62

Diversified Banking Institutions

14,641 JPMorgan Chase & Co 876,117 1.45

Diversified Manufacturing Operations

3,103 Danaher Corp 258,201 0.43

15,263 General Electric Co 375,012 0.62

E-Commerce/Products

876 Amazon.com Inc 434,557 0.72

6,464 eBay Inc 155,653 0.26

Electric-Integrated

7,990 Ameren Corp 333,103 0.55

7,991 PG&E Corp 415,612 0.69

10,936 PPL Corp 352,248 0.59

14,634 Public Service Enterprise Group 598,677 0.99

Inc

Electronic Design Automation

9,207 Synopsys Inc 423,154 0.70

Enterprise Software/Services

4,235 Oracle Corp 150,385 0.25

Entertainment Software

4,984 Electronic Arts Inc 328,944 0.55

Food-Meat Products

7,784 Tyson Foods Inc 325,527 0.54

Food-Retall

13,190 Kroger Co/The 469,696 0.78

31,421 SUPERVALU Inc 222,461 0.37

Gas-Distribution

9,488 UGI Corp 319,935 0.53

Life/Health Insurance

6,465 Lincoln National Corp 303,338 0.50

Medical Products

4,790 Johnson & Johnson 445,662 0.74

Medical-Biomedical/Genetics

4,079 Amgen Inc 545,852 0.91

458 Biogen Inc 127,429 0.21

3,903 Cambrex Corp 154,442 0.26

1,720 Celgene Corp 181,185 0.30

8,683 Gilead Sciences Inc 833,568 1.38

GLOBAL EQUITY (EX-JAPAN) FUND (continued)

Nominal Security Value 9% Net
USD Assets

UNITED STATES 60.99% (30 September 2014: 61.03%)

(continued)

Medical-Drugs

2,784 AbbVie Inc 146,967 0.24

2,337 Merck & Co Inc 113,695 0.19

27,103 Pfizer Inc 840,735 1.40

Medical-Health Maintenance Organization

3,141 Aetna Inc 333,920 0.55

4,020 Anthem Inc 553,634 0.92

3,936 Centene Corp 208,096 0.35

1,820 Cigna Corp 241,150 0.40

3,209 UnitedHealth Group Inc 366,532 0.61

Medical-Hospitals

3,894 HCA Holdings Inc 288,467 0.48

2,079 Universal Health Services Inc 251,892 0.42

Medical-Wholesale Drug Distribution

4,965 Cardinal Health Inc 380,915 0.63

2,630 McKesson Corp 485,945 0.81

Multi-Line Insurance

8,163 Hartford Financial Services 367,743 0.61
Group Inc/The

5,080 MetLife Inc 235,407 0.39

Multimedia

1,457 Walt Disney Co 144,855 0.24

Networking Products

16,595 Cisco Systems Inc 425,496 0.71

Oil Company-Exploration & Production

4,389 EOG Resources Inc 307,801 0.51

Oil Company-Integrated

1,909 Chevron Corp 145,561 0.24

11,676 ConocoPhillips 543,751 0.90

9,671 Exxon Mobil Corp 705,693 1.17

7,583 Marathon Petroleum Corp 345,330 0.58

Oil Refining & Marketing

5,187 Valero Energy Corp 304,684 0.50

Property/Casualty Insurance

3,886 AmTrust Financial Services Inc 239,611 0.40

4,936 Travelers Cos Inc/The 490,984 0.81

Real Estate Management/Services

9,927 CBRE Group Inc 310,814 0.52

Reinsurance

4,558 Reinsurance Group of America 411,223 0.68
Inc

Reits-Apartments

4,999 Apartment Investment & 183,214 0.31
Management Co

4,194 Mid-America Apartment 339,588 0.56
Communities Inc

Reits-Diversified

19,162 Duke Realty Corp 366,377 0.61

Reits-Regional Malls

1,842 Simon Property Group Inc 336,036 0.56

Resorts/Theme Parks

4,998 Marriott Vacations Worldwide 329,018 0.55
Corp

Retail-Apparel/Shoe

6,297 Foot Locker Inc 452,817 0.75

Retail-Building Products

6,074 Home Depot Inc/The 685,815 1.14

7,068 Lowe's Cos Inc 471,931 0.78

Retail-Discount

5,762 Big Lots Inc 272,946 0.45
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Nominal Security

UNITED STATES 60.99% (30 September 2014: 61.03%)
(continued)
Retail-Discount

6,357 Target Corp 495,719 0.82
9,021 Wal-Mart Stores Inc 575,359 0.96
Retail-Regional Department Store

5,821 Macy's Inc 293,320 0.49
Retail-Restaurants

4,711 Darden Restaurants Inc 319,830 0.53
3,975 Starbucks Corp 221,487 0.37
Super-Regional Banks-US

12,745 SunTrust Banks Inc 478,957 0.80
19,668 Wells Fargo & Co 1,000,905 1.66
Telephone-Integrated

11,660 AT&T Inc 373,936 0.62
Tobacco

7,797 Philip Morris International Inc 613,156 1.02
Web Portals/Internet Service Provider

1,218 Google Inc ‘A’ 758,339 1.26
579 Google Inc 'B' 344,488 0.57
Total Value of Transferable Securities at

Mid Market Prices 59,842,266 99.33

Adjustment from Mid Market Prices to Bid

Market Prices (21,699) (0.04)

Total Value of Transferable Securities at
Bid Market Prices (Cost: USD58,717,972) 59,820,567 99.29

Open Spot Currency Contracts (0.00%) (30 Septembez014:

0.00%)

SettlementBuy  Amount Sell Amount Unrealised % Net
Date Bought Sold Gain/Loss Assets
01/10/201EUR 239,557USD (269,444) (501) (0.00)
01/10/20155BP  155,960USD (236,454) 270 0.00
01/10/2018JSD  292,726NOK (2,480,702) (1,279)  (0.00)
01/10/2018JSD  210,405SEK (1,765,311) (703)  (0.00)
01/10/2018JSD 17,046 GBP (11,243) (19) (0.00)
01/10/2018JSD 1,349 CAD (1,815) (5) (0.00)
02/10/2018JSD 15,977 AUD  (22,799) (60)  (0.00)
02/10/2018JSD 4,669 AUD (6,689) (36)  (0.00)
02/10/2018JSD 4,847 GBP  (3,203) (14)  (0.00)
02/10/2018JSD 128,541EUR (114,281) 241 0.00
Unrealised Gain on Open Spot

Currency Contracts 511 0.00
Unrealised Loss on Open Spot

Currency Contracts (2,617) 0.00
Net Unrealised Loss on Open

Spot Currency Contracts (2,106) (0.00)
Cash at Bank 880,104 1.46

Net Current Liabilities (451,221) (0.75)

Net Assets Attributable to Holders
of Redeemable Participating Units

at Bid Market Prices 60,247,344 100.00

GLOBAL EQUITY (EX-JAPAN) FUND (continued)

% Total
Analysis of Total Assets Assets
Transferable Securities and Money Market
Instruments admitted to an official stock
exchange listing or traded on a regulated market .89
Other Assets 5.17
Total Assets 100.00

The counterparty for the open spot currency cotgracState Street
Global Markets.

All securities are transferable securities admittedn official stock
exchange listing.
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POST GLOBAL LIMITED TERM HIGH YIELD FUND

Nominal Security Coupon Maturity Value % Net
Rate Date UsD Assets

TRANSFERABLE SECURITIES 91.14% (30 September 201494.89%)

AUSTRALIA 0.22% (30 September 2014: 0.70%)

Corporate Bond
1,550,000 Barminco Finance Pty Ltd 9.000% 06/01/2018 1,209,000 0.22

BERMUDA 1.99% (30 September 2014: 2.30%)

Corporate Bond
10,845,000 Aircastle Ltd 4.625% 15/12/2018 11,074,914 1.99

CANADA 3.73% (30 September 2014: 6.49%)

Corporate Bond
12,800,000 Novelis Inc 8.375% 15/12/2017 12,500,480 2.25
8,500,000 Valeant Pharmaceuticals International Inc 5.375% 15/03/2020 8,223,750 1.48

FRANCE 0.52% (30 September 2014: 1.53%)

Corporate Bond
3,000,000 Numericable-SFR SAS 4.875% 15/05/2019 2,891,250 0.52

IRELAND 3.06% (30 September 2014: 1.51%)

Corporate Bond
15,250,000 AerCap Ireland Capital Ltd / AerCap @lobviation Trust 3.750% 15/05/2019 15,059,375 2.71
2,000,000 Ardagh Packaging Finance Plc / Ardaghlidgs USA Inc 3.337% 15/12/2019 1,930,000 0.35

LUXEMBOURG 4.44% (30 September 2014: 3.41%)

Corporate Bond
3,065,000 ArcelorMittal 5.250% 25/02/2017 3,034,350 0.55
3,150,000 ConvaTec Healthcare E SA 10.500% 15/12/2018 3,256,312 0.58
9,800,000 Intelsat Jackson Holdings SA 7.250% 0219 9,150,750 1.65
9,437,000 Mallinckrodt International Finance SA RB% 15/04/2018 9,212,871 1.66

UNITED STATES 77.18% (30 September 2014: 78.95%)

Corporate Bond
11,475,000 ADT Corp/The 4.125% 15/04/2019 11,561,062 2.08
12,020,000 Alere Inc 7.250% 07/01/2018 12,545,875 2.26
9,049,000 Aleris International Inc 7.625% 15/02/2018 8,845,397 1.59
4,850,000 Alliance Data Systems Corp 5.250% 12172 4,953,062 0.89
13,605,000 Ally Financial Inc 3.500% 18/07/2016 13,690,031 2.47
3,000,000 American Airlines Group Inc 4.625% 032mp0 2,932,500 0.53
4,850,000 American Capital Ltd 6.500% 15/09/2018 5,013,688 0.90
18,026,000 AVINTIV Specialty Materials Inc 7.750% 2/01/2019 18,775,882 3.38
3,750,000 Cantor Commercial Real Estate Co LP / EERance Corp 7.750% 15/02/2018 3,918,750 0.71
3,314,000 CCO Holdings LLC / CCO Holdings Capitare 7.000% 15/01/2019 3,376,137 0.61
12,750,000 CCO Safari Il LLC 3.579% 23/07/2020 12,732,788 2.29
6,290,000 CenturyLink Inc 6.150% 15/09/2019 6,290,000 1.13
14,675,000 CHS/Community Health Systems Inc 5.125% 15/08/2018 15,041,875 2.71
11,500,000 CIT Group Inc 3.875% 19/02/2019 11,449,688 2.06
10,650,000 CNH Industrial Capital LLC 3.375% 158009 10,144,125 1.83
3,650,000 CNO Financial Group Inc 4.500% 30/05/2020 3,741,250 0.67
7,400,000 Constellation Brands Inc 3.875% 15/11/2019 7,566,500 1.36
19,820,000 CSC Holdings LLC 7.875% 15/02/2018 20,959,650 3.78
3,900,000 DISH DBS Corp 4.250% 04/01/2018 3,795,188 0.68
12,050,000 DISH DBS Corp 4.625% 15/07/2017 12,057,531 2.17
3,900,000 Dollar Tree Inc 5.250% 03/01/2020 4,031,625 0.73
3,009,000 Emdeon Inc 11.000% 31/12/2019 3,208,346 0.58
5,000,000 Frontier Communications Corp 7.125% 12089 4,900,000 0.88
8,550,000 GLP Capital LP / GLP Financing Il Inc 6% 11/01/2018 8,699,625 1.57
12,950,000 HCA Inc 3.750% 15/03/2019 12,917,625 2.33
5,160,000 Health Net Inc/CA 6.375% 06/01/2017 5,393,542 0.97
17,880,000 HRG Group Inc 7.875% 15/07/2019 18,461,100 3.33
15,138,000 Hughes Satellite Systems Corp 6.500% 0613319 16,311,195 2.94
6,150,000 IAC/InterActiveCorp 4.875% 30/11/2018 6,326,813 1.14
13,975,000 Icahn Enterprises LP / Icahn Enterpifiseance Corp 3.500% 15/03/2017 13,940,062 251
2,478,000 Iron Mountain Inc 6.750% 15/10/2018 2,794,078 0.50
11,418,000 Kinetic Concepts Inc / KCI USA Inc 109%0 11/01/2018 11,988,900 2.16
16,760,000 Level 3 Financing Inc 3.914% 15/01/2018 16,676,200 3.00
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UNITED STATES 77.18% (30 September 2014: 78.95%g¢ntinued)

Corporate Bond (continued)
2,900,000 MedImpact Holdings Inc 10.500% 02/01/2018 3,041,375 0.55
10,175,000 Nationstar Mortgage LLC / Nationstar i@Corp 6.500% 08/01/2018 9,666,250 1.74
1,000,000 Reynolds Group Issuer Inc / Reynolds @tesuer LLC / Reynold3.125% 15/04/2019 1,019,375 0.18

Group Issuer Lu
3,986,000 SBA Communications Corp 5.625% 10/01/2019 4,145,440 0.75
12,420,000 Starz LLC / Starz Finance Corp 5.000% /092019 12,404,475 2.23
15,400,000 SunGard Data Systems Inc 7.375% 15/11/2018 15,708,000 2.83
3,000,000 SunGard Data Systems Inc 7.625% 15/11/2020 3,127,500 0.56
2,500,000 Targa Resources Partners LP / Targa ResoBartners Finance 4.125% 15/11/2019 2,262,500 0.41

Corp
3,012,000 TEGNA Inc 5.125% 15/10/2019 3,109,890 0.56
6,000,000 Tenet Healthcare Corp 5.500% 03/01/2019 5,970,000 1.07
1,500,000 Tenet Healthcare Corp 6.250% 11/01/2018 1,612,500 0.29
22,584,000 T-Mobile USA Inc 6.464% 28/04/2019 23,092,140 4.16
8,615,000 Truven Health Analytics Inc 10.625% 062020 9,024,213 1.62
12,232,000 ViaSat Inc 6.875% 15/06/2020 12,858,890 231

Preferred Security
62,000 GMAC Capital Trust | 8.125% 15/02/2040 1,581,620 0.28

Term Loans
5,000,000 Sophia LP 0.000% 31/12/2049 4,996,100 0.90
Total Value of Transferable Securities at Mid Market Prices 506,203,410 91.14

UNLISTED 1.45% (30 September 2014: 1.68%)

UNITED STATES 1.45% (30 September 2014: 1.68%)

Term Loans
2,499,491 American Renal Holdings Inc 8.500% 2®020 2,499,491 0.45
3,675,000 Asurion LLC 8.500% 28/02/2021 3,325,875 0.60
2,190,000 Dialysis Newco Inc 7.750% 25/10/2021 2,211,900 0.40
Total Value of Unlisted at Mid Market Prices 8,037,266 145
Adjustment from Mid Market Prices to Bid Market €& (1,498,679) (0.27)
Total Value of Transferable Securities at Bid Marke Prices (Cost: USD523,630,964) 512,741,997 92.32
Interest Receivable on Transferable Securities 7,116,242 1.28
Total Value of Transferable Securities 519,858,239 93.60
Open Forward Foreign Currency Exchange Contracts @8% (30 September 2014: (1.56%))
Settlement Buy Amount Sell Amount Unrealised % Net
Date Bought Sold Gain/Loss Assets
15/10/2015 CHF 106 uUsD (209) 0 (0.00)
15/10/2015 CHF 100,000 usb (102,653) 103 0.00
15/10/2015 EUR 850,000 uUsD (961,512) (7,063) (0.00)
15/10/2015 EUR 309,039 usb (348,623) (1,610) (0.00)
15/10/2015 EUR 777,958 usb (871,660) 1,893 0.00
15/10/2015 EUR 145,880,627 uUsD (163,450,928) 355,600 0.06
15/10/2015 GBP 43,452,284 uUsD (66,854,858) (905,046) (0.16)
15/10/2015 GBP 3,386,000 usb (5,143,368)  (4,258) (0.00)
15/10/2015 GBP 110,262 usb (170,275) (2,924) (0.00)
15/10/2015 JPY 299,370,001 uUsD (2,505,966) (15,914) (0.00)
15/10/2015 JPY 55,525,050 usb (460,776) 1,061 0.00
15/10/2015 JPY 850,906,943 uUsD (7,045,343) 32,195 0.01
15/10/2015 JPY 27,463,655,995 usb (227,392,397) 1,040,416 0.19
15/10/2015 uUsD 2,566 CHF (2,500) 3) (0.00)
15/10/2015 usbD 499,787 GBP (324,839) 6,762 0.00
15/10/2015 Usb 916,917 GBP (592,415) 17,777 0.00
22/10/2015 uUsD 2,704,925 EUR (2,475,000) (74,485) (0.02)
10/12/2015 uUsD 28,050 EUR (25,000) (49) (0.00)
30/12/2015 usbD 56,310 EUR (50,000) 86 0.00
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POST GLOBAL LIMITED TERM HIGH YIELD FUND (continued )
Open Forward Foreign Currency Exchange Contracts @8% (30 September 2014: (1.56%)) (continued)

Unrealised % Net

Gain/Loss Assets
Unrealised Gain on Forward Foreign Currency Excbhadgntracts 1,455,893 0.26
Unrealised Loss on Forward Foreign Currency Excha@gntracts (1,011,352) (0.18)
Net Unrealised Gain on Forward Foreign Currency Exbange Contracts 444,541 0.08
Open Spot Currency Contracts 0.00% (30 September 2@:0.00%)
Settlement Buy Amount Sell Amount Unrealised % Net
Date Bought Sold Gain/Loss Assets
02/10/2015 usbD 5,143,672 GBP (3,386,000) 4,233 0.00
Unrealised Gain on Open Spot Currency Contracts 4,233 0.00
Net Unrealised Gain on Open Spot Currency Contrast 4,233 0.00
Cash at Bank 22,923,202 4.13
Net Current Assets 12,152,287 2.19
Net Assets Attributable to Holders of Redeemable Racipating Units at Bid Market Prices 555,382,502 100.00

% Total

Analysis of Total Assets Assets

Transferable Securities and Money Market Instrusadimitted to an official stock exchange listingraded on a regulated

market 90.19
Transferable Securities other than those admittedhtofficial stock exchange listing or traded aegulated market 1.43
Financial Derivative instruments dealt in or oregulated market 0.08
Other Assets 8.30
Total Assets 100.00

The counterparty for the forward foreign currenggheange contracts is State Street Global Markets.
The counterparty for the open spot currency cotgrigcState Street Global Markets.

Except where stated above all securities are taaisle securities admitted to an official stockieme listing.
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PRINCIPAL GLOBAL INVESTORS FUNDS

PORTFOLIO OF INVESTMENTS
AS AT 30 SEPTEMBER 2015 (continued)

GLOBAL TIME DIVERSIFIED ABSOLUTE RETURN FUND

Nominal Security Coupon Maturity Value % Net
Rate Date UsD Assets

TRANSFERABLE SECURITIES 93.60% (30 September 201486.56%)

UNITED STATES 93.60% (30 September 2014: 86.56%)

Government Bond
300,000 United States Treasury Bill 0.000% 15/10/2015 300,001 7.39
500,000 United States Treasury Bill 0.000% 11/12/2015 500,007 12.32
600,000 United States Treasury Bill 0.000% 02/04/2016 599,936 14.78
600,000 United States Treasury Bill 0.000% 31/03/2016 599,726 14.78
600,000 United States Treasury Bill 0.000% 28/04/2016 599,771 14.78
600,000 United States Treasury Bill 0.000% 26/05/2016 599,701 14.78
600,000 United States Treasury Bill 0.000% 23/06/2016 599,238 14.77
Total Value of Transferable Securities at Mid Market Prices 3,798,380 93.60
Adjustment from Mid Market Prices to Bid Market €& (82) -
Total Value of Transferable Securities at Bid Marke Prices (Cost: USD3,795,739) 3,798,298 93.60
Open Forward Foreign Currency Exchange Contracts 0% (30 September 2014: (0.96%))
Settlement Buy Amount Sell Amount Unrealised % Net
Date Bought Sold Gain/Loss Assets
09/10/2015 AUD 394,127 EUR (248,888) (1,184) (0.03)
09/10/2015 CHF 600,435 GBP (407,037) (1,900) (0.05)
09/10/2015 CHF 301,588 AUD (441,618) (1,282) (0.03)
09/10/2015 CHF 96,718 AUD (140,880) 111 0.00
09/10/2015 CHF 721,085 UsD (737,823) 319 0.01
09/10/2015 CHF 200,842 AUD (292,120) 533 0.01
09/10/2015 CHF 480,972 UsD (491,694) 655 0.02
09/10/2015 EUR 551,000 CAD (819,285) 4,059 0.10
09/10/2015 GBP 961,725 CHF (1,411,812) 11,516 0.28
09/10/2015 JPY 37,180,003 NzD (485,000) 377 0.01
09/10/2015 JPY 74,350,344 UsbD (618,000) 2,854 0.07
09/10/2015 JPY 36,763,280 SGD (431,405) 3,660 0.09
09/10/2015 JPY 25,625,286 GBP (138,560) 4,104 0.10
09/10/2015 JPY 37,550,298 UsD (309,000) 4,560 0.11
09/10/2015 JPY 37,218,600 SGD (435,000) 4,934 0.12
09/10/2015 JPY 48,567,803 GBP (262,440) 8,043 0.20
09/10/2015 JPY 37,589,337 EUR (273,000) 9,117 0.23
09/10/2015 NOK 2,576,000 SEK (2,620,774) (10,569) (0.26)
09/10/2015 NzD 932,195 UsD (601,885) (5,876) (0.14)
09/10/2015 NzD 170,994 AUD (154,000) 1,223 0.03
09/10/2015 NzD 318,619 AUD (287,000) 2,246 0.06
09/10/2015 SEK 1,325,610 GBP (103,590) 1,171 0.03
09/10/2015 SEK 1,260,982 GBP (98,410) 1,311 0.03
09/10/2015 SEK 2,620,567 UsbD (310,848) 1,655 0.04
09/10/2015 SGD 265,927 JPY (22,604,344)  (1,777) (0.04)
09/10/2015 SGD 169,073 JPY (14,366,454)  (1,088) (0.03)
09/10/2015 SGD 433,790 JPY (36,261,841) 2,205 0.06
09/10/2015 Usb 309,000 NOK (2,653,423) (2,034) (0.05)
09/10/2015 UsD 283,413 NzD (446,000) (1,742) (0.04)
09/10/2015 Usb 309,000 JPY (37,119,737) (964) (0.02)
09/10/2015 Usb 309,000 CHF (302,102) (248) (0.01)
09/10/2015 UsD 308,411 EUR (276,448) (207) (0.01)
09/10/2015 UsD 41,329 JPY (4,949,557) 2 (0.00)
09/10/2015 Usb 309,000 JPY (36,990,143) 118 0.00
09/10/2015 UsD 309,000 SEK (2,587,978) 383 0.01
09/10/2015 UsD 198,819 GBP (130,935) 492 0.01
09/10/2015 Usb 345,755 GBP (227,777) 742 0.02
09/10/2015 UsbD 99,236 CHF (92,892) 4,146 0.10
09/10/2015 UsD 287,671 AUD (401,011) 6,172 0.15
09/10/2015 UsD 310,121 NOK (2,580,614) 7,621 0.19
09/10/2015 Usb 888,667 EUR (767,147) 32,247 0.80
08/12/2015 CAD 984,218 UsD (742,935) (9,052) (0.22)
08/12/2015 CAD 72,272 AUD (77,017) 2 0.00
08/12/2015 CHF 393,568 NzD (646,858) (7,968) (0.20)
08/12/2015 CHF 198,995 NzD (326,000) (3,352) (0.08)
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PRINCIPAL GLOBAL INVESTORS FUNDS

PORTFOLIO OF INVESTMENTS
AS AT 30 SEPTEMBER 2015 (continued)

GLOBAL TIME DIVERSIFIED ABSOLUTE RETURN FUND (conti nued)
Open Forward Foreign Currency Exchange Contracts 0% (30 September 2014: (0.96%)) (continued)

Settlement Buy Amount Sell Amount Unrealised % Net
Date Bought Sold Gain/Loss Assets
08/12/2015 CHF 238,687 CAD (330,389) (1,480) (0.04)
08/12/2015 EUR 470,711 usD (533,593) (7,569) (0.19)
08/12/2015 JPY 48,850,549 usD (406,656) 1,650 0.04
08/12/2015 NzZD 127,421 CHF (79,085) (29) (0.00)
08/12/2015 NzD 839,989 EUR (473,965) 5,012 0.12
08/12/2015 NzD 1,957,910 usD (1,232,729) 13,527 0.33
08/12/2015 uUsD 35,724 CHF (34,827) (6) (0.00)
08/12/2015 usD 617,701 AUD (870,169) 8,849 0.22
08/12/2015 uUsD 2,275,883 CHF (2,200,686) 18,138 0.45
Unrealised Gain on Forward Foreign Currency Excbabgntracts 163,752 4.04
Unrealised Loss on Forward Foreign Currency Excha@gntracts (58,329) (1.44)
Net Unrealised Gain on Forward Foreign Currency Exbange Contracts 105,423 2.60
Cash at Bank 174,803 431

Net Current Liabilities (20,333) (0.51)

Net Assets Attributable to Holders of Redeemable Racipating Units at Bid Market Prices 4,058,191 100.00

% Total

Analysis of Total Assets Assets

Transferable Securities and Money Market Instrusedimitted to an official stock exchange listingraded on a regulated

market 91.37
Financial Derivative instruments dealt in or oregulated market 2.54
Other Assets 6.09
Total Assets 100.00

The counterparties for the forward foreign curreagghange contracts are The Australia and New Addanking Group, Barclays, Bank of Ameri
Citigroup, Credit Suisse, Goldman Sachs, JPMordaas€ & Co, Royal Bank of Canada, Standard ChartrddJBS.

All securities are transferable securities admittedn official stock exchange listing.

ca
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EDGE SMALL/MID-CAP EQUITY INCOME FUND

Nominal Security Value % Net
usD Assets

TRANSFERABLE SECURITIES 98.71% (30 September 2014:
97.26%)

BERMUDA 2.09% (30 September 2014: 3.38%)
Finance-Leasing Companies

564 Fly Leasing Ltd 7,230 0.16
Reinsurance
2,006 Validus Holdings Ltd 89,508 1.93

CANADA 2.14% (30 September 2014: 4.17%)
Auto-Medium & Heavy Duty Trucks

3,030 New Flyer Industries Inc 43,445 0.94
Oil Company-Exploration & Production
1,774 Vermilion Energy Inc 55,914 1.20

MEXICO 0.00% (30 September 2014: 0.30%)
NETHERLANDS 0.00% (30 September 2014: 0.59%)
PANAMA 2.99% (30 September 2014: 1.10%)

Airlines

1,582 Copa Holdings SA 65,780 1.42
Supranational Bank

3,163 Banco Latinoamericano de 72,875 1.57

Comercio Exterior SA

SWITZERLAND 1.68% (30 September 2014: 1.32%)
Electronic Component-Miscellaneous
2,221 Garmin Ltd 78,157 1.68

UNITED KINGDOM 1.79% (30 September 2014: 1.25%)
Electric-Integrated
1,441 Alliant Energy CO USD0.01 83,203 1.79

UNITED STATES 88.02% (30 September 2014: 85.15%)
Auto/Truck Parts & Equipment-Original

561 Autoliv Inc 58,540 1.26

Chemicals-Diversified

5,328 Huntsman Corp 49,710 1.07

Chemicals-Specialty

1,731 Albemarle Corp 73,620 1.59

1,886 Cabot Corp 58,277 1.25

Coal

3,258 Alliance Resource Partners 71,643 1.54
LP

Coatings/Paint

974 RPM International Inc 40,392 0.87

Commercial Banks-Central US

121 BOK Financial Corp 7,699 0.17

1,349 Cullen/Frost Bankers Inc 84,731 1.82

2,839 FirstMerit Corp 49,711 1.07

Commercial Banks-Eastern US

1,315 Washington Trust Bancorp 50,246 1.08
Inc

Commer Banks-Southern US

389 City Holding Co 19,108 0.41

Commer Banks-Western US

2,458 PacWest Bancorp 102,990 2.22

3,388 Umpqua Holdings Corp 54,716 1.18

Computer Services

1,664 j2 Global Inc 115,881 2.50

Computers-Integrated Systems

463 MTS Systems Corp 26,914 0.58

Consumer Products-Miscellaneous

1,223 Tupperware Brands Corp 59,866 1.29

EDGE SMALL/MID-CAP EQUITY INCOME FUND (continued)

Nominal Security Value % Net
uUsD Assets

UNITED STATES 88.02% (30 September 2014: 85.15%)
(continued)
Containers-Paper/Plastic

846 Packaging Corp of America 50,329 1.08

Data Processing/Management

916 Broadridge Financial 50,380 1.08
Solutions Inc

Diversified Manufacturing Operations

1,476 Crane Co 67,763 1.46

Electric Products-Miscellaneous

522 Littelfuse Inc 46,515 1.00

Electric-Integrated

1,228 ALLETE Inc 60,565 1.30

1,779 Great Plains Energy Inc 47,125 1.02

1,892 PNM Resources Inc 52,314 1.13

Electric-Transmission

1,908 ITC Holdings Corp 63,422 1.37

Electronic Component-Semiconductor

1,665 Microchip Technology Inc 69,381 1.49

Electronic Parts Distribution

2,115 Avnet Inc 86,588 1.86

Environment Monitoring & DET

1,052 MSA Safety Inc 40,702 0.88

Filtration-Separation Products

1,001 Donaldson Co Inc 27,477 0.59

Finance-Management Loan/Banker

1,825 FNF Group 63,419 1.37

Food-Miscellaneous/Diversified

1,745 B&G Foods Inc 62,122 1.34

686 Ingredion Inc 58,701 1.26

Gas-Distribution

892 ONE Gas Inc 39,560 0.85

1,328 Vectren Corp 54,541 1.18

Insurance Brokers

1,253 Arthur J Gallagher & Co 51,097 1.10

Investment Companies

6,728 Ares Capital Corp 94,596 2.04

4,453 Hercules Technology Grow 44,485 0.96
Capital Inc

1,383 Oaktree Capital Group LLC 69,427 1.50

641 Triangle Capital Corp 9,980 0.21

Machinery Tools & Related Products

1,079 Lincoln Electric Holdings 56,561 1.22
Inc

Machinery-General Industry

2,040 Applied Industrial 78,968 1.70
Technologies Inc

865 IDEX Corp 60,801 1.31

Machinery-Pumps

348 Flowserve Corp 13,986 0.30

Medical Products

466 Teleflex Inc 57,668 1.24

Medical Steriliz Product

1,278 STERIS Corp 82,278 1.77

Oil Refining & Marketing

1,470 HollyFrontier Corp 68,752 1.48

Oil & Gas Dirilling

370 Helmerich & Payne Inc 17,701 0.38

Pipelines

4,465 EnLink Midstream Partners 66,931 1.44
LP

2,826 Targa Resources Partners LP 78,393 1.69
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EDGE SMALL/MID-CAP EQUITY INCOME FUND (continued)

Nominal Security Value % Net
usD Assets

UNITED STATES 88.02% (30 September 2014: 85.15%)

(continued)

Poultry

778 Sanderson Farms Inc 52,196 1.12

Power Conversion/Supply Equipment

413 Hubbell Inc 34,316 0.74

Property/Casualty Insurance

1,382 AmTrust Financial Services 85,214 1.84
Inc

Reits-Diversified

1,243 Digital Realty Trust Inc 78,968 1.70

1,612 EPR Properties 82,695 1.78

Reits-Health Care

8,533 Medical Properties Trust Inc 94,716 2.04

3,151 Omega Healthcare Investors 112,176 2.42
Inc

Reits-Mortgage

4,673 Colony Capital Inc 89,582 1.93

5,080 CYS Investments Inc 36,474 0.79

4,070 Hatteras Financial Corp 61,335 1.32

Reits-Office Property

543 Alexandria Real Estate 46,491 1.00
Equities Inc

4,565 BioMed Realty Trust Inc 90,296 1.95

REITS-Single Tenant

1,079 Agree Realty Corp 32,036 0.69

Reits-Warehouse/Industrial

297 EastGroup Properties Inc 16,145 0.35

Rental Auto/Equipment

1,135 McGrath RentCorp 30,055 0.65

Semicon Component-Integrated Circuits

1,782 Maxim Integrated Products 57,256 1.23
Inc

Telecom Services

1,681 Consolidated 32,359 0.70
Communications Holdings
Inc

Telecommunication Equipment

857 Harris Corp 60,907 1.31

Television

4,165 Sinclair Broadcast Group Inc 105,624 2.28

Tools-Hand Held

417 Snap-on Inc 62,091 1.34

Toys

1,340 Hasbro Inc 97,405 2.10

830 TAL International Group Inc 11,081 0.24

Total Value of Transferable Securities

at Mid Market Prices 4,582,102 98.71

Adjustment from Mid Market Prices to

Bid Market Prices (1,787) (0.04)

Total Value of Transferable Securities

at Bid Market Prices (Cost:

USD5,117,813) 4,580,315 98.67

Cash at Bank 89,770 1.93

Net Current Liabilities (28,095) (0.60)

Net Assets Attributable to Holders

of Redeemable Participating Units

at Bid Market Prices 4,641,990 100.00

EDGE SMALL/MID-CAP EQUITY INCOME FUND (continued)

% Total
Analysis of Total Assets Assets
Transferable Securities and Money Market
Instruments admitted to an official stock
exchange listing or traded on a regulated market .8006
Other Assets 3.20
Total Assets 100.00

All securities are transferable securities admittedn official stock
exchange listing.
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GLOBAL SMALL CAP EQUITY FUND

% Net
Assets

Value
UsD

Nominal Security

TRANSFERABLE SECURITIES 98.65% (30 September 2014:
102.89%)

AUSTRALIA 1.98% (30 September 2014: 3.36%)
Casino Hotels

35,779 Echo Entertainment Group Ltd
Containers-Paper/Plastic

91,116 Orora Ltd Npv

Reits-Shopping Centers

76,984 Federation Centres

BERMUDA 0.87% (30 September 2014: 1.22%)
Reinsurance
4,125 Validus Holdings Ltd

BRAZIL 0.37% (30 September 2014: 1.21%)
Commercial Services
10,100 Multiplus SA

CANADA 2.79% (30 September 2014: 5.13%)
Containers-Metal/Glass

900 CCL Industries Inc
Diamonds/Precious Stones

136 Dominion Diamond Corp Npv
Engineering/Research & Development Services
3,700 WSP Global Inc
Medical-Biomedical/Genetics

2,400 Concordia Healthcare Corp

Oil Company-Exploration & Production

14,900 Whitecap Resources Inc

Pipelines
5,900

121,810 0.58

148,052 0.70

148,374 0.70

184,057 0.87

78,064 0.37

124377  0.59

1,348 0.00

123,905 0.59

86,441 0.41

117,379 0.56

Enbridge Income Fund 0.64
Holdings Inc

CAYMAN ISLANDS 1.22% (30 September 2014: 1.03%)

Power Conversion/Supply Equipment

130,000 China High Speddansmissio
Equipment Group Co Ltd

Retail-Apparel/Shoe

51,000 ANTA Sports Products Ltd

CHINA 0.44% (30 September 2014: 0.68%)

Commercial Banks Non-US

166,000 Chongqging Rural Commercial
Bank Co Ltd

CHINA, REPUBLIC OF (TAIWAN) 2.44% (30 September 2014:
2.55%)

Apparel Manufacturers

12,419 Makalot Industrial Co Ltd
Athletic Footwear

20,780 Feng TAY Enterprise Co Ltd
Commercial Banks Non-US

142,000 King's Town Bank Co Ltd
Electronic Component-Semiconductor
76,819 Win Semiconductors Corp
Semicon Component-Integrated Circuits
154,000 King Yuan Electronics Co Ltd 97,748

FAROE ISLANDS 0.73% (30 September 2014: 0.00%)
Fisheries
4,868

135,211

126,141 0.60

131,612 0.62

93,602 0.44

102,022 0.49

129,057 0.61
100,697 0.48
84,920 0.40

0.46

Bakkafrost P/F 154,620 0.73

GLOBAL SMALL CAP EQUITY FUND (continued)

Nominal Security Value % Net
uUsD Assets

FINLAND 0.00% (30 September 2014: 0.71%)

FRANCE 3.15% (30 September 2014: 0.66%)

Computers-Integrated Systems

1,388 Ingenico Group 163,930 0.78

Gas-Distribution

2,527 Rubis SCA 187,241 0.89

Medical-Drugs

1,758 Ipsen SA 109,281 0.52

Medical-Nursing Homes

2,586 Orpea 203,893 0.96

GERMANY 2.70% (30 September 2014: 1.94%)

Advertising Sales

1,892 Stroeer SE 111,770  0.53

Machinery-General Industry

2,121 Duerr AG 147,086 0.70

Real Estate Operation/Development

2,157 LEG Immobilien AG 180,651 0.85

Telephone-Integrated

4,001 Freenet AG 130,509 0.62

HONG KONG 1.61% (30 September 2014: 2.82%)

Electric-Generation

173,000 China Power International 112,505 0.53

Development Ltd

Finance-Leasing Companies

121,000 Far East Horizon Ltd 93,521 0.44

Real Estate Operation/Development

31,000 Wheelock & Co Ltd 133,999 0.64

ISLE OF MAN 0.00% (30 September 2014: 0.99%)

ITALY 1.84% (30 September 2014: 1.89%)

Building Production-Cement/Aggregate

7,792 Buzzi Unicem SpA 128,943 0.61

Medical-Drugs

4,930 Recordati SpA 115,068 0.55

Retail-Miscellaneous/Diversified

18,981 Amplifon SpA 143,945 0.68

JAPAN 10.31% (30 September 2014: 10.10%)

Apparel Manufacturers

42,000 Gunze Ltd Npv 126,093 0.60

Auto/Truck Parts & Equipment-Original

20,000 Calsonic Kansei Corp Npv 148,530 0.70

Chemicals-Diversified

63,000 DIC Corp 139,889 0.66

Commercial Banks Non-US

32,000 77 Bank Ltd/The Npv 180,165 0.86

23,000 Gunma Bank Ltd/The 145,944 0.69

Cosmetics & Toiletries

21,000 Lion Corp 183,201 0.87

2,900 Pola Orbis Holdings Inc 178,469 0.84

Distribution/Wholesale

3,500 Trusco Nakayama Corp 122,687 0.58

Electronic Component-Miscellaneous

5,100 Alps Electric Co Ltd 142,297 0.68

Electronic Measuring Instruments

21,000 Osaki Electric Co Ltd Npv 102,865 0.49

7,400 Tokyo Seimitsu Co Ltd 136,067 0.64

Machinery-Material Handling

21,000 Tsubakimoto Chain Co 130,459 0.62
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GLOBAL SMALL CAP EQUITY FUND (continued)

Nominal Security Value % Net
uUsb Assets

JAPAN 10.31% (30 September 2014: 10.10%) (contindg

Retail-Apparel/Shoe

4,300 Aoyama Trading Co Ltd 150,551 0.71

Retail-Miscellaneous/Diversified

5,800 Valor Holdings Co Ltd Npv 144,656 0.69

Wire & Cable Products

35,000 Fujikura Ltd Npv 143,208 0.68

JERSEY 0.92% (30 September 2014: 1.06%)

Property/Casualty Insurance

35,722 Beazley Plc 194,110 0.92

KOREA, REPUBLIC OF (SOUTH KOREA) 1.40% (30

September 2014: 1.71%)

Building-Residential/lCommercial

1,973 Hyundai Development Co- 90,718 0.43
Engineering & Construction

Cellular Telecom

9,509 LG Uplus Corp 97,072 0.46

Metal Products-Distribution

1,127 Hyosung Corp 106,967 0.51

LUXEMBOURG 1.45% (30 September 2014: 2.43%)

Real Estate Operation/Development

9,150 Grand City Properties SA 176,686 0.84

Steel-Specialty

4,870 Aperam Npv 128,894 0.61

MEXICO 1.80% (30 September 2014: 0.65%)

Airport Development/Maintenance

27,700  Grupo Aeroportuario del Cent 135,261 0.64
Norte Sab de CV

Food-Flour Grain

10,400 Gruma SAB de CV 141,725 0.67

Reits-Warehouse/Industrial

80,700 Mexico Real Estate 101,803 0.49
Management SA de CV

NETHERLANDS 0.23% (30 September 2014: 0.22%)

Medical-Drugs

3,427 ProQR Therapeutics NV 47978 0.23

NEW ZEALAND 1.33% (30 September 2014: 1.35%)

Airlines

79,290 Air New Zealand Ltd 124,308 0.59

Respiratory Products

34,286 Fisher & Paykel Healthcare 155,454 0.74
Corp Ltd

NORWAY 0.00% (30 September 2014: 0.83%)

SPAIN 0.56% (30 September 2014: 0.59%)

Power Conversion/Supply Equipment

8,576 Gamesa Corp Tecnologica SA 117,414 0.56

SWEDEN 1.46% (30 September 2014: 0.71%)

Building-Heavy Construction

5,112 NCC AB 150,448 0.71

Security Services

6,069 Loomis AB-B Sek5 157,420 0.75

SWITZERLAND 0.75% (30 September 2014: 0.53%)

Electronic Security Devices

257 Kaba Holding AG 159,303 0.75

GLOBAL SMALL CAP EQUITY FUND (continued)

Nominal Security Value % Net
uUsD Assets

UNITED KINGDOM 8.81% (30 September 2014: 8.93%)

Building-Residential/lCommercial

4,611 Bellway Plc 173,850 0.82

6,495 Gallliford Try Plc 156,799 0.74

22,547 Redrow Plc 157,186 0.75

Distribution/Wholesale

13,620 Inchcape Plc 147,503 0.70

Diversified Operations/Commercial Services

8,457 Berendsen Plc 128,493 0.61

E-Commerce/Services

3,344 Rightmove Plc 185,669 0.88

Electronic Component-Semiconductor

3,772 Dialog Semiconductor Plc 150,586 0.72

Finance-Consumer Loans

27,230 Aldermore Group Plc 116,140 0.55

Gambling (Non-Hotel)

3,947 Betfair Group Plc 196,982  0.93

Multi-Line Insurance

33,168 Direct Line Insurance Group 188,136 0.89
Plc

Paper & Related Products

7,280 Mondi Plc 152,158 0.72

Private Equity

14,946 3i Group Plc 105,126 0.50

UNITED STATES 49.49% (30 September 2014: 49.59%)

Aerospace/Defence

2,679 Astronics Corp 109,384 0.52

3,584 Spirit AeroSystems Holdings 170,670 0.81
Inc

Air Freight

3,188 Atlas Air Worldwide Holdings 109,348 0.52

Apparel Manufacturers

2,842 G-Il Apparel Group Ltd 168,474  0.80

Applications Software

7,447 MINDBODY Inc 119,003 0.56

Auto/Truck Parts & Equipment-Original

7,618 American Axle & 148,018 0.70
Manufacturing Holdings Inc

Building Production-Cement/Aggregate

2,678 US Concrete Inc 122,117 0.58

Building Production-Wood

2,874 Universal Forest Products Inc 166,548 0.79

Building & Construction Production-Miscellaneous

2,063 Dycom Industries Inc 144,513 0.69

Building-Maintenace & Service

5,885 ABM Industries Inc 163,132  0.77

Commercial Banks-Central US

5,142 Chemical Financial Corp 165,469 0.79

4,705 PrivateBancorp Inc 177,896 0.84

3,610 Wintrust Financial Corp Npv 190,175 0.90

Commer Banks-Western US

6,446 Central Pacific Financial Corp 134,334 0.64

14,704 Wilshire Bancorp IncNpv 153,069 0.72

Commercial Service-Finance

2,845 TransUnion 68,508 0.33

Computer Aided Design

4,314 Aspen Technology Inc 160,136 0.76

Computer Services

4,606 Barracuda Networks Inc 108,471 0.51

2,324 Caci International Inc -Class A 172,278 0.82

3,310 Manhattan Associates Inc 204,889 0.97
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GLOBAL SMALL CAP EQUITY FUND (continued)

Value
UsD

Nominal Security

% Net
Assets

UNITED STATES 49.49% (30 September 2014: 49.59%)
(continued)
Computer Software

3,483 Blackbaud Inc 192,505
Computers-Integrated Systems

4,524 NetScout Systems Inc 158,023
Containers-Paper/Plastic

10,963 Graphic Packaging Holding Co 139,340
Disposable Medical Products

1,682 ICU Medical Inc 179,537
Electric-Generation

8,051 8Point3 Energy Partners LP 84,374
Electric-Integrated

5,990 Avista Corp 195,693
Electronic Component-Semiconductor

2,138 Qorvo Inc 93,153

Engineering/Research & Development Services

3,924 EMCOR Group Inc 173,009
Finance-Investment Banker/Broker

6,883 Houlihan Lokey Inc 145,988
Food-Confectionery

8,300 Amplify Snack Brands Inc 84,162
Food-Miscellaneous/Diversified

2,052 Cal-Maine Foods Inc 106,581
Food-Retall

17,994 SUPERVALU Inc 127,398
Health Care Services

1,308 Natera Inc 14,519
3,000 Teladoc Inc 63,000
Human Resources

5,552 Korn/Ferry International 181,273
2,815 Team Health Holdings Inc 150,490
Medical Equipment

3,635 EndoChoice Holdings Inc 42,493
Medical Products

5,143 K2M Group Holdings Inc 86,145
Medical-Biomedical/Genetics

2,912 Bellicum Pharmaceuticals Inc 40,913
759 Spark Therapeutics Inc 29,533
3,869 Versartis Inc 44,184
Medical-Drugs

3,253 Fibrogen Inc 70,460
3,748 PRA Health Sciences Inc 143,324
4,368 Prestige Brands Holdings Inc 192,410
Medical-Health Maintenance Organization

2,349 Centene Corp 124,192
Oil Company-Exploration & Production

1,956 Carrizo Oil & Gas Inc 58,367
2,567 Pdc Energy Inc 134,177
4,705 RSP Permian Inc 92,689
Qil-Field Services

3,568 Matrix Service Co 76,034
Physical Therapy/Rehab Centers

4,156 HealthSouth Corp 156,931
Property/Casualty Insurance

3,023 AmTrust Financial Services Inc 186,398
Reits-Hotels

4,641 LaSalle Hotel Properties 128,602
Reits-Mortgage

7,778 Colony Capital Inc 149,104
Reits-Office Property

4,797 Highwoods Properties Inc 186,268

0.91

0.75

0.66

0.85

0.40

0.93

0.44

0.82

0.69

0.40

0.51

0.60

0.07
0.30

0.86
0.71

0.20
0.41
0.19
0.14
0.21
0.34
0.68
0.91
0.59
0.28
0.63
0.44
0.36
0.74
0.88
0.61
0.71

0.88

GLOBAL SMALL CAP EQUITY FUND (continued)

Nominal Security Value % Net
usD Assets

UNITED STATES 49.49% (30 September 2014: 49.59%)

(continued)

Reits-Office Property

2,649 Kilroy Realty Corp 172,264 0.82

Reits-Storage

7,883 CubeSmart 213,156 1.01

Reits-Warehouse/Industrial

9,024 First Industrial Realty Trust Inc 190,496 0.91

4,482 Qts Realty Trust Inc Class A 192,278 0.91

Resorts/Theme Parks

2,214 Marriott Vacations Worldwide 145,747 0.69
Corp

1,737 Vail Resorts Inc 175,889 0.84

Retail-Apparel/Shoe

6,055 Caleres Inc 181,044 0.86

Retail-Automobile

3,621 Penske Automotive Group Inc 170,875 0.81

Retail-Discount

5,770 Citi Trends Inc 134,153 0.64

Retail-Drug Store

19,667 Rite Aid Corp 119,969 0.57

Retail-Home Furnishings

6,503 Kirkland's Inc 143,261 0.68

Retail-Office Supplies

20,992 Office Depot Inc 139,597 0.66

Retail-Restaurants

2,105 Red Robin Gourmet Burgers 156,907 0.74
Inc

Rubber-Tyres

4,473 Cooper Tire & Rubber 170,779 0.81

S&L/Thrifts-Eastern Us

5,299 Berkshire Hills Bancorp Inc 145,405 0.69

Telecommunication Equipment

5,606 ARRIS Group Inc 144,579 0.68

3,349 Plantronics Inc 167,818 0.80

Transactional Software

3,805 Black Knight Financial 120,847 0.57
Services Inc

Transport-Marine

12,581 Euronav S.A. Npv 171,479 0.81

Transport-Services

4,455 Matson IncNpv 169,468 0.80

Transport-Truck

4,420 ArcBest Corp 112,003 0.53

Web Hosting/Design

4,845 GoDaddy Inc 114,294 0.54

Total Value of Transferable Securities at

Mid Market Prices 20,811,058 98.65

Adjustment from Mid Market Priceo Bid
Market Prices

(23,358) (0.11)

Total Value of Transferable Securities at
Bid Market Prices (Cost:
USD20,231,506)

20,787,700 98.54

Open Spot Currency Contracts 0.00% (30 September 2@:

0.00%)

SettlementBuy ~ AmountSell Amount Unrealised
Date Bought Sold Gain/Loss
01/10/2018JSD 2,536 CAD (3,397) 1

% Net
Assets

0.00
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GLOBAL SMALL CAP EQUITY FUND (continued)

Open Spot Currency Contracts 0.00% (30 September 2@:
0.00%) (continued)

Unrealised % Net
Gain/Loss Assets
Unrealised Gain on Open Spot
Currency Contracts 1 0.00
Net Unrealised Gain on Open
Spot Currency Contracts 1 0.00
Cash at Bank 254,347 1.21
Net Current Assets 54,194 0.25
Net Assets Attributable to Holders
of Redeemable Participating Units
at Bid Market Prices 21,096,242 100.00
% Total
Analysis of Total Assets Assets
Transferable Securities and Money Market
Instruments admitted to an official stock
exchange listing or traded on a regulated market .38
Other Assets 1.62
Total Assets 100.00

The counterparty for the open spot currency cotgrigcState Street
Global Markets.

All securities are transferable securities admittedn official stock
exchange listing.

ORIGIN GLOBAL EMERGING MARKETS FUND

Value % Net
USD Assets

Nominal  Security

TRANSFERABLE SECURITIES 94.78% (30 September 2014:
92.86%)

BERMUDA 0.82% (30 September 2014: 0.76%)
Audio/Video Products

650,000  Skyworth Digital Holdings Ltd 437,804 0.82
BRAZIL 4.38% (30 September 2014: 6.12%)

Advertising Services

22,000 Smiles SA 159,750 0.30
Food-Meat Products

224,000 JBSSA 914,724 1.72
Multi-Line Insurance

32,500 Porto Seguro SA 247,833 0.46
Retail-Apparel/Shoe

102,000 Lojas Renner SA 461,719 0.87
Retail-Drug Store

58,000 Raia Drogasil SA 547,078 1.03
BRITISH VIRGIN ISLANDS 0.67% (30 September 2014:
0.84%)

Industrial Automat/Robot

22,000 Hollysys Automation 358,600 0.67

Technologies Ltd

CAYMAN ISLANDS 16.23% (30 September 2014: 16.88%)
Circuit Boards

147,000  Zhen Ding Technology Holding 420,542 0.79
Ltd

Electronic Component-Miscellaneous

125,467  AAC Technologies Holdings Inc 781,128 1.47

Internet Application Software

140,530 Tencent Holdings Ltd

Internet Content-Entertainment

10,202 NetEase Inc

Medical-Drugs

1,205,100 Sino Biopharmaceutical Ltd

Photo Equipment & Supplies

372,000  Sunny Optical Technology Group
Co Ltd

Retail-Apparel/Shoe

2,344,570 4.40
1,209,855 2.27
1,480,320 2.78

738,235 1.38

441,000 ANTA Sports Products Ltd 1,138,057 2.14

Schools

27,000 New Oriental Education & 534,600 1.00
Technology Group Inc

CHINA 13.43% (30 September 2014: 11.59%)

Commercial Banks Non-US

403,888  China CITIC Bank Corp Ltd 233,993 0.44

530,800 China Construction Bank Corp 352,723 0.66

361,000 China Merchants Bank Co Ltd 871,052 1.63

254,170  China Minsheng Banking Corp 234,163 0.44
Ltd

Electric Products-Miscellaneous

97,566 Zhuzhou CSR Times Electric Co 718,207 1.35
Ltd

Electric-Generation

551,000 Huaneng Power International Inc 592,233 1.11

Life/Health Insurance

153,000 China Life Insurance Co Ltd 529,081 0.99

Medical-Wholesale Drug Distribution

66,263 Sinopharm Group Co Ltd 231,705 0.43

Miscellaneous Manufacturing

370,000 CRRC Corp Ltd 467,868 0.88
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ORIGIN GLOBAL EMERGING MARKETS FUND (continued)

Nominal Security Value % Net
USD Assets

CHINA 13.43% (30 September 2014: 11.59%) (continug

Multi-Line Insurance

104,000  Ping An Insurance Group Co of 514,629 0.97
China Ltd

Property/Casualty Insurance

1,991,349 People's Insurance Co Group of 968,689 1.82
China Ltd/The

597,000 PICC Property & Casualty Co Ltd 1,160,098 2.18

Public Thoroughfares

260,000 Zhejiang Expressway Co Ltd 282,140 0.53

CHINA, REPUBLIC OF (TAIWAN) 22.40% (30 September
2014: 19.19%)
Apparel Manufacturers

50,000 Makalot Industrial Co Ltd 410,751 0.77

Computers

194,930 Foxconn Technology Co Ltd 557,662 1.05

Diversified Financial Services

1,852,834 CTBC Financial Holding Co Ltd 953,779 1.79

580,000 Fubon Financial Holding Co Ltd 903,622 1.69

1,360,000 Mega Financial Holding Co Ltd 941,705 1.77

1,261,000 Taishin Financial Holding Co Ltd 446,151 0.84

Electronic Component-Miscellaneous

306,583  Hon Hai Precision Industry Co 797,009 1.50
Ltd

252,000 Pegatron Corp 613,785 1.15

Life/Health Insurance

384,000 Cathay Financial Holding Co Ltd 524,206 0.99

892,765 China Life Insurance Co 677,826 1.27

Ltd/Taiwan
Metal Processors & Fabricators
143,300  Catcher Technology Co Ltd
Photo Equipment & Supplies

1,525,371 2.86

16,020 Largan Precision Co Ltd 1,245,500 2.34
Semicon Component-Integrated Circuits
117,363  Taiwan Semiconductor 2,334,350 4.38

Manufacturing Co Ltd

HONG KONG 8.12% (30 September 2014: 6.45%)
Cellular Telecom

158,000 China Mobile Ltd
Diversified Operations

1,871,524 3.51

979,552  Guangdong Investment Ltd 1,456,047 2.74

Electric-Generation

103,017  China Resources Power Holdings 235,010 0.44
Co Ltd

Real Estate Operation/Development

251,901 China Overseas Land & 760,574 1.43
Investment Ltd

HUNGARY 0.96% (30 September 2014: 0.00%)

Medical-Drugs

32,000 Richter Gedeon Nyrt 510,728 0.96

INDIA 2.31% (30 September 2014: 3.10%)
Medical-Drugs
19,958 Dr Reddy's Laboratories Ltd 1,229,612 2.31

INDONESIA 0.00% (30 September 2014: 1.53%)

KOREA, REPUBLIC OF (SOUTH KOREA) 8.47% (30
September 2014: 8.34%)
Casino Hotels

18,000 Kangwon Land Inc 642,369 1.20

ORIGIN GLOBAL EMERGING MARKETS FUND (continued)

Value % Net
USD Assets

Nominal  Security

KOREA, REPUBLIC OF (SOUTH KOREA) 8.47% (30
September 2014: 8.34%) (continued)

Electronic Component-Semiconductor

1,680 Samsung Electronics Co Ltd
Engineering/Research & Development Services

1,607,289 3.02

5,000 KEPCO Plant Service & 510,419 0.96
Engineering Co Ltd

Petrochemicals

2,000 LG Chem Ltd 481,734 0.90

Tobacco

9,500 KT&G Corp 893,656 1.68

Travel Services

3,100 Hana Tour Service Inc 379,229 0.71

MEXICO 0.00% (30 September 2014: 0.74%)

POLAND 0.00% (30 September 2014: 1.40%)

RUSSIA 0.86% (30 September 2014: 4.88%)

Metal-Diversified

32,000 MMC Norilsk Nickel PJSC 456,480 0.86

SOUTH AFRICA 3.03% (30 September 2014: 6.05%)

Food-Retail

45,000 SPAR Group Ltd/The 599,101 1.12

Home Furnishings

116,078  Steinhoff International Holdings 711,946 1.34
Ltd

Retail-Apparel/Shoe

30,000 Foschini Group Ltd/The 305,546 0.57

SWITZERLAND 2.66% (30 September 2014: 0.00%)

Diversified Financial Services

48,000 Credit Suisse AG/Nassau - P Note 717,280 1.35
08/04/2019

22,600 Credit Suisse AG/Nassau - P Note 699,405 1.31
26/06/2019

THAILAND 2.01% (30 September 2014: 1.72%)

Chemicals-Diversified

396,000 PTT Global Chemical PCL 586,445 1.10

Diversified Operations

38,000 Siam Cement PCL/The 485,797 0.91

TURKEY 1.34% (30 September 2014: 2.51%)

Airport Development/Maintenance

42,000 TAV Havalimanlari Holding AS 328,290 0.62

Oil Refining & Marketing

16,000 Tupras Turkiye Petrol Rafinerileri 386,798 0.72

AS

UNITED ARAB EMIRATES 2.72% (30 September 2014: 0.0%)
Airlines

662,000  Air Arabia PJSC 252,334 0.47

Commercial Banks Non-US

500,000 Abu Dhabi Commercial Bank 1,041,410 1.96
PJSC

85,653 Dubai Islamic Bank PJSC 156,245 0.29

UNITED KINGDOM 1.98% (30 September 2014: 0.76%)
Paper & Related Products
50,590 Mondi Plc

1,054,186 1.98
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ORIGIN GLOBAL EMERGING MARKETS FUND (continued)

Nominal Security Value % Net
USD Assets

UNITED STATES 2.39% (30 September 2014: 0.00%)

Computer Services

21,000 Cognizant Technology Solutions 1,272,180 2.39
Corp

Total Value of Transferable Securities at

Mid Market Prices 50,494,747 94.78

UNLISTED 2.55% (30 September 2014: 5.17%)

SWITZERLAND 2.55% (30 September 2014: 5.17%)

Diversified Financial Services

29,000 Credit Suisse AG/Nassau - P Note 462,941 0.87
09/09/2019

92,000 Credit Suisse AG/Nassau - P Note 383,608 0.72
15/04/2019

13,000 Credit Suisse AG/Nassau - P Note 511,900 0.96
21/02/2019

Total Value of Unlisted at Mid Market

Prices 1,358,449 2.55

Adjustment from Mid Market Prices to Bid

Market Prices (114,780)(0.22)

Total Value of Transferable Securities at

Bid Market Prices (Cost: USD50,882,420) 51,738,416 97.11

Open Forward Foreign Currency Exchange Contracts (01%)
(30 September 2014: (0.01%))

SettlementBuy Amount Sell Amount Unrealised % Net
Date Bought Sold Gain/Loss Assets
05/10/2019USD 224,407 ZAR(3,165,278) (4,272) (0.01)
06/10/2015USD 145,908 ZAR(2,044,267)  (1,757) (0.00)
Unrealised Loss on Forward

Foreign Currency Exchange

Contracts (6,029) (0.01)
Net Unrealised Loss on Forward

Foreign Currency Exchange

Contracts (6,029) (0.01)
Open Spot Currency Contracts (0.00%) (30 Septembez014:
0.00%)

SettlementBuy Amount Sell Amount Unrealised % Net
Date Bought Sold Gain/Loss Assets
01/10/2015AED 574,599 USD (156,478) (35) (0.00)
01/10/2018USD 175,340 GBP (115,853) (746)  (0.00)
02/10/2015HKD 4,012,711USD (517,767) (1) (0.00)
02/10/2015HKD 1,776,034JSD (229,164) 0 (0.00)
02/10/2015HKD 724,249 USD (93,451) 0 (0.00)
02/10/2019USD 229,662 HKD (1,779,890) 0 0.00
02/10/2015JSD 2,635 HKD (20,424) 0 (0.00)
02/10/2018JSD 4,047 HKD (31,367) 0 (0.00)
02/10/2019USD 428,031 HKD (3,317,253) 1 0.00
05/10/2018JSD 27,981 HKD (216,855) 0 0.00
Unrealised Gain on Open Spot

Currency Contracts 1 0.00
Unrealised Loss on Open Spot

Currency Contracts (782) 0.00

ORIGIN GLOBAL EMERGING MARKETS FUND (continued)

Open Spot Currency Contracts (0.00%) (30 Septembez014:
0.00%) (continued)

Unrealised % Net
Gain/Loss  Assets
Net Unrealised Loss on Open
Spot Currency Contracts (781) (0.00)

Cash at Bank
Net Current Assets

1,224,404 2.30
318,236 0.60

Net Assets Attributable to Holders
of Redeemable Participating Units

at Bid Market Prices 53,274,246 100.00

% Total
Analysis of Total Assets Assets
Transferable Securities and Money Market
Instruments admitted to an official stock
exchange listing or traded on a regulated market .033
Transferable Securities other than those admitted
to an official stock exchange listing or traded on
a regulated market 2.50
Financial Derivative instruments dealt in or on a
regulated market (0.01)
Other Assets 4.46
Total Assets 100.00

The counterparty for the forward foreign currenggteange contracts
is State Street Global Markets.

The counterparty for open spot currency contrac8&tate Street
Global Markets.

Except where stated above all securities are teaaisle securities
admitted to an official stock exchange listing.
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ORIGIN GLOBAL EQUITY FUND

Value % Net
USD Assets

Nominal Security

TRANSFERABLE SECURITIES 98.22% (30 September 2014:
98.02%)

AUSTRALIA 0.49% (30 September 2014: 0.37%)
Investment Management/Advisory Service

5,600 Magellan Financial Group Ltd 74,836 0.49

BERMUDA 1.53% (30 September 2014: 1.28%)

Consumer Products-Miscellaneous

1,300 Helen of Troy Ltd 115,817 0.75

Reinsurance

700 Everest Re Group Ltd 120,428 0.78

BRAZIL 0.57% (30 September 2014: 0.89%)

Retail-Apparel/Shoe

19,500 Lojas Renner SA 88,270 0.57

BRITISH VIRGIN ISLANDS 0.00% (30 September 2014:

0.52%)

CANADA 2.53% (30 September 2014: 2.87%)

Auto/Truck Parts & Equipment-Original

1,400 Linamar Corp 70,337 0.46

3,400 Magna International Inc 156,580 1.01

Computer Software

400 Constellation Software 164,596 1.06
Inc/Canada

CAYMAN ISLANDS 4.06% (30 September 2014: 2.51%)

Electronic Component-Semiconductor

1,350 Ambarella Inc 75,101 0.49

Internet Content-Entertainment

1,529 NetEase Inc 181,324 1.17

Medical-Drugs

165,100  Sino Biopharmaceutical Ltd 202,805 1.31

Photo Equipment & Supplies

39,000  Sunny Optical Technology Grol 77,396 0.50
Co Ltd

Retail-Apparel/Shoe

35,000 ANTA Sports Products Ltd 90,322 0.59

CHINA 2.31% (30 September 2014: 2.37%)

Electric Products-Miscellaneous

3,392 Zhuzhou CSR Times Electric Co 24,969 0.16
Ltd

Property/Casualty Insurance

171,709 People's Insurance Co Group of 83,528 0.54
China Ltd/The

128,000 PICC Property & Casualty Co 248,731 1.61
Ltd

CHINA, REPUBLIC OF (TAIWAN) 4.65% (30 September 2014:

5.99%)

Computers

31,310 Foxconn Technology Co Ltd 89,573 0.58

Diversified Financial Services

172,305 CTBC Financial Holding Co Ltd 88,697 0.57

44,000 Fubon Financial Holding Co Ltd 68,550 0.44

155,000 Mega Financial Holding Co Ltd 107,327 0.70

Metal Processors & Fabricators

13,800 Catcher Technology Co Ltd 146,896 0.95

Photo Equipment & Supplies

2,800 Largan Precision Co Ltd 217,690 141

ORIGIN GLOBAL EQUITY FUND (continued)

Value % Net
USD Assets

Nominal Security

DENMARK 1.13% (30 September 2014: 0.71%)
Retail-Jewelry
1,500 Pandora A/S

FRANCE 2.91% (30 September 2014: 1.37%)
Computers-Integrated Systems

1,650 Ingenico Group

Electronics-Military

3,300 Safran SA 251,422

GERMANY 1.34% (30 September 2014: 2.29%)
Metal Processors & Fabricators

1,300 Aurubis AG

Rubber-Tyres

586 Continental AG 124,186

HONG KONG 1.02% (30 September 2014: 2.82%)
Diversified Operations
106,417 Guangdong Investment Ltd

INDIA 0.49% (30 September 2014: 0.00%)
Medical-Drugs
1,236 Dr Reddy's Laboratories Ltd

IRELAND 1.09% (30 September 2014: 1.12%)
Medical Instruments

1,400 ICON Plc

Medical-Drugs

560 Jazz Pharmaceuticals Plc

ISRAEL 0.00% (30 September 2014: 0.43%)

ITALY 0.55% (30 September 2014: 0.00%)
Auto/Truck Parts & Equipment-Original
2,200 Brembo SpA

JAPAN 10.15% (30 September 2014: 10.86%)

Airlines

2,300 Japan Airlines Co Ltd

Auto/Truck Parts & Equipment-Original

3,100 Koito Manufacturing Co Ltd

Auto-Cars/Light Trucks

8,500 Fuji Heavy Industries Ltd

Chemicals-Diversified

5,137 Nissan Chemical Industries Ltd

3,100 Nitto Denko Corp

Computer Services

4,526 Nomura Research Institute Ltd

Electronic Connectors

7,420 Japan Aviation Electronics
Industry Ltd

Internet Content-Entertainment

6,800 Nexon Co Ltd

Property/Casualty Insurance

3,900 Tokio Marine Holdings Inc

Telephone-Integrated

12,300 KDDI Corp

JERSEY 1.57% (30 September 2014: 0.00%)
Medical-Drugs
3,550 Shire Plc 243,182

KOREA, REPUBLIC OF (SOUTH KOREA) 0.79% (30
September 2014: 0.42%)

Tobacco
1,300

174324 1.13

198,199 1.28

1.63

83,490 0.54

0.80

158,183 1.02

76,150 0.49

98,546  0.64

69,893 0.45

84,338 0.55

80,626 0.52

100,162 0.65
302,774 1.96

111,892 0.72
183,695 1.19

172,209 1.12

110,029 0.71

89,637 0.58

144,077 0.93

272,822 177

1.57

KT&G Corp 122,290 0.79
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ORIGIN GLOBAL EQUITY FUND (continued)

Nominal Security Value % Net
USD  Assets

MEXICO 0.00% (30 September 2014: 0.46%)
NETHERLANDS 0.00% (30 September 2014: 1.14%)

NORWAY 1.21% (30 September 2014: 0.99%)
Agricultural Chemicals

1,800 Yara International ASA 72,109 0.47
Commercial Banks Non-US
8,700 DNB ASA 114,259 0.74

SINGAPORE 0.72% (30 September 2014: 0.88%)
Electronic Component-Semiconductor
930 Avago Technologies Ltd 111,293 0.72

SOUTH AFRICA 0.00% (30 September 2014: 1.36%)

SWEDEN 1.15% (30 September 2014: 0.00%)
Commercial Service-Finance

2,400 Intrum Justitia AB 82,809 0.54
Rubber/Plastic Products
8,500 Hexpol AB 94,369 0.61

SWITZERLAND 0.00% (30 September 2014: 2.44%)

UNITED KINGDOM 6.99% (30 September 2014: 4.27%)
Building-Residential/lCommercial

20,900 Barratt Developments Plc 204,413 1.32
3,200 Bellway Plc 121,106 0.78
1,750 Berkeley Group Holdings Plc 89,534 0.58
4,870 Persimmon Plc 149,781 0.97
2,102 Taylor Wimpey Plc 6,274 0.04
Electronic Component-Semiconductor

2,200 Dialog Semiconductor Plc 87,558 0.57

Finance-Other Services
3,400 London Stock Exchange Group 124,644 0.81

Plc
Home Furnishings
13,500 Howden Joinery Group Plc 98,695 0.64
Insurance Brokers
1,350 Aon Plc 119,340 0.77
Paper & Related Products
3,800 Mondi Plc 79,184 0.51
UNITED STATES 50.97% (30 September 2014: 49.66%)
Aerospace/Defence
2,000 General Dynamics Corp 271,180 1.75
1,660 Teledyne Technologies Inc 149,168 0.97
Airlines
300 Allegiant Travel Co 63,255 0.41
Apparel Manufacturers
2,650 G-Il Apparel Group Ltd 157,092 1.02
Auto/Truck Parts & Equipment-Original
1,800 Gentherm Inc 78,714 051
2,900 Lear Corp 306,182 1.98
Commercial Service-Finance
460 Alliance Data Systems Corp 115,552 0.75
1,900 Moody's Corp 185,307 1.20

Computer Services
3,800 Cognizant Technology Solutions 230,204 1.49

Corp
1,600 EPAM Systems Inc 111,664 0.72
Computers
2,644 Apple Inc 288,355 1.87

ORIGIN GLOBAL EQUITY FUND (continued)

Nominal Security Value 9% Net
USD  Assets

UNITED STATES 50.97% (30 September 2014: 49.66%)
(continued)
Computers-Integrated Systems

14,800 Brocade Communications 154,364 1.00
Systems Inc

2,700 Super Micro Computer Inc 71,955 0.46

Computers-Peripheral Equipment

1,700 Synaptics Inc 110,109 0.71

Consulting Services

1,700 MAXIMUS Inc 99,416 0.64

Diversified Banking Institutions

1,350 Goldman Sachs Group Inc/The 232,011 1.50

Diversified Manufacturing Operations

1,200 AO Smith Corp 76,668 0.50

1,600 AZZ Inc 82,768 0.54

3,800 Trinity Industries Inc 87,020 0.56

Electronic Component-Semiconductor

1,300 Skyworks Solutions Inc 107,705 0.70

Electronic Design Automation

3,366 Mentor Graphics Corp 81,154 0.53

Enterprise Software/Services

1,200 SYNNEX Corp 98,004 0.63

E-Services/Consulting

4,200 CDW Corp/DE 167,244 1.08

Finance-Auto Loans

472 Credit Acceptance Corp 91,289 0.59

Firearms & Ammunition

806 Sturm Ruger & Co Inc 47925 0.31

Health Care Facilities

1,800 Ensign Group Inc/The 76,662 0.50

Health Care Services

2,130 Aetna Inc 226,440 1.46

1,680 Cigna Corp 222,600 1.44

2,000 HCA Holdings Inc 148,160 0.96

900 Universal Health Services Inc 109,044 0.71

Human Resources

2,400 On Assignment Inc 87,096 0.56

Internet Infrastructure Software

1,450 F5 Networks Inc 166,750 1.08

Internet Content-Entertainment

1,700 Facebook Inc 147,339 0.95

Life/Health Insurance

1,880 Torchmark Corp 106,540 0.69

Medical-Biomedical/Genetics

1,760 Celgene Corp 185,399 1.20

2,550 Gilead Sciences Inc 244,800 1.58

310 Regeneron Pharmaceuticals Inc 140,064 0.91

794 United Therapeutics Corp 108,754 0.70

Medical-Drugs

1,800 Lannett Co Inc 77,364 0.50

Medical-Wholesale Drug Distribution

671 McKesson Corp 123,981 0.80

Multi-Line Insurance

1,600 Assurant Inc 123,920 0.80

Oil Refining & Marketing

4,400 Marathon Petroleum Corp 200,376 1.30

2,000 Valero Energy Corp 117,480 0.76

Printing-Commercial

1,794 Deluxe Corp 97,109 0.63

Property/Casualty Insurance

2,170 AmTrust Financial Services Inc 133,802 0.87
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PRINCIPAL GLOBAL INVESTORS FUNDS

PORTFOLIO OF INVESTMENTS
AS AT 30 SEPTEMBER 2015 (continued)

ORIGIN GLOBAL EQUITY FUND (continued)

Nominal Security Value % Net
USD  Assets

UNITED STATES 50.97% (30 September 2014: 49.66%)
(continued)
Real Estate Management/Services

1,300 Jones Lang LaSalle Inc 186,550 1.21
Recreational Vehicles

630 Polaris Industries Inc 74,768 0.48
Rental Auto/Equipment

2,200 Aaron's Inc 78,012 0.51
Retail-Apparel/Shoe

3,800 Foot Locker Inc 273,258 1.77
Retail Auto Parts

700 Advance Auto Parts Inc 119,371 0.77
Retail-Drug Store

1,200 CVS Health Corp 114,144 0.74
Semicon Component-Integrated Circuits

3,600 Cirrus Logic Inc 109,620 0.71
Super-Regional Banks-US

2,500 Wells Fargo & Co 127,225 0.82
Telecommunication Equipment

5,000 CommScope Holding Co Inc 145,150 0.94
Tools-Hand Held

1,800 Snap-on Inc 268,020 1.73
Veterinary Diagnostics

1,400 VCA Inc 72,800 0.47

Total Value of Transferable Securities at
Mid Market Prices

Adjustment from Mid Market Prices to Bid
Market Prices (15,953) (0.10)

15,178,260  98.22

Total Value of Transferable Securities at
Bid Market Prices (Cost: USD13,019,346) 15,162,307 98.12

Open Spot Currency Contracts (0.00%) (30 Septembez014:
(0.009%0))
SettlementBuy  AmountSell ~ Amount Unrealised % Net

Date Bought Sold Gain/Loss Assets
01/10/2018JSD  128,195GBP  (84,703) (546)  (0.00)
02/10/2019HKD 181,089USD  (23,366) 0 (0.00)
02/10/2018JSD 72,539 JPY(8,712,320) 82 0.00
Unrealised Gain on Open Spot

Currency Contracts 82 0.00
Unrealised Loss on Open Spot

Currency Contracts (546) 0.00
Net Unrealised Loss on Open

Spot Currency Contracts (464) (0.00)
Cash at Bank 189,133 1.22
Net Current Assets 102,251 0.66

Net Assets Attributable to Holders
of Redeemable Participating Units

at Bid Market Prices 15,453,227 100.00

ORIGIN GLOBAL EQUITY FUND (continued)

% Total
Analysis of Total Assets Assets
Transferable Securities and Money Market
Instruments admitted to an official stock
exchange listing or traded on a regulated market .39
Other Assets 5.68
Total Assets 100.00

The counterparty for the spot currency contracftage Street Global
Markets.

All securities are transferable securities admittedn official stock
exchange listing.




PRINCIPAL GLOBAL INVESTORS FUNDS

PORTFOLIO OF INVESTMENTS
AS AT 30 SEPTEMBER 2015 (continued)

ORIGIN GLOBAL SMALLER COMPANIES FUND

Value % Net
USD Assets

Nominal Security

TRANSFERABLE SECURITIES 94.08% (30 September 2014:
97.24%)

AUSTRALIA 0.39% (30 September 2014: 3.66%)
Gold Mining
73,807 Northern Star Resources Ltd

AUSTRIA 0.38% (30 September 2014: 0.00%)
Chemicals-Fibers
1,775 Lenzing AG

BERMUDA 2.27% (30 September 2014: 2.18%)

Audio/Video Products

187,614  Skyworth Digital Holdings Ltd

Cellular Telecom

75,594 SmarTone Telecommunications
Holdings Ltd

Computers-Integrated Systems

284,735 PAX Global Technology Ltd

Consumer Products-Miscellaneous

2,691 Helen of Troy Ltd

BRAZIL 0.52% (30 September 2014: 0.40%)
Multi-Line Insurance

11,777 Porto Seguro SA
Retail-Apparel/Shoe

21,085 Lojas Renner SA 95,445

BRITISH VIRGIN ISLANDS 0.89% (30 September 2014:
1.09%)
Computer Services

138,6050.39

132,865 0.38

126,367 0.36

142,018 0.40

295,388 0.83

239,741 0.68

89,807 0.25

0.27

2,671 Luxoft Holding Inc 159,752 0.45

Industrial Automat/Robot

9,523 Hollysys Automation Technologies 155,225 0.44
Ltd

CANADA 1.87% (30 September 2014: 7.20%)

Auto/Truck Parts & Equipment-Original

4,682 Linamar Corp 235,225 0.66

Electronic Component-Miscellaneous

10,316 Celestica Inc 129,589 0.37

Machinery Tools & Related Products

12,642 Exco Technologies Ltd 135,501 0.38

Printing-Commercial

5,555 DH Corp 162,161 0.46

CAYMAN ISLANDS 6.07% (30 September 2014: 4.53%)

Auto-Cars/Light Trucks

290,035 Geely Automobile Holdings Ltd 138,093 0.39

Batteries/Battery System

234,000 Tianneng Power International Ltd 141,9090.40

Building & Construction Production-Miscellaneous

163,000 China Lesso Group Holdings Ltd 131,2400.37

Circuit Boards

56,280 Zhen Ding Technology Holding Ltd 161,008  0.45

Circuits

14,000 Silergy Corp 136,482 0.39

Electronic Component-Miscellaneous

939,620 Tongda Group Holdings Ltd 162,462 0.46

Electronic Component-Semiconductor

4,229 Ambarella Inc 235,259 0.66

Electronic Measuring Instruments

262,918 Wasion Group Holdings Ltd 271,737 0.77

Enterprise Software/Services

462,397  Sinosoft Technology Group Ltd 230,899 0.65

ORIGIN GLOBAL SMALLER COMPANIES FUND (continued)

Value % Net
USD Assets

Nominal Security

CAYMAN ISLANDS 6.07% (30 September 2014: 4.53%)
(continued)
Medical-Drugs

165,750 Sino Biopharmaceutical Ltd 203,604 0.58

Photo Equipment & Supplies

104,074  Sunny Optical Technology Group 206,535  0.58
Co Lid

Retail-Apparel/Shoe

261,000 XTEP International Holdings Ltd 129,657 0.37

CHINA 0.49% (30 September 2014: 0.00%)
Commercial Banks Non-US

307,576  Chongging Rural Commercial Bank 173,432  0.49
Co Ltd

CHINA, REPUBLIC OF (TAIWAN) 6.53% (30 September 2014:

7.44%)

Apparel Manufacturers

16,559 Makalot Industrial Co Ltd 136,033 0.38

Beverages-Non-Alcoholic

24,000 Grape King Bio Ltd 119,171 0.34

Circuit Boards

54,010 FLEXium Interconnect Inc 147,624 0.42

Commercial Services

26,856 Sporton International Inc 155,782 0.44

Computers

71,521 Adlink Technology Inc 197,876 0.56

64,255 Foxconn Technology Co Ltd 183,823 0.52

Computers-Memory Devices

17,631 ASPEED Technology Inc 156,351 0.44

Electronic Component-Miscellaneous

136,809 Elite Material Co Ltd 300,811 0.85

99,360 Pegatron Corp 242,007 0.68

Electronic Component-Semiconductor

136,928 Win Semiconductors Corp 151,368 0.43

Life/Health Insurance

157,300 China Life Insurance Co 119,429 0.34
Ltd/Taiwan

Metal Processors & Fabricators

44,000 Shin Zu Shing Co Ltd 132,424 0.37

Real Estate Operation/Development

114,656  Highwealth Construction Corp 161,568 0.46

Wireless Equipment

51,000 Wistron NeWeb Corp 106,097 0.30

DENMARK 0.00% (30 September 2014: 0.80%)

FAROE ISLANDS 1.11% (30 September 2014: 0.76%)

Fisheries

12,468 Bakkafrost P/F 391,691 1.11

FRANCE 1.62% (30 September 2014: 1.54%)

Batteries/Battery System

3,772 Saft Groupe SA 123,533 0.35

Computer Services

3,169 Alten SA 163,159 0.46

Computers-Integrated Systems

2,377 Ingenico Group 285,526 0.81

GERMANY 2.45% (30 September 2014: 1.51%)

Applications Software

7,804 Nemetschek AG 291,554 0.82

Computer Software

11,687 GFT Technologies SE 285,095 0.81
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PORTFOLIO OF INVESTMENTS
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ORIGIN GLOBAL SMALLER COMPANIES FUND (continued)

Value % Net
USD Assets

Nominal Security

GERMANY 2.45% (30 September 2014: 1.51%) (continu®
Computers-Integrated Systems

1,492 Bechtle AG 134,574 0.38
Metal Processors & Fabricators
2,428 Aurubis AG 155,935 0.44

GIBRALTAR 0.37% (30 September 2014: 0.00%)
Internet Gambling
51,206 888 Holdings Plc 129,194 0.37

HONG KONG 0.37% (30 September 2014: 0.88%)
Medical-Drugs

176,000 China Traditional Chinese Medicil 132,397 0.37
Co Ltd

IRELAND 0.41% (30 September 2014: 1.08%)

Medical Instruments

2,048 ICON Plc 144,159 0.41

ISLE OF MAN 0.72% (30 September 2014: 0.46%)

Internet Financial Services

52,202 Optimal Payments Plc 254,786 0.72

ISRAEL 0.71% (30 September 2014: 1.39%)

Electronic Component-Semiconductor

3,068 Mellanox Technologies Ltd 122,076 0.34

Networking Products

5,905 EZchip Semiconductor Ltd 129,851 0.37

ITALY 1.91% (30 September 2014: 0.00%)

Auto/Truck Parts & Equipment-Original

3,358 Brembo SpA 128,730 0.37

Commercial Banks Non-US

4,112 Banca Generali SpA 116,405 0.33

Commercial Services

17,184 Cerved Information Solutions SpA 128,456 0.36

Medical-Drugs

7,608 Recordati SpA 177,058 0.50

Retail-Miscellaneous/Diversified

16,101 Amplifon SpA 123,339 0.35

JAPAN 11.08% (30 September 2014: 12.88%)

Auto/Truck Parts & Equipment-Original

4,300 Daikyonishikawa Corp 197,763 0.56

7,254 Koito Manufacturing Co Ltd 234,379 0.66

4,800 TS Tech Co Ltd 129,741 0.37

Cellular Telecom

37,148 MTI Ltd 253,029 0.71

Chemicals-Specialty

3,500 Taiyo Holdings Co Ltd 106,246 0.30

Computers-Integrated Systems

9,971 DTS Corp 233,768 0.66

4,795 NS Solutions Corp 200,988 0.57

E-Commerce/Services

13,400 Gurunavi Inc 219,321 0.62

Electronic Component-Miscellaneous

12,937 Fujitsu General Ltd 139,441 0.39

Electronic Connectors

17,099 Japan Aviation Electronics Industry 253,556  0.72
Ltd

Electronic Measuring Instruments

6,700 Tokyo Seimitsu Co Ltd 123,201 0.35

Electronic Parts Distribution

10,506 Siix Corp 271,300 0.77

ORIGIN GLOBAL SMALLER COMPANIES FUND (continued)

Nominal Security Value % Net
USD Assets

JAPAN 11.08% (30 September 2014: 12.88%) (contindg

Entertainment Software

10,080 Koei Tecmo Holdings Co Ltd 127,677 0.36

Internet Content-Entertainment

17,753 Nexon Co Ltd 234,020 0.66

Machinery-Construction & Mining

7,500 Takeuchi Manufacturing Co Ltd 129,740 0.37

Medical-Drugs

6,104 Nichi-iko Pharmaceutical Co Ltd 159,149 0.45

Medical-Generic Drugs

3,941 Towa Pharmaceutical Co Ltd 250,737 0.71

Real Estate Management/Services

3,140 Relo Holdings Inc 304,494 0.86

Toys

5,500 Bandai Namco Holdings Inc 126,705 0.36

Transport-Truck

4,244 Trancom Co Ltd 224,483 0.63

KOREA, REPUBLIC OF (SOUTH KOREA) 5.48% (30

September 2014: 6.37%)

Auto/Truck Parts & Equipment-Original

4,754 S&T Motiv Co Ltd 266,317 0.75

Chemicals-Specialty

3,799 Soulbrain Co Ltd 137,499 0.39

Circuit Boards

3,267 LEENO Industrial Inc 121,827 0.34

Electronic Component-Semiconductor

4,589 Silicon Works Co Ltd 127,375 0.36

Electronic Connectors

1,903 Korea Electric Terminal Co Ltd 163,761 0.46

Life/Health Insurance

11,433 Tongyang Life Insurance Co Ltd 136,968 0.39

Medical-Drugs

4,971 Boryung Pharmaceutical Co Ltd 250,3740.71

Retail-Convenience Store

4,200 GS Retail Co Ltd 216,148 0.61

Semiconductor Equipment

6,391 Koh Young Technology Inc 184,942 0.52

Television

2,236 CJ E&M Corp 172,232 0.49

Travel Services

1,320 Hana Tour Service Inc 161,478 0.46

LUXEMBOURG 1.03% (30 September 2014: 0.47%)

Machinery-General Industry

3,682 Stabilus SA 127,073 0.36

Real Estate Operation/Development

12,240 Grand City Properties SA 236,054 0.67

MALAYSIA 0.38% (30 September 2014: 0.50%)

Semiconductor Equipment

176,000 Inari Amertron Bhd 135,731 0.38

MALTA 0.00% (30 September 2014: 0.55%)

NETHERLANDS 1.14% (30 September 2014: 0.00%)

Chemicals-Specialty

4,057 IMCD Group NV 137,530 0.39

Computer Software

5,661 AVG Technologies NV 120,636 0.34

Wire & Cable Products

4,032 TKH Group NV 143,670 0.41
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ORIGIN GLOBAL SMALLER COMPANIES FUND (continued)

Nominal Security Value % Net
USD Assets

NORWAY 0.45% (30 September 2014: 2.19%)

Chemicals-Specialty

26,729 Borregaard ASA 160,208 0.45

PHILIPPINES 0.00% (30 September 2014: 0.48%)

POLAND 0.45% (30 September 2014: 0.51%)

Computer Services

11,197 Asseco Poland SA 159,537 0.45

SOUTH AFRICA 0.00% (30 September 2014: 0.48%)

SPAIN 0.00% (30 September 2014: 0.20%)

SWEDEN 0.62% (30 September 2014: 0.44%)

Rubber/Plastic Products

19,630 Hexpol AB 217,936 0.62

SWITZERLAND 2.37% (30 September 2014: 1.34%)

Electronic Security Devices

344 Kaba Holding AG 213,316 0.60

Telecommunication Equipment

7,294 Ascom Holding AG 134,905 0.38

Wireless Equipment

2,462 U-Blox AG 490,770 1.39

THAILAND 1.20% (30 September 2014: 2.05%)

Electronic Component-Miscellaneous

78,253 Delta Electronics Thailand PCL 189,730 0.54

96,488 Delta Electronics Thailand PCL- 233,943 0.66

Foreign

TURKEY 0.94% (30 September 2014: 0.00%)

Agricultural Chemicals

78,644 Gubre Fabrikalari TAS 167,036 0.47

Electronics-Military

36,204 Aselsan Elektronik Sanayi Ve 165,374 0.47

Ticaret AS

UNITED KINGDOM 8.37% (30 September 2014: 5.83%)

Airlines

39,888 Dart Group Plc 292,368 0.83

Building-Residential/lCommercial

6,887 Bellway Plc 260,642 0.74

4,195 Berkeley Group Holdings Plc 214,625 0.61

22,089 Crest Nicholson Holdings plc 192,542 0.54

6,623 Galliford Try Plc 160,557 0.45

41,221 Redrow Plc 288,637 0.82

Consulting Services

12,246 Savills Plc 170,585 0.48

Electronic Component-Semiconductor

5,787 Dialog Semiconductor Plc 230,317 0.65

Food-Miscellaneous/Diversified

6,339 Cranswick Plc 156,563 0.44

Home Furnishings

21,045 Howden Joinery Group Plc 153,854 0.44

Human Resources

5,690 Staffline Group Plc 131,626 0.37

Medical Information System

10,054 EMIS Group Plc 160,451 0.46

Retail-Automobile

48,607 Lookers Plc 125,075 0.35

245,079 Pendragon Plc 155,517 0.44

Veterinary Diagnostics

25,432 CVS Group Plc 266,520 0.75

ORIGIN GLOBAL SMALLER COMPANIES FUND (continued)

Nominal Security Value % Net
USD Assets

UNITED STATES 31.49% (30 September 2014: 28.03%)

Aerospace/Defence

4,018 Astronics Corp 164,055 0.46

1,766 Astronics Corp 'B' 72,229 0.21

Airlines

746 Allegiant Travel Co 157,294 0.44

Apparel Manufacturers

5,882 G-Il Apparel Group Ltd 348,685 0.99

Audio/Video Products

6,882 DTS Inc/CA 185,608 0.52

Auto/Truck Parts & Equipment-Original

5,703 American Axle & Manufacturing 110,809 0.31
Holdings Inc

6,429 Gentherm Inc 281,140 0.80

Auto/Truck Parts & Equipment-Replica

5,422 Motorcar Parts of America Inc 165,154 0.47

Building & Construction Production-Miscellaneous

7,391 Comfort Systems USA Inc 193,496 0.55

2,275 Drew Industries Inc 121,417 0.34

Building-Residential/Commercial

6,265 Installed Building Products Inc 155,184 0.44

Commercial Service-Finance

3,166 Euronet Worldwide Inc 226,464 0.64

Computer Services

3,540 EPAM Systems Inc 247,057 0.70

7,694 Sykes Enterprises Inc 192,888 0.54

Computer Software

3,769 SS&C Technologies Holdings Inc 252,485 0.71

Computers-Integrated Systems

23,027 Brocade Communications Systems 240,171  0.68
Inc

2,093 Jack Henry & Associates Inc 144,187 0.41

7,126 Super Micro Computer Inc 189,908 0.53

Computers-Peripheral Equipment

2,876 Synaptics Inc 186,279 0.53

Consulting Services

3,357 MAXIMUS Inc 196,317 0.56

Consumer Products-Miscellaneous

5,397 Prestige Brands Holdings Inc 237,7380.67

Diversified Manufacturing Operations

2,608 AZZ Inc 134,912 0.38

4,228 Trinity Industries Inc 96,821 0.28

E-Commerce/Products

1,700 Stamps.com Inc 123,063 0.35

Electronic Component-Miscellaneous

9,658 Gentex Corp 145,643 0.41

Electronic Component-Semiconductor

4,081 Microsemi Corp 128,715 0.36

Electronic Design Automation

5,279 Mentor Graphics Corp 127,277 0.36

E-Marketing/Information

2,466 ePlus Inc 189,167 0.53

Enterprise Software/Services

2,668 SYNNEX Corp 217,896 0.62

Finance-Auto Loans

1,232 Credit Acceptance Corp 238,281 0.67

Finance-Investment Banker/Broker

15,237 GAIN Capital Holdings Inc 112,449 0.32

Finance-Other Services

22,475 BGC Partners Inc 183,845 0.52

1,944 Outerwall Inc 111,275 0.31
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ORIGIN GLOBAL SMALLER COMPANIES FUND (continued)

Nominal Security Value % Net
USD Assets

UNITED STATES 31.49% (30 September 2014: 28.03%)

(continued)

Firearms & Ammunition

2,712 Sturm Ruger & Co Inc 161,256 0.46

Food-Miscellaneous/Diversified

2,282 Cal-Maine Foods Inc 118,527 0.34

Health Care Facilities

3,040 Ensign Group Inc/The 129,474 0.37

Human Resources

3,761 Korn/Ferry International 122,796 0.35

6,165 On Assignment Inc 223,728 0.63

Life/Health Insurance

3,278 FBL Financial Group Inc 201,204 0.57

Machinery-Farm

2,380 Alamo Group Inc 109,932 0.31

Machinery-General Industry

1,850 Middleby Corp/The 190,013 0.54

Medical Instruments

4,134 Surgical Care Affiliates Inc 136,422 0.39

Medical-Biomedical/Genetics

3,100 China Biologic Products Inc 258,602 0.73

4,470 Emergent BioSolutions Inc 127,618 0.36

1,639 United Therapeutics Corp 224,494 0.64

Medical-Drugs

4,375 Insys Therapeutics Inc 119,525 0.34

3,839 Lannett Co Inc 165,000 0.47

4,204 PRA Health Sciences Inc 160,761 0.45

Medical-Generic Drugs

5,442 Impax Laboratories Inc 181,055 0.51

Mortgage Banks

5,944 Walker & Dunlop Inc 152,048 0.43

Oil Refining & Marketing

7,301 Alon USA Energy Inc 129,155 0.37

Qil-Field Services

5,700 Matrix Service Co 121,467 0.34

Patient Monitoring Equipment

4,054 Masimo Corp 152,471 0.43

Printing-Commercial

3,271 Deluxe Corp 177,059 0.50

3,291 Multi-Color Corp 241,000 0.68

Property/Casualty Insurance

3,280 AmTrust Financial Services Inc 202,245 0.57

Research & Development

4,443 INC Research Holdings Inc 176,743 0.50

Retail-Pawn Shops

4,620 Cash America International Inc 128,159 0.36

Semicon Component-Integrated Circuits

7,830 Cirrus Logic Inc 238,423 0.67

Telecom Equipment Fiber Optics

7,255 Alliance Fiber Optic Products Inc 122,029 0.34

Telecommunication Equipment

4,354 CommScope Holding Co Inc 126,397 0.36

Transactional Software

3,142 Synchronoss Technologies Inc 104,9430.30

Vitamins & Nutrition Production

3,082 USANA Health Sciences Inc 421,987 1.19

Wireless Equipment

4,133 Ubiquiti Networks Inc 134,860 0.38

Total Value of Transferable Securities at

Mid Market Prices 33,277,177 94.08

ORIGIN GLOBAL SMALLER COMPANIES FUND (continued)

Nominal Security Value % Net
USD Assets

UNLISTED 0.00% (30 September 2014: 0.00%)

SPAIN 0.00% (30 September 2014: 0.00%)

Telecom Services

7,149 Let's GOWEX SA — 0.00

Total Value of Unlisted securities at Mid
Market Prices — —

Adjustment from Mid Market Prices to Bid

Market Prices (57,338) (0.16)

Total Value of Transferable Securities at Bid
Market Prices (Cost: USD28,932,286) 33,219,839 93.92

Open Spot Currency Contracts (0.01%) (30 Septembez014:

0.00%)

SettlementBuy Amount Sell Amount Unrealised % Net
Date Bought Sold Gain/Loss Assets
01/10/201%CAD 172,675 USD  (129,056)  (171) (0.00)
01/10/2018CHF 130,390 USD  (134,462) (484) (0.00)
01/10/201%UR 117,100 USD  (131,908) (571) (0.00)
01/10/201%UR 114,533 USD  (129,016) (559) (0.00)
01/10/201%EUR 111,064 USD (125,108)  (542) (0.00)
01/10/20155BP 83,514 USD (126,395) 538 0.00
01/10/20155BP 85,598 USD  (129,549) 551  0.00
01/10/2018JSD 343,306 GBP (226,835) (1,461) (0.01)
01/10/201%JSD 191,346 GBP (126,429) (814) (0.00)
01/10/2018JSD 87,201 TRY (266,372) (650) (0.00)
01/10/201%JSD 117,959 GBP  (77,940) (502) (0.00)
01/10/2018JSD 98,097 GBP  (64,816) (417) (0.00)
01/10/2018JSD 997 CAD (1,333) 1 0.00
01/10/2013JSD 84,029 EUR (74,596) 364 0.00
01/10/2018JSD 108,553 EUR (96,368) 470  0.00
01/10/2018JSD 134,535 EUR (119,433) 582 0.01
02/10/201%KD 988,895 USD  (127,593) 5 0.00
02/10/201%1KD 1,019,410 USD  (131,531) 5 0.00
02/10/201%KD 1,059,617 USD  (136,719) 6 0.00
02/10/2019PY 14,839,718SD  (123,557) (139) (0.00)
02/10/2019PY 14,817,46@SD  (123,371) (139) (0.00)
02/10/2018JSD 153,064 AUD (219,301) (1,181) (0.01)
02/10/2018JSD 160,926 HKD (1,247,237) (7) (0.00)
02/10/2018JSD 97,204 HKD (753,364) (4) (0.00)
02/10/2018JSD 103,050 HKD (798,678) (4) (0.00)
02/10/2018JSD 71,774 HKD (556,272) (3) (0.00)
02/10/2018JSD 98,310 JPY (11,807,451) 111 0.00
02/10/201%JSD 161,649 JPY(19,414,836) 182  0.00
Unrealised Gain on Open Spot

Currency Contracts 2,815 0.01

Unrealised Loss on Open Spot

Currency Contracts (7,648)(0.02)

Net Unrealised Loss on Open

Spot Currency Contracts (4,833) (0.01)

Cash at Bank
Net Current Assets

935,156 2.64
1,221,1023.45

Net Assets Attributable to Holders
of Redeemable Participating Units

at Bid Market Prices 35,371,264 100.00
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ORIGIN GLOBAL SMALLER COMPANIES FUND (continued)

% Total
Analysis of Total Assets Assets
Transferable Securities and Money Market
Instruments admitted to an official stock
exchange listing or traded on a regulated market .8M5
Other Assets 4.13
Total Assets 100.00

The counterparty for the open spot currency cotgrigcState Street
Global Markets.

Except where stated above all securities are teagisie securities
admitted to an official stock exchange listing.

LONG/SHORT GLOBAL OPPORTUNITIES EQUITY FUND

Value % Net
USD Assets

Nominal Security

TRANSFERABLE SECURITIES 95.05% (30 September 2014:
91.44%)

BELGIUM 0.80% (30 September 2014: 0.77%)
Food-Retail
694 Delhaize Group

BERMUDA 1.50% (30 September 2014: 0.12%)
Reinsurance
672 Everest Re Group Ltd

CANADA 2.93% (30 September 2014: 6.32%)
Oil Company-Exploration & Production

2,600 Canadian Natural Resources Ltd
Real Estate Operation/Development

3,600 Brookfield Asset Management Inc
Retail-Convenience Store

1,507 Alimentation Couche-Tard Inc 67,4980.87

CAYMAN ISLANDS 0.00% (30 September 2014: 0.22%)

CHINA 0.56% (30 September 2014: 1.54%)
Electric-Generation
39,990 Huaneng Power International Inc 42,983.56

CHINA, REPUBLIC OF (TAIWAN) 0.63% (30 September 2014:
0.00%)

Diversified Financial Services

31,000 Fubon Financial Holding Co Ltd

DENMARK 1.61% (30 September 2014: 0.00%)
Medical-Drugs
2,305 Novo Nordisk A/S

FINLAND 0.00% (30 September 2014: 0.77%)

FRANCE 2.14% (30 September 2014: 1.64%)
Multi-Line Insurance

3,791 AXA SA

Reinsurance

2,028 SCOR SE

GERMANY 3.30% (30 September 2014: 1.87%)
Auto-Cars/Light Trucks

1,668 Daimler AG

Reinsurance

1,287 Hannover Rueck SE

HONG KONG 0.00% (30 September 2014: 1.06%)

IRELAND 1.67% (30 September 2014: 0.00%)
Computer Services
1,329 Accenture Plc

ISRAEL 1.68% (30 September 2014: 0.00%)
Medical-Generic Drugs
2,348 Teva Pharmaceutical Industries Ltd

ITALY 0.00% (30 September 2014: 1.58%)

JAPAN 7.90% (30 September 2014: 8.48%)
Airlines

2,000 Japan Airlines Co Ltd
Auto-Cars/Light Trucks

1,790 Toyota Motor Corp
Building-Residential/lCommercial

3,400 Sekisui House Ltd

61,248 0.80

115,6111.50

50,876.66

107,7461.40

48,2970.63

124,424 1.61

92,441 1.20

72,561 0.94

121,456 1.58

132,5961.72

128,381 1.67

129,328.68

70,107 0.91

103,772 1.35

52,734 0.68
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LONG/SHORT GLOBAL OPPORTUNITIES EQUITY FUND
(continued)

Value % Net
USD Assets

Nominal Security

JAPAN 7.90% (30 September 2014: 8.48%) (continued)
Commercial Banks Non-US

3,000 Bank of Kyoto Ltd/The 30,213 0.39
46,400 Mizuho Financial Group Inc 86,0131.12
Diversified Banking Institutions

11,700 Mitsubishi UFJ Financial Group Inc 69,7070.90
Rubber-Tyres

3,100 Bridgestone Corp 106,371 1.38

Telephone-Integrated

2,600 Nippon Telegraph & Telephone Corp 90,339 1.17

JERSEY 1.04% (30 September 2014: 1.50%)

Medical-Drugs

1,185 Shire Plc 80,400 1.04

KOREA, REPUBLIC OF (SOUTH KOREA) 0.63% (30

September 2014: 3.15%)

Electric-Integrated

1,180 Korea Electric Power Corp 48,7810.63

MALAYSIA 0.00% (30 September 2014: 1.06%)

MEXICO 0.51% (30 September 2014: 0.00%)

Airport Development/Maintenance

2,620 Grupo Aeroportuario del Sureste 39,058 0.51
SAB de CV

NETHERLANDS 2.61% (30 September 2014: 0.89%)

Chemicals-Diversified

733 LyondellBasell Industries NV 59,343 0.77

Food-Miscellaneous/Diversified

3,512 Unilever NV 141,646 1.84

NORWAY 0.00% (30 September 2014: 1.13%)

SOUTH AFRICA 0.00% (30 September 2014: 0.81%)

SPAIN 0.71% (30 September 2014: 1.13%)

Electric-Integrated

8,233 Iberdrola SA 55,042 0.71

SWEDEN 0.96% (30 September 2014: 0.00%)

Investment Companies

2,131 Investor AB 73,802 0.96

SWITZERLAND 4.71% (30 September 2014: 4.63%)

Human Resources

1,302 Adecco SA 94,947 1.23

Medical-Drugs

1,886 Novartis AG 172,887 2.24

361 Roche Holding AG 95,032 1.24

UNITED KINGDOM 6.17% (30 September 2014: 4.20%)

Building-Residential/lCommercial

5,638 Barratt Developments Plc 55,1110.71

Diversified Minerals

2,268 BHP Billiton Plc 34,545 0.45

Multi-Line Insurance

20,145 Direct Line Insurance Group Plc 114,2671.48

Oil Company-Integrated

1,458 Royal Dutch Shell Plc 'A’ 34,368 0.45

Rental Auto/Equipment

3,172 Ashtead Group Plc 44,054 0.57

LONG/SHORT GLOBAL OPPORTUNITIES EQUITY FUND

(continued)

Nominal Security

Value % Net
USD Assets

UNITED KINGDOM 6.17% (30 September 2014: 4.20%)

(continued)
Tobacco

3,754 Imperial Tobacco Group Plc

193,6182.51

UNITED STATES 52.99% (30 September 2014: 48.57%)

Aerospace/Defence

613 General Dynamics Corp

353 Lockheed Martin Corp

1,009 Spirit AeroSystems Holdings Inc

Agricultural Operations

1,479 Archer-Daniels-Midland Co
Applications Software

1,862 Microsoft Corp

Athletic Footwear

993 NIKE Inc

Computer Services

750 DST Systems Inc
Computers

1,845 Apple Inc

Data Processing/Management

909 Fiserv Inc

Diversified Banking Institutions

2,610 JPMorgan Chase & Co
Electric-Integrated

1,710 PG&E Corp

2,311 Public Service Enterprise Group Inc
Electronic Design Automation

727 Synopsys Inc

Food-Meat Products

955 Tyson Foods Inc
Food-Retail

3,544 Kroger Co/The
4,490 SUPERVALU Inc
Gas-Distribution

1,137 UGI Corp
Medical-Biomedical/Genetics
1,142 Amgen Inc

981 Cambrex Corp
2,566 Gilead Sciences Inc
Medical-Drugs

4,835 Pfizer Inc
Medical-Health Maintenance Organization
364 Anthem Inc

1,189 Centene Corp

885 Cigna Corp

Medical-Hospitals

1,271 HCA Holdings Inc

Medical-Wholesale Drug Distribution

1,471 Cardinal Health Inc

706 McKesson Corp

Multi-Line Insurance

1,047 Hartford Financial Services Group
Inc/The

Networking Products

4,070 Cisco Systems Inc

Oil Company-Exploration & Production

674 EOG Resources Inc

Oil Company-Integrated

1,569 Exxon Mobil Corp

Oil Refining & Marketing

864 Valero Energy Corp

83,1171.08
71,472 0.93
48,0480.62
60,668 0.79
80,885 1.05
118,832 1.54
77,520 1.00
201,216 2.61
77,047 1.00
156,1822.03

88,937 1.15
94,543.23

33,413 0.43
39,938 0.52

126,202 1.64
31,789 041

38,340 0.50
152,823 1.98
38,818 0.50
246,3363.20
149,982 1.95
50,130 0.65
62,862 0.82
117,263 1.52
94,156 1.22

112,855 1.47
130,448 1.69

47,167 0.61

104,3551.35
47,2680.61
114,490 1.48

50,751 0.66
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LONG/SHORT GLOBAL OPPORTUNITIES EQUITY FUND
(continued)

Value % Net
USD Assets

Nominal Security

UNITED STATES 52.99% (30 September 2014: 48.57%)
(continued)
Property/Casualty Insurance

1,159 AmTrust Financial Services Inc 71,4640.93
693 Travelers Cos Inc/The 68,933 0.89
Real Estate Management/Services

2,435 CBRE Group Inc 76,240 0.99
Reinsurance

511 Reinsurance Group of America Inc 46,1020.60
Retail-Building Products

739 Home Depot Inc/The 83,440 1.08
Retail-Discount

1,478 Target Corp 115,255 1.49
2,026 Wal-Mart Stores Inc 129,218 1.68
Super-Regional Banks-US

1,092 SunTrust Banks Inc 41,037 0.53
3,865 Wells Fargo & Co 196,690 2.55
Tobacco

1,244 Philip Morris International Inc 97,828 1.27
Web Portals/Internet Service Provider

339 Google Inc 'A’ 211,065 2.74

Total Value of Transferable Securities at Mid
Market Prices

Adjustment from Mid Market Prices to Bid
Market Prices

7,326,728 95.05

(3,933) (0.05)

Total Value of Transferable Securities at Bid
Market Prices (Cost: USD7,313,754) 7,322,795 95.00

Open Spot Currency Contracts 0.00% (30 September 2@:
0.00%)

SettlementBuy AmountSell  Amount Unrealised % Net
Date Bought Sold Gain/Loss Assets
01/10/2018JSD 1,859 GBP (1,226) (2) (0.00)
01/10/2018JSD 318 CAD (429) (1) (0.00)
02/10/2018JSD 1,216 GBP (803) (4) (0.00)
02/10/2018JSD 650 JPY (78,030) 1 0.00
02/10/2018JSD 9,927 JPY(1,191,556) 18 0.00
02/10/2018JSD 9,776  JPY(1,173,363) 18 0.00
Unrealised Gain on Open Spot

Currency Contracts 37 0.00
Unrealised Loss on Open Spot

Currency Contracts (7) 0.00
Net Unrealised Gain on Open Spot

Currency Contracts 30 0.00

Open Future Contracts 2.24% (30 September 2014: /%)
No. of Cost
Contracts Price Description  Maturity Unrealised % Net
DateGain/(Loss) Assets
(40) (3,880,7003&p500 18/12/2015 92,200 1.20
Emini Future
December
2015
(3) (120,240) Mini MSCI 18/12/2015
Emerging
Markets
December

2015

2,520 0.03

LONG/SHORT GLOBAL OPPORTUNITIES EQUITY FUND
(continued)

Open Future Contracts 2.24% (30 September 2014: 17%)
(continued)

No. of Cost
Contracts Price

Description  Maturity Unrealised % Net

Date Gain/Loss Assets

(22) (1,881,990Mini MSCI  18/12/2015 77,990 1.01
EAFE Future
December
2015
Total Gains on Future Contracts 172,7102.24
Total Future Contracts 172,710 2.24
Cash at Bank 407,5095.29

Net Current Liabilities (194,413§2.53)

Net Assets Attributable to Holders
of Redeemable Participating Units

at Bid Market Prices 7,708,631 100.00

% Total
Analysis of Total Assets Assets
Transferable Securities and Money Market
Instruments admitted to an official stock
exchange listing or traded on a regulated market .01
Financial Derivative instruments dealt in or on a
regulated market 2.15
Other Assets 6.85
Total Assets 100.00

The counterparty for the open spot contracts ileS&reet Global
Markets.

The counterparty for the future contracts is JPMorGhase & Co.

All securities are transferable securities admittedn official stock
exchange listing.
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CLARITAS LATIN AMERICAN EQUITY FUND

Value % Net
usD Assets

Nominal Security

TRANSFERABLE SECURITIES 97.46% (30 September 2014:
97.99%)

BERMUDA 2.07% (30 September 2014: 1.52%)
Commercial Banks Non-US
2,290 Credicorp Ltd 237,862 2.07

BRAZIL 43.35% (30 September 2014: 51.09%)

Aerospace/Defence

15,800 Embraer SA 99,057 0.86
Brewery

105,800 Ambev SA 504,183 4.39

Commercial Banks Non-US

91,860 Banco Bradesco SA 475,061 4.13
17,400 Banco do Brasil SA 61,375 0.54
44,851 Itau Unibanco Holding SA 286,157 2.49

Commercial Service-Finance

28,680 Cielo SA 256,826 2.23
Diversified Minerals
26,100 Vale SA 84,932 0.74

Diversified Operations

351,259 Itausa - Investimentos Itau 606,962 5.28
SA

Electric-Integrated

64,200 EDP - Energias do Brasil SA 178,571 1.55

Finance-Other Services

70,200 BM&FBovespa SA - Bolsa 185,756 1.62
de Valores Mercadorias e
Futuros

14,900 CETIP SA - Mercados 117,510 1.02

Organizados
Food-Meat Products

12,600 BRF SA 217,754 1.89
56,800 JBS SA 231,949 2.02
Forestry

21,500 Fibria Celulose SA 288,213 251

Investment Companies

5,600 Bradespar SA 11,221 0.10
Multi-Line Insurance
20,500 BB Seguridade Participaco 121,105 1.05

SA
Oil Company-Integrated
140,000 Petroleo Brasileiro SA
Paper & Related Products

227,097 1.97

61,200 Klabin SA 325,690 2.83

Real Estate Management/Services

11,100 BR Malls Participacoes SA 28,743 0.25

Real Estate Operation/Development

44,700 Direcional Engenharia SA 40,380 0.35

13,707 Ez Tec Empreendimentos e 39,644 0.35
Participacoes SA

Schools

106,200  Kroton Educacional SA 199,978 1.74

Sugar

3,800 Cosan SA Industria e 17,772 0.15
Comercio

20,300 Sao Martinho SA 189,179 1.65

Travel Services

45,600 CVC Brasil Operadora e 149,284 1.30
Agencia de Viagens SA

Water

10,500 Cia de Saneamento Basico 39,285 0.34

do Estado de Sao Paulo

CLARITAS LATIN AMERICAN EQUITY FUND (continued)

Value % Net
uUsD Assets

Nominal  Security

CHILE 8.95% (30 September 2014: 6.42%)

Airlines

5,265 Latam Airlines Group SA 25,021 0.22

Beverages-Non-Alcoholic

3,684 Embotelladora Andina SA 12,456 0.11

Beverages-Wine/Spirits

25,109 Vina Concha y Toro SA 40,185 0.35

Cellular Telecom

3,047 Empresa Nacional de 28,068 0.24
Telecomunicaciones SA

Chemicals-Diversified

311 Sociedad Quimica y Minera 4,517 0.04
de Chile SA

Commercial Banks Non-US

810,173 Banco de Chile 83,019 0.72

696 Banco de Credito e 27,931 0.24
Inversiones

1,903,442 Banco Santander Chile 85,547 0.75

3,439,362 Corpbanca SA 29,826 0.26

Computer Services
11,700 SONDA SA
Diversified Operations

17,130 0.15

10,496 Empresas COPEC SA 94,243 0.82

Electric-Integrated

61,700 AES Gener SA 27,945 0.24

257,296  Colbun SA 65,015 0.56

86,699 Empresa Nacional de 99,642 0.87
Electricidad SA/Chile

565,036  Enersis SA 140,946 1.23

Food-Retail

34,200 Cencosud SA 65,597 0.57

Paper & Related Products

27,688 Empresas CMPC SA 68,461 0.60

Retail-Major Deptment Store

13,298 SACI Falabella 79,920 0.69
Water
66,943 Aguas Andinas SA 33,817 0.29

COLOMBIA 3.89% (30 September 2014: 6.23%)
Building Production-Cement/Aggregate

6,175 Cementos Argos SA 18,752 0.16

6,023 Grupo Argos SA/Colombia 34,102 0.30

Commercial Banks Non-US

8,057 Banco Davivienda SA 62,206 0.54

13,519 Bancolombia SA 106,378 0.93

Food-Miscellaneous/Diversified

4,432 Grupo Nutresa SA 29,485 0.26

Investment Companies

9,970 Grupo de Inversiones 113,091 0.98
Suramericana SA

3,452 Grupo de Inversiones 38,068 0.33
Suramericana SA

Oil Company-Integrated

71,222 Ecopetrol SA 29,900 0.26

Retail-Hypermarkets

3,622 Almacenes Exito SA 15,264 0.13

MEXICO 37.99% (30 September 2014: 30.85%)
Airlines
23,700 Controladora Vuela Cia de

Aviacion SAB de CV

34,850 0.30
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CLARITAS LATIN AMERICAN EQUITY FUND (continued)

% Net
Assets

Value
usD

Nominal  Security

MEXICO 37.99% (30 September 2014: 30.85%) (contired)
Airport Development/Maintenance

16,900 Grupo Aeroportuario del 82,524 0.72
Centro Norte Sab de CV

4,700 Grupo Aeroportuario del 70,066 0.61
Sureste SAB de CV

Auto/Truck Parts & Equipment-Replica

18,900 Rassini SAB de CV 67,455 0.59

Beverages-Non-Alcoholic

9,700 Arca Continental SAB de 53,670 0.47
CcV

50,734 Fomento Economico 448,786 3.90
Mexicano SAB de CV

Building Production-Cement/Aggregate

450,364 Cemex SAB de CV 307,329 2.67

Broadcast Service/Program

30,700 Grupo Televisa SAB 158,555 1.38

Building-Heavy Construction

19,281 Promotora y Operadora de 207,753 1.81
Infraestructura SAB de CV

Cellular Telecom

881,642 America Movil SAB de CV 731,746 6.37

Commercial Banks Non-US

26,200 Gentera SAB de CV 42,718 0.37

74,369 Grupo Financiero Banorte 354,808 3.08
SAB de CV

61,730 Grupo Financiero Inbursa 126,228 1.10
SAB de CV

20,890 Grupo Financiero Santander 30,817 0.27
Mexico SAB de CV

Diversified Financial Services

17,000 Unifin Financiera SAPI de 38,847 0.34
CV SOFOM ENR

Diversified Operations

111,635 Alfa SAB de CV 216,085 1.88

3,200 Grupo Carso SAB de CV 14,069 0.12

Finance-Consumer Loans

37,900 Credito Real SAB de CV 73,137 0.64
SOFOM ER

Food-Canned

41,100 Grupo Herdez SAB de CV 105,758 0.92

Food-Flour Grain

4,900 Gruma SAB de CV 66,774 0.58

Metal Processors & Fabricators

41,300 Elementia SAB de CV 43,445 0.38

Non-Ferrous Metals

104,413  Grupo Mexico SAB de CV 250,922 2.18

3,488 Industrias Penoles SAB de 46,128 0.40
CcVv

Petrochemicals

22,867 Mexichem SAB de CV 55,210 0.48

Poultry

7,100 Industrias Bachoco SAB de 36,409 0.32
CcVv

Real Estate Management/Services

67,600 Corp Inmobiliaria Vesta 104,272 0.91
SAB de CV

Reits-Diversified

56,758 Fibra Uno Administracion 116,162 1.01
SA de CV

14,100 PLA Administradora 25,386 0.22

Industrial S de RL de CV

CLARITAS LATIN AMERICAN EQUITY FUND (continued)

% Net
Assets

Value
usD

Nominal  Security

MEXICO 37.99% (30 September 2014: 30.85%) (contired)
Retail-Hypermarkets

82,208 Wal-Mart de MexicoAB de 196,201 1.71
Ccv

Retail-Major Deptment Store

4,800 El Puerto de Liverpool SAB 60,640 0.53
de CV

153,804  Grupo Famsa SAB de CV 109,950 0.95

Retail-Restaurants

30,714 Alsea SAB de CV 90,165 0.78

PERU 0.21% (30 September 2014: 0.81%)

Gold Mining

4,141 Cia de Minas Buenaventura 24,391 0.21
SAA

SPAIN 0.00% (30 September 2014: 0.29%)

UNITED STATES 1.00% (30 September 2014: 0.78%)

Metal-Copper

4,380 Southern Copper Corp 114,274  1.00

Total Value of Transferable Securities

at Mid Market Prices 11,203,608 97.46

Adjustment from Mid Market Prices to

Bid Market Prices (8,878) (0.08)

Total Value of Transferable Securities

at Bid Market Prices (Cost:

USD16,559,519) 11,194,730  97.38

Cash at Bank 435,132  3.79

Net Current Liabilities (134,009) (1.17)

Net Assets Attributable to Holders

of Redeemable Participating Units

at Bid Market Prices 11,495,853 100.00

% Total

Analysis of Total Assets Assets

Transferable Securities and Money Market

Instruments admitted to an official stock

exchange listing or traded on a regulated market .05

Other Assets 4.98

Total Assets 100.00

All securities are transferable securities admittedn official stock
exchange listing.
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FINISTERRE EMERGING MARKET DEBT FUND
Nominal Security Coupon Maturity Value % Net
Rate Date usD Assets

TRANSFERABLE SECURITIES 45.57% (30 September 201474.87%)
BAHRAIN 0.00% (30 September 2014: 4.87%)
BERMUDA 0.00% (30 September 2014: 0.38%)

BRITISH VIRGIN ISLANDS 0.36% (30 September 2014: 000%)
Corporate Bond
2,000,000 Gold Fields Orogen Holdings BVI Ltd 48945 10/07/2020 1,649,810 0.36

CANADA 0.00% (30 September 2014: 2.00%)

CAYMAN ISLANDS 0.46% (30 September 2014: 7.31%)
Corporate Bond
8,607,950 Odebrecht Offshore Drilling Finance Ltd 7% 10/01/2022 2,141,228 0.46

CHILE 0.62% (30 September 2014: 0.00%)
Corporate Bond
3,000,000 Latam Airlines 2015-1 Pass Through TBust 4.500% 15/11/2023 2,877,090 0.62

CYPRUS 0.00% (30 September 2014: 3.96%)

FRANCE 11.00% (30 September 2014: 0.00%)

Government Bond
22,620,000 France Treasury Bill BTF 0.000% 10/07/2015 25,248,678 5.45
23,029,000 France Treasury Bill BTF 0.000% 21/10/2015 25,707,522 5.55

HUNGARY 1.94% (30 September 2014: 0.00%)

Government Bond
2,200,000,000 Hungary Government Bond 5.500% 0201%E 7,990,690 1.73
280,000,000 Hungary Treasury Bills 0.000% 16/12/2015 996,987 0.21

INDIA 0.86% (30 September 2014: 0.00%)
Corporate Bond
4,750,000 JSW Steel Ltd 4.750% 11/12/2019 3,971,689 0.86

INDONESIA 0.24% (30 September 2014: 1.22%)
Corporate Bond
3,025,000 Berau Coal Energy Tbk PT 7.250% 13/037201 1,094,869 0.24

ISRAEL 2.29% (30 September 2014: 1.62%)
Government Bond
40,000,000 Israel Government Bond - Fixed 4.250% /082016 10,589,137 2.29

KAZAKHSTAN 0.00% (30 September 2014: 4.12%)
MALAYSIA 0.00% (30 September 2014: 6.37%)

POLAND 11.05% (30 September 2014: 0.00%)

Government Bond
100,000,000 Poland Government Bond 1.500% 25/04/2020 25,329,526 5.47
100,000,000 Poland Government Bond 1.790% 25/01/2020 25,875,845 5.58

SINGAPORE 0.08% (30 September 2014: 0.00%)
Corporate Bond
1,000,000 Berau Capital Resources Pte Ltd 12.500% 7/08(015 365,835 0.08

SOUTH AFRICA 0.00% (30 September 2014: 1.05%)

SPAIN 16.36% (30 September 2014: 0.00%)

Government Bond
45,297,000 Spain Letras del Tesoro 0.000% 16/10/2015 50,561,739 10.92
22,570,000 Spain Letras del Tesoro 0.000% 20/11/2015 25,194,506 5.44

TURKEY 0.00% (30 September 2014: 1.43%)
UNITED KINGDOM 0.00% (30 September 2014: 2.11%)
UNITED STATES 0.00% (30 September 2014: 37.84%)
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FINISTERRE EMERGING MARKET DEBT FUND (continued)

Nominal Security Coupon Maturity Value % Net
Rate Date usD Assets

VENEZUELA 0.31% (30 September 2014: 0.59%)

Corporate Bond
4,000,000 Petroleos de Venezuela SA 9.000% 17/21/20 1,455,060 0.31
Total Value of Transferable Securities at Mid Marke Prices 211,050,211 45.57

UNLISTED 25.27% (30 September 2014: 0.00%)

CZECH REPUBLIC 14.47% (30 September 2014: 0.00%)

Government Bond
500,000,000 Czech Republic Ministry of Finance Bill 0.000% 15/04/2016 20,562,669 4.44
250,000,000 Czech Republic Ministry of Finance Bill 0.000% 19/08/2016 10,296,883 2.22
400,000,000 Czech Republic Ministry of Finance Bill 0.000% 12/11/2015 16,445,784 3.55
480,000,000 Czech Republic Ministry of Finance Bill 0.000% 18/12/2015 19,726,861 4.26

UNITED STATES 10.80% (30 September 2014: 0.00%)

Government Bond
50,000,000 United States Treasury Bill 0.000% 1/P055 50,000,875 10.80
Total Value of Unlisted at Mid Market Prices 117,033,072 25.27
Adjustment from Mid Market Prices to Bid Market €& (183,131) (0.04)
Total Value of Transferable Securities at Bid Marke Prices (Cost: USD335,242,480) 327,900,152 70.80
Interest Receivable on Transferable Securities 925,607 0.20
Total Value of Transferable Securities 328,825,759 71.00
Open Forward Foreign Currency Exchange Contracts 25% (30 September 2014: (1.76%))
Settlement Buy Amount Sell Amount Unrealised % Net
Date Bought Sold Gain/Loss Assets
01/10/2015 JPY 1,196,296,300 Usb (10,000,000) (13,804) (0.00)
01/10/2015 KRW 23,920,000,000 UsD (20,000,000) 180,545 0.04
01/10/2015 uUsD 10,000,000 KRW (12,780,000,000) 61,588 0.01
01/10/2015 UsD 25,471,651 PLN (96,467,000) 115,972 0.03
01/10/2015 uUsD 10,000,000 KRW (11,628,000,000) 189,825 0.04
02/10/2015 BRL 19,107,500 UsD (5,000,000) (173,629) (0.04)
02/10/2015 MYR 191,857,500 UsbD (45,000,000)(1,353,953) (0.29)
02/10/2015 TRY 14,948,500 UsbD (5,000,000) (60,092) (0.01)
02/10/2015 TRY 14,998,500 UsbD (5,000,000) (43,569) (0.01)
02/10/2015 TRY 15,065,000 UsbD (5,000,000) (21,593) (0.00)
02/10/2015 UsD 5,000,000 TRY (15,276,000) (48,134) (0.01)
02/10/2015 UsD 5,000,000 BRL (19,919,000) (31,348) (0.01)
02/10/2015 UsD 5,000,000 TRY (15,182,500) (17,236) (0.00)
02/10/2015 UsD 5,000,000 TRY (15,150,000) (6,496) (0.00)
02/10/2015 UsD 6,000,000 BRL (23,430,000) 81,807 0.02
06/10/2015 MYR 82,621,500 UsD (19,000,000) (202,129) (0.04)
07/10/2015 UsD 25,014,101 EUR (22,620,000) (235,676) (0.05)
08/10/2015 CNH 3,224,000 UsbD (508,293) (2,216) (0.00)
08/10/2015 CNH 128,650,000 UsD (20,000,000) 194,402 0.04
08/10/2015 CNH 131,730,000 UsbD (20,000,000) 677,875 0.15
08/10/2015 CNH 177,471,000 UsD (27,000,000) 857,915 0.19
08/10/2015 uUsD 20,000,000 CNH (128,300,000) (139,462) (0.03)
08/10/2015 UsD 50,000,000 CNH (312,775,000) 903,194 0.20
15/10/2015 CHF 9,750 UsbD (10,029) (48) (0.00)
15/10/2015 EUR 235,171,812 UsbD (265,013,468)2,465,768) (0.53)
15/10/2015 EUR 104,924,401 UsbD (118,238,573)1,100,129) (0.24)
15/10/2015 EUR 1,196,389 UsD (1,348,207) (12,549) (0.00)
15/10/2015 EUR 574,679 UsbD (647,604) (6,028) (0.00)
15/10/2015 EUR 9,699 UsbD (10,930) (102) (0.00)
15/10/2015 EUR 1,349 uUsD (1,527) (20) (0.00)
15/10/2015 EUR 51 UsD (58) 1) (0.00)
15/10/2015 EUR 10,000,000 PLN (42,288,700) 53,425 0.01
15/10/2015 EUR 10,000,000 PLN (42,064,000) 112,461 0.02
15/10/2015 EUR 10,000,000 PLN (42,049,000) 116,402 0.03
15/10/2015 GBP 19,592 UsbD (30,281) (672) (0.00)
15/10/2015 GBP 9,902 UsD (15,304) (339) (0.00)

86




PRINCIPAL GLOBAL INVESTORS FUNDS

PORTFOLIO OF INVESTMENTS
AS AT 30 SEPTEMBER 2015 (continued)

FINISTERRE EMERGING MARKET DEBT FUND (continued)

Open Forward Foreign Currency Exchange Contracts 25% (30 September 2014: (1.76%)) (continued)

Settlement Buy Amount Sell Amount Unrealised
Date Bought Sold Gain/Loss
15/10/2015 INR 993,750,000 usb (15,000,000) 113,006
15/10/2015 INR 1,000,200,000 usb (15,000,000) 211,098
15/10/2015 JPY 1,803,838,500 usD (15,000,000) 60,098
15/10/2015 MXN 165,193,000 usb (10,000,000) (237,207)
15/10/2015 MXN 168,797,000 usD (10,000,000) (24,213)
15/10/2015 MXN 151,987,500 usD (9,000,000) (17,643)
15/10/2015 MXN 34,583,000 usD (2,000,000) 43,832
15/10/2015 MXN 170,954,000 usb (10,000,000) 103,264
15/10/2015 MXN 138,340,000 usD (8,000,000) 175,799
15/10/2015 MYR 34,384,000 usD (8,000,000) (175,020)
15/10/2015 MYR 21,590,000 usD (5,000,000) (86,630)
15/10/2015 MYR 26,058,000 usD (6,000,000) (69,820)
15/10/2015 PLN 42,054,750 EUR (10,000,000) (114,891)
15/10/2015 PLN 48,619,500 usb (12,886,165) (112,197)
15/10/2015 PLN 42,096,500 EUR (10,000,000) (103,922)
15/10/2015 PLN 48,548,500 uUsD (12,855,864) (100,550)
15/10/2015 SGD 9,876 usD (6,979) (43)
15/10/2015 uUsD 10,000,000 MXN (171,748,000) (150,189)
15/10/2015 uUsD 15,000,000 INR (996,150,000) (149,505)
15/10/2015 usD 15,000,000 INR (995,400,000) (138,099)
15/10/2015 uUsD 10,000,000 MXN (170,136,000) (54,921)
15/10/2015 usD 7,000,000 ZAR (97,391,000) (29,658)
15/10/2015 usD 15,000,000 JPY (1,797,927,000) (10,743)
15/10/2015 usD 44 SGD (62) 0
15/10/2015 uUsD 52 CHF (51) 0
15/10/2015 usD 167 SGD (237) 1
15/10/2015 uUsD 239 CHF (232) 2
15/10/2015 uUsD 174 GBP (113) 4
15/10/2015 usD 263 EUR (232) 4
15/10/2015 uUsD 369 GBP (239) 7
15/10/2015 usD 344 GBP (223) 8
15/10/2015 uUsD 712 GBP (462) 14
15/10/2015 uUsD 15,000,000 MXN (253,677,000) 7,863
15/10/2015 uUsD 1,929,532 EUR (1,714,275) 15,701
15/10/2015 uUsD 2,903,199 EUR (2,565,526) 39,024
15/10/2015 uUsD 10,000,000 MXN (168,214,000) 58,668
15/10/2015 usD 4,000,000 MXN (66,416,000) 74,860
15/10/2015 uUsD 25,438,067 PLN (96,467,000) 92,960
15/10/2015 uUsD 8,000,000 MYR (33,900,000) 285,167
16/10/2015 MYR 194,227,500 usD (43,500,000) 702,813
16/10/2015 usD 25,035,108 EUR (22,664,000) (267,586)
16/10/2015 uUsD 25,032,211 EUR (22,633,000) (235,874)
21/10/2015 INR 1,365,300,000 usb (20,500,000) 246,828
21/10/2015 INR 1,332,600,000 usD (20,000,000) 249,925
21/10/2015 uUsD 25,018,706 EUR (23,029,000) (693,630)
21/10/2015 uUsD 20,000,000 INR (1,333,200,000) (259,043)
21/10/2015 uUsD 10,500,000 INR (699,195,000) (124,828)
21/10/2015 usD 10,000,000 INR (665,200,000) (108,247)
26/10/2015 CNH 163,212,500 usb (25,323,894) 229,611
26/10/2015 PHP 701,250,000 usD (15,000,000) (24,990)
26/10/2015 uUsD 25,000,000 CNH (163,212,500) (553,506)
26/10/2015 uUsD 15,000,000 PHP (686,100,000) 348,515
27/10/2015 JPY 1,238,000,000 KRW (11,659,484,000) 515,937
27/10/2015 KRW 11,867,468,000 JPY (1,238,000,000) (340,739)
28/10/2015 INR 3,326,500,000 usb (50,000,000) 501,275
28/10/2015 uUsD 50,000,000 INR (3,249,500,000) 667,701
02/11/2015 JPY 1,196,296,300 uUsD (9,976,618) 13,352
02/11/2015 KRW 11,935,000,000 usD (10,000,000) 50,199
02/11/2015 uUsD 20,000,000 KRW (23,948,000,000) (166,080)
02/11/2015 uUsD 10,000,000 CzZK (242,840,000) 24,168
02/11/2015 usD 25,517,265 PLN (96,467,000) 186,678
06/11/2015 COP 17,485,500,000 usD (6,000,000) (344,469)

% Net
Assets
0.02
0.05
0.01
(0.05)
(0.01)
(0.00)
0.01
0.02
0.04
(0.04)
(0.02)
(0.02)
(0.03)
(0.02)
(0.02)
(0.02)
(0.00)
(0.03)
(0.03)
(0.03)
(0.01)
(0.01)
(0.00)
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.01
0.01
0.02
0.02
0.06
0.15
(0.06)
(0.05)
0.05
0.05
(0.15)
(0.06)
(0.03)
(0.02)
0.05
(0.01)
(0.12)
0.08
0.11
(0.07)
0.11
0.14
0.00
0.01
(0.04)
0.01
0.04
(0.07)
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Open Forward Foreign Currency Exchange Contracts 25% (30 September 2014: (1.76%)) (continued)

Settlement Buy Amount Sell Amount Unrealised
Date Bought Sold Gain/Loss
06/11/2015 INR 1,163,520,000 usb (18,000,000) (360,398)
06/11/2015 uUsD 6,200,000 COP (18,104,000,000) 344,420
06/11/2015 usD 18,000,000 INR (1,163,700,000) 357,669
13/11/2015 PHP 702,750,000 usD (15,000,000) (12,792)
13/11/2015 usD 15,000,000 PHP (702,450,000) 19,189
20/11/2015 CNH 131,160,000 usD (20,000,000) 473,505
20/11/2015 INR 995,550,000 UsbD (15,000,000) 57,444
20/11/2015 INR 1,335,200,000 usb (20,000,000) 194,566
20/11/2015 usD 20,000,000 INR (1,351,600,000) (442,612)
20/11/2015 uUsD 20,000,000 CNH (130,340,000) (345,506)
20/11/2015 uUsD 15,000,000 INR (1,012,200,000) (309,272)
20/11/2015 uUsD 25,044,349 EUR (22,570,000) (167,870)
23/11/2015 INR 991,800,000 usD (15,000,000) (6,881)
23/11/2015 uUsD 10,000,000 INR (679,200,000) (267,520)
23/11/2015 uUsD 5,000,000 INR (338,075,000) (110,707)
27/11/2015 JPY 1,192,890,000 uUsD (10,000,000) (35,403)
27/11/2015 uUsD 10,000,000 SGD (14,005,000) 178,118
27/11/2015 uUsD 50,000,000 MYR (192,650,000) 6,199,214
30/11/2015 CNH 28,226,700 usb (4,500,000) (98,911)
30/11/2015 usD 5,000,000 CNH (32,965,000) (139,882)
02/12/2015 CNH 26,190,000 usb (4,000,000) 82,585
02/12/2015 usD 4,000,000 CNH (26,200,000) (84,144)
02/12/2015 usD 4,500,000 CNH (28,228,500) 99,647
09/12/2015 usD 20,000,000 CNH (130,978,000) (400,424)
10/12/2015 uUsD 20,000,000 CNH (130,360,000) (301,769)
11/12/2015 usD 8,311,170 CzK (200,000,000) 82,036
11/12/2015 uUsD 8,322,741 CzK (200,278,443) 82,150
15/12/2015 uUsD 20,000,000 SAR (75,080,000) (13,273)
16/12/2015 uUsD 995,096 HUF (280,000,000)  (2,739)
18/12/2015 uUsD 10,065,003 CzK (240,000,000) 185,061
18/12/2015 uUsD 10,065,003 CzK (240,000,000) 185,061
21/12/2015 uUsD 20,000,000 CNH (129,310,000) (112,081)
22/12/2015 IDR 74,225,000,000 usD (5,000,000) (102,099)
22/12/2015 uUsD 5,000,000 IDR (74,300,000,000) 97,150
24/12/2015 uUsD 40,000,000 CNH (258,700,000) (222,328)
31/12/2015 uUsD 20,000,000 CNH (129,540,000) (124,024)
11/01/2016 usD 40,000,000 CNH (256,760,000) 149,220
20/01/2016 INR 651,500,000 usb (10,000,000) (253,321)
20/01/2016 uUsD 10,000,000 INR (657,200,000) 168,047
25/01/2016 PLN 98,848,000 usD (26,017,424) (118,815)
25/01/2016 usD 53,030,584 PLN (200,095,000) 604,818
29/01/2016 INR 648,500,000 usb (10,000,000) (313,172)
29/01/2016 uUsD 10,000,000 INR (664,100,000) 80,150
12/02/2016 uUsD 8,443,685 HUF (2,321,000,000) 168,322
25/02/2016 MXN 771,125,000 usb (48,285,849)(3,201,785)
25/02/2016 MXN 772,300,000 usD (48,304,979)(3,152,219)
25/02/2016 uUsD 50,000,000 MXN (772,300,000) 4,847,240
25/02/2016 usD 50,000,000 MXN (771,125,000) 4,915,937
11/04/2016 CNH 97,345,500 usb (15,000,000)  (2,590)
11/04/2016 CNH 65,025,000 usD (10,000,000) 17,994
11/04/2016 CNH 163,212,500 usb (25,096,102) 49,024
11/04/2016 uUsD 35,000,000 CNH (228,375,000) (184,303)
11/04/2016 uUsD 24,967,493 CNH (163,212,500) (177,633)
11/04/2016 usD 10,000,000 CNH (65,335,000) (65,754)
13/04/2016 CNH 320,890,000 usb (50,000,000) (568,487)
13/04/2016 uUsD 454,345 CNH (2,890,000) 9,155
13/04/2016 usD 50,000,000 CNH (318,000,000) 1,013,677
15/04/2016 uUsD 20,217,541 CzK (500,000,000) (468,597)
25/04/2016 PLN 72,428,250 usb (19,051,042) (110,184)
25/04/2016 uUsD 19,163,955 PLN (72,428,250) 223,097
27/05/2016 CNH 333,500,000 usD (50,000,000) 1,236,950
27/05/2016 CNH 333,700,000 usb (50,000,000) 1,267,676

% Net
Assets
(0.08)
0.07
0.08
(0.00)
0.00
0.10
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0.04
(0.10)
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1.34
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0.02
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0.03
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0.04
(0.03)
0.13
(0.07)
0.02
0.04
(0.69)
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1.05
1.06
(0.00)
0.00
0.01
(0.04)
(0.04)
(0.01)
(0.12)
0.00
0.22
(0.10)
(0.02)
0.05
0.27
0.27
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Open Forward Foreign Currency Exchange Contracts 25% (30 September 2014: (1.76%)) (continued)

Settlement Buy Amount Sell Amount Unrealised % Net
Date Bought Sold Gain/Loss Assets
10/06/2016 HUF 5,959,847,000 usb (21,438,299) (181,723) (0.04)
10/06/2016 uUsD 17,011,706 HUF (4,839,830,400) (250,183) (0.05)
10/06/2016 usD 4,018,718 HUF (1,120,016,700) 24,032 0.01
13/06/2016 CNH 330,565,000 usb (50,000,000) 733,547 0.16
13/06/2016 CNH 330,800,000 usD (50,000,000) 769,613 0.17
14/06/2016 CNH 326,600,000 usD (50,000,000) 121,967 0.03
21/06/2016 CNH 327,700,000 usD (50,000,000) 269,355 0.06
22/06/2016 HUF 582,559,769 usb (2,094,032) (16,236) (0.00)
22/06/2016 usD 2,070,367 HUF (582,559,769)  (7,429) (0.00)
24/06/2016 CNH 655,600,000 usD (100,000,000) 551,023 0.12
24/06/2016 CNH 655,700,000 usb (100,000,000) 566,360 0.12
30/06/2016 CNH 656,500,000 usD (100,000,000) 652,272 0.14
11/07/2016 CNH 650,450,000 usD (100,000,000) (342,112) (0.07)
11/07/2016 CNH 650,500,000 usb (100,000,000) (334,452) (0.07)
03/08/2016 MYR 16,916,000 usb (4,000,000) (213,023) (0.05)
03/08/2016 MYR 30,478,000 usD (7,000,000) (176,905) (0.04)
03/08/2016 uUsD 7,000,000 MYR (30,607,500) 147,913 0.03
03/08/2016 uUsD 4,000,000 MYR (16,930,000) 209,889 0.05
15/08/2016 HKD 387,850,000 usb (50,000,000) (91) (0.00)
15/08/2016 SAR 75,680,000 usD (20,000,000) 58,569 0.01
15/08/2016 uUsD 25,000,000 HKD (194,165,000) (30,894) (0.01)
15/08/2016 usD 25,000,000 HKD (194,155,000) (29,605) (0.01)
15/08/2016 usD 20,000,000 SAR (75,270,000) 50,099 0.01
15/08/2016 usD 10,000,000 OMR (3,882,500) 79,921 0.02
18/08/2016 uUsD 20,000,000 MYR (84,800,000) 1,033,647 0.22
19/08/2016 usD 10,466,820 CzK (250,000,000) 60,879 0.01
29/08/2016 uUsD 50,000,000 CNH (335,800,000)1,295,536) (0.28)
29/08/2016 uUsD 50,000,000 CNH (335,500,000)1,249,709) (0.27)
31/08/2016 uUsD 10,678,617 ILS (41,700,000) (38,764) (0.01)
12/09/2016 uUsD 50,000,000 CNH (332,375,000) (728,901) (0.16)
12/09/2016 uUsD 50,000,000 CNH (332,140,000) (693,034) (0.15)
14/09/2016 uUsD 50,000,000 CNH (327,725,000) (13,073) (0.00)
21/09/2016 uUsD 50,000,000 CNH (329,200,000) (216,654) (0.05)
26/09/2016 uUsD 100,000,000 CNH (658,800,000) (463,573) (0.10)
26/09/2016 uUsD 100,000,000 CNH (658,700,000) (448,324) (0.10)
30/09/2016 uUsD 100,000,000 CNH (659,850,000) (624,344) (0.14)
11/10/2016 usD 100,000,000 CNH (653,600,000) 326,981 0.07
11/10/2016 uUsD 100,000,000 CNH (653,550,000) 334,606 0.07
09/03/2017 CNH 134,838,000 usb (20,000,000) 567,552 0.12
10/03/2017 CNH 134,310,000 usD (20,000,000) 487,046 0.11
21/03/2017 CNH 133,000,000 usD (20,000,000) 287,586 0.06
24/03/2017 CNH 266,220,000 usb (40,000,000) 608,927 0.13
31/03/2017 CNH 133,580,000 usb (20,000,000) 376,388 0.08
10/04/2017 CNH 264,680,000 usD (40,000,000) 375,128 0.08
Unrealised Gain on Forward Foreign Currency Excbhadgntracts 40,646,215 8.78
Unrealised Loss on Forward Foreign Currency Exchdbgntracts (30,261,296) (6.53)
Net Unrealised Gain on Forward Foreign Currency Exbange Contracts 10,384,919 2.25
Open Spot Currency Contracts (0.26%) (30 Septembez014:0.02%)

Settlement Buy Amount Sell Amount Unrealised % Net
Date Bought Sold Gain/Loss Assets
01/10/2015 KRW 11,628,000,000 usD (9,734,617) 75,558 0.01
01/10/2015 KRW 11,780,000,000 usDb (9,861,867) 76,545 0.02
01/10/2015 PLN 96,467,000 usD (25,544,022) (188,343) (0.04)
01/10/2015 THB 2,697,301 usb (74,000) 316 0.00
01/10/2015 usD 20,025,115 KRW (23,920,000,000) (155,430) (0.03)
01/10/2015 uUsD 9,972,502 JPY (1,196,296,300) (13,695) (0.00)
02/10/2015 BRL 26,502,000 usD (7,000,000) (305,849) (0.07)
02/10/2015 CzK 242,980,000 usD (10,000,000) (25,220) (0.01)
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FINISTERRE EMERGING MARKET DEBT FUND (continued)
Open Spot Currency Contracts (0.26%) (30 Septembez014:0.02%) (continued)

Settlement Buy Amount Sell Amount Unrealised % Net
Date Bought Sold Gain/Loss Assets
02/10/2015 uUsD 43,500,000 MYR (194,010,000) (635,724) (0.19)
Unrealised Gain on Open Spot Currency Contracts 152,419 0.03
Unrealised Loss on Open Spot Currency Contracts (1,324,261) (0.29)
Net Unrealised Loss on Open Spot Currency Contrast (1,171,842) (0.26)
Open Future Contracts (0.02%) (30 September 20140(08%))
No. of Cost Maturity Unrealised % Net
Contracts Price Description Date Gain/(Loss) Assets
(500) (124,503,125) 90 Day Euro Future October 2015 19/10/2015 (81,250) (0.02)
Unrealised Loss on Future Contracts (81,250) (0.02)
Total Unrealised Loss on Future Contracts (81,250) (0.02)
Options 0.96% (30 September 2014: 1.40%)
No. of Value % Net
contracts USD Assets
Put Commodity Option USD 99.13 14/12/2015 3,000 18,750 0.00
Put Commodity Option USD 99.25 14/12/2015 (3,000) (18,750) (0.01)
Put Commodity Option USD 99.38 14/12/2015 3,000 18,750 0.00
Call Currency Option GBP 1.68 04/11/2015 25,000,000 157 0.00
Put Currency Option GBP 1.52 04/11/2015 25,000,000 509,547 0.11
Call Currency Option GBP 1.58 09/11/2015 20,000,000 10,811 0.00
Put Currency Option GBP 1.58 09/11/2015 20,000,000 1,442,612 0.31
Call Currency Option USD 140.00 19/11/2015 1,000,000 455 0.00
Put Currency Option GBP 1.52 04/11/2015 (25,000,000) (509,547) (0.11)
Call Currency Option GBP 1.58 09/11/2015 (20,000,000) (10,811) (0.00)
Put Currency Option GBP 1.58 09/11/2015 (20,000,000) (1,442,612) (0.31)
Call Currency Option GBP 1.68 04/11/2015 (25,000,000) (157) (0.00)
Call Currency Option USD 12.75 22/04/2016 75,000,000 315,767 0.07
Call Currency Option USD 11.45 28/04/2016 1,000,000 249,241 0.05
Put Currency Option USD 15.00 28/10/2015 40,000,000 550 0.00
Put Currency Option USD 14.40 28/10/2015 (80,000,000) (98) (0.00)
Call Currency Option USD 140.00 19/11/2015 (1,000,000) (455) (0.00)
Call Currency Option EUR 4.13 01/06/2016 1,500,000 235,774 0.05
Call Currency Option USD 6.28 01/12/2015 50,000,000 1,124,517 0.24
Put Currency Option USD 6.28 01/12/2015 50,000,000 107,901 0.02
Call Currency Option USD 2.85 08/10/2015 50,000,000 3,061,601 0.66
Call Currency Option USD 3.05 08/10/2015 (50,000,000) (308,550) (0.07)
Call Currency Option USD 6.45 08/04/2016 75,000,000 1,583,878 0.34
Call Currency Option USD 6.75 08/04/2016 (75,000,000) (787,296) 0.17)
Call Currency Option USD 6.35 01/12/2015 (35,000,000) (520,668) (0.11)
Put Currency Option EUR 4.05 16/11/2015 30,000,000 7,419 0.00
Put Currency Option USD 3.94 02/08/2016 30,000,000 313,067 0.07
Call Currency Option USD 3.94 02/08/2016 30,000,000 3,795,000 0.82
Put Currency Option USD 63.80 05/11/2015 50,000,000 29,409 0.01
Put Currency Option USD 2,770.00 05/11/2015 25,000,000 30,934 0.01
Call Currency Option USD 4.60 02/08/2016 (20,000,000) (982,475) (0.21)
Call Currency Option USD 6.70 01/12/2015 (20,000,000) (60,201) (0.01)
Call Currency Option USD 2.85 08/10/2015 (50,000,000) (3,061,601) (0.66)
Call Currency Option USD 3.05 08/10/2015 50,000,000 308,551 0.07
Put Currency Option USD 3.94 02/08/2016 (30,000,000) (313,067) (0.07)
Call Currency Option USD 6.45 08/04/2016 (75,000,000) (1,583,878) (0.34)
Put Currency Option USD 66.25 20/10/2015 50,000,000 539,724 0.12
Put Currency Option USD 13,990.00 21/12/2015 30,000,000 64,336 0.01
Put Currency Option USD 13,990.00 21/12/2015 10,000,000 21,445 0.01
Put Currency Option USD 66.25 20/10/2015 (50,000,000) (539,826) (0.12)
Call Currency Option USD 6.75 08/04/2016 75,000,000 787,296 0.17
Put Commodity Option USD 125.00 20/11/2015 250 31,250 0.01
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Value % Net
USD Assets
Options 0.96% (30 September 2014: 1.40%) (continugd
Unrealised Gains on Option Contracts 14,608,742 3.15
Unrealised Loss on Option Contracts (10,139,992) (2.19)
Total Unrealised Gain on Option Contracts 4,468,750 0.96
Credit Default Swaps (0.17%) (30 September 2014: ([@B%))
Maturity Notional Fair Value % Net
Description Date Amount usD Assets
1to5 Years
JPMorgan Chase & Co 06/07/2017 535,900,000 198,633 0.05
Goldman Sachs 04/08/2017 (541,300,000) (782,880) (0.17)
Over 5 years
Barclays 20/12/2020 10,000,000 983,324 0.21
BNP Paribas 20/12/2020 (10,000,000) (1,188,375) (0.26)
Unrealised Gain on Credit Default Swaps 1,181,957 0.26
Unrealised Loss on Credit Default Swaps (1,971,255) (0.43)
Total Unrealised Loss on Credit Default Swaps (789,298) (0.17)
Interest Rate Swaps (0.11%) (30 September 2014: 33%))
Maturity Notional Fair Value % Net
Description Date Amount usD Assets
Citigroup 28/10/2017 69,500,000 684,069 0.15
Citigroup 28/10/2017 69,500,000 (684,069) (0.15)
Citigroup 25/04/2020 72,500,000 (159,219) (0.03)
HSBC 27/04/2020 72,500,000 159,219 0.03
BNP Paribas 20/08/2020 31,000,000 444,141 0.09
BNP Paribas 20/08/2020 43,800,000 150,198 0.03
Citigroup 20/08/2020 31,000,000 (439,992) (0.09)
Citigroup 20/08/2020 43,800,000 (168,657) (0.04)
Citigroup 20/08/2020 20,600,000 (292,382) (0.06)
Citigroup 20/08/2020 29,200,000 (112,438) (0.02)
Citigroup 09/09/2020 500,000,000 (144,257) (0.03)
HSBC 21/09/2020 130,000,000 82,923 0.02
JPMorgan Chase & Co 22/09/2020 760,000,000 (26,098) (0.01)
Citigroup 07/07/2025 180,000,000 (79,564) (0.02)
Citigroup 07/07/2025 180,000,000 79,564 0.02
Citigroup 18/09/2025 190,000,000 (122,416) (0.03)
Citigroup 18/09/2025 190,000,000 122,416 0.03
Unrealised Gain on Interest Rate Swaps 1,722,530 0.37
Unrealised Loss on Interest Rate Swaps (2,229,092) (0.48)
Total Unrealised Loss on Interest Rate Swaps (506,562) (0.11)
Cash at Bank 76,840,314 16.59
Net Current Assets 45,173,878 9.76
Net Assets Attributable to Holders of Redeemable Racipating Units at Bid Market Prices 463,144,668 100.00
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PRINCIPAL GLOBAL INVESTORS FUNDS

PORTFOLIO OF INVESTMENTS
AS AT 30 SEPTEMBER 2015 (continued)

FINISTERRE EMERGING MARKET DEBT FUND (continued)

% Total

Analysis of Total Assets Assets
Transferable Securities and Money Market Instrusadimitted to an official stock exchange listingraded on a regulated

market 41.28
Transferable Securities other than those admittedhtofficial stock exchange listing or traded aegulated market 22.8
Financial Derivative instruments dealt in or oregulated market 2.41
Other Assets 33.42
Total Assets 100.00

The counterparties for the forward foreign curreagghange contracts are Credit Suisse, HSBC ane Steeet Global Markets.

The counterparty for the open spot currency cotgriacCredit Suisse.

The counterparty for the future contracts is Cdigy.

The counterparties for the option contracts argitip, Credit Suisse, HSBC and Nomura.

The counterparties for the credit default swapBarelays, BNP Paribas, Goldman Sachs and JPMd&base & Co.

The counterparties for the interest rate swap8Ahie Paribas, Citigroup, Deutsche Bank, HSBC, JPMior@hase & Co and Nomura.

Except where stated above all securities are teagisie securities admitted to an official stockheme listing.
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PRINCIPAL GLOBAL INVESTORS FUNDS

PORTFOLIO OF INVESTMENTS
AS AT 30 SEPTEMBER 2015 (continued)

SPECTRUM GLOBAL CAPITAL SECURITIES FUND
Nominal Security Coupon Maturity Value % Net
Rate Date uUsb Assets

TRANSFERABLE SECURITIES 94.98%

AUSTRALIA 2.21%
Corporate Bond
450,000 QBE Insurance Group Ltd 6.750% 12/02/2044 470,250 2.21

DENMARK 5.23%
Corporate Bond
1,000,000 Danske Bank A/S 5.875% Perpetual 1,111,062 5.23

FRANCE 21.87%
Corporate Bond

1,800,000 BNP Paribas SA 7.375% Perpetual 1,803,384 8.49
925,000 Credit Agricole SA 7.875% Perpetual 921,883 4.34
950,000 Societe Generale SA 7.875% Perpetual 933,375 4.39
1,000,000 Societe Generale SA 8.000% Perpetual 987,045 4.65

GERMANY 1.51%
Corporate Bond
300,000 Deutsche Bank AG 6.000% Perpetual 320,847 1.51

IRELAND 1.94%
Corporate Bond
400,000 Aquarius & Investments Plc for Swiss Reiasoe Co Ltd 6.375% 09/01/2024 410,922 1.94

NETHERLANDS 3.37%

Corporate Bond
400,000 Cooperatieve Centrale Raiffeisen-Boerebi@ek BA/Netherlands 8.400% Perpetual 426,500 2.01
300,000 ING Groep NV 6.500% Perpetual 289,312 1.36

NORWAY 2.19%
Corporate Bond
500,000 DNB Bank ASA 5.750% Perpetual 466,250 2.19

SPAIN 6.44%

Corporate Bond
1,000,000 Banco Bilbao Vizcaya Argentaria SA 9.000% Perpetual 1,056,250 4.97
300,000 Banco Santander SA 6.250% Perpetual 313,087 1.47

SWEDEN 14.90%
Corporate Bond

900,000 Nordea Bank AB 6.125% Perpetual 889,875 4.19
1,000,000 Skandinaviska Enskilda Banken AB 5.750% erpétual 950,436 4.47
1,000,000 Svenska Handelsbanken AB 5.250% Perpetual 943,725 4.44
400,000 Swedbank AB 5.500% Perpetual 381,268 1.80

SWITZERLAND 9.10%

Corporate Bond
775,000 Credit Suisse Group AG 7.500% Perpetual 807,453 3.80
1,000,000 UBS Group AG 5.750% Perpetual 1,125,825 5.30

UNITED KINGDOM 26.22%
Corporate Bond

450,000 Barclays Plc 6.625% Perpetual 431,702 2.03
400,000 Barclays Plc 8.250% Perpetual 416,949 1.96
1,000,000 HSBC Holdings Plc 6.375% Perpetual 954,375 4.49
550,000 Lloyds Banking Group Plc 7.625% Perpetual 846,688 3.99
1,500,000 Royal Bank of Scotland Group Plc 7.500% erpétual 1,492,500 7.03
500,000 Royal Bank of Scotland Group Plc 8.000% p&eal 501,875 2.36
1,000,000 Standard Chartered Plc 6.500% Perpetual 927,128 4.36
Total Value of Transferable Securities at Mid Marke Prices 20,179,966 94.98
Adjustment from Mid Market Prices to Bid Market €& (59,442) (0.28)

Total Value of Transferable Securities at Bid Marke Prices (Cost: USD20,783,613) 20,120,524 94.70
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PORTFOLIO OF INVESTMENTS
AS AT 30 SEPTEMBER 2015 (continued)

SPECTRUM GLOBAL CAPITAL SECURITIES FUND (continued)

Nominal Security Coupon Maturity Value % Net
Rate Date uUsb Assets
Interest Receivable on Transferable Securities 278,364 1.31
Total Value of Transferable Securities 20,398,888 96.01
Open Forward Foreign Currency Exchange Contracts 3%
Settlement Buy Amount Sell Amount Unrealised % Net
Date Bought Sold Gain/Loss Assets
15/10/2015 EUR 521,704 uUsD (590,441) (4,629) (0.02)
15/10/2015 EUR 239,021 UsD (267,811) 582 0.00
15/10/2015 EUR 513,210 UsD (572,056) 4,217 0.02
15/10/2015 EUR 1,030,446 UsbD (1,151,825) 5,243 0.03
15/10/2015 EUR 9,756,248 USD (10,931,320) 23,782 0.11
15/10/2015 UsD 548,710 EUR (491,792) (3,514) (0.02)
15/10/2015 UsD 544,779 EUR (488,087) (3,285) (0.01)
15/10/2015 usbD 2,603,460 EUR  (2,318,756) (226) (0.00)
15/10/2015 usbD 551,370 EUR (490,732) 336 0.00
15/10/2015 Usb 590,721 EUR (523,497) 2,896 0.01
15/10/2015 uUsD 590,719 EUR (523,289) 3,129 0.02
15/10/2015 usbD 581,098 EUR (513,259) 4,769 0.02
15/10/2015 Usb 943,404 GBP (611,444) 15,383 0.07
Unrealised Gain on Forward Foreign Currency Exckadgntracts 60,337 0.28
Unrealised Loss on Forward Foreign Currency Excha@gntracts (11,654) (0.05)
Net Unrealised Gain on Forward Foreign Currency Exbange Contracts 48,683 0.23
Options 0.46% (30 September 2014: 0.00%)
No. of Value % Net
contracts uUsbD Assets
Put Currency Option USD 1,855.00 05/10/2015 5 4,850 0.02
Put Currency Option USD 1,865.00 05/10/2015 5) (6,300) (0.03)
Put Currency Option USD 1,870.00 05/10/2015 5) (7,550) (0.03)
Put Currency Option USD 1,890.00 05/10/2015 5 11,600 0.05
Call Commodity Option USD 155.00 23/10/2015 35 131,250 0.62
Call Commodity Option USD 160.00 23/10/2015 (70) (82,031) (0.39)
Call Commodity Option USD 161.00 23/10/2015 35 31,172 0.15
Put Commodity Option USD 149.00 23/10/2015 35 3,281 0.02
Put Commodity Option USD 150.00 23/10/2015 (70) (9,844) (0.05)
Put Commodity Option USD 154.00 23/10/2015 35 20,781 0.10
Unrealised Gains on Option Contracts 202,934 0.96
Unrealised Loss on Option Contracts (105,725) (0.50)
Total Unrealised Gain on Option Contracts 97,209 0.46
Cash at Bank 598,243 2.82
Net Current Assets 103,621 0.48
Net Assets Attributable to Holders of Redeemable Racipating Units at Bid Market Prices 21,246,644 100.00
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PORTFOLIO OF INVESTMENTS
AS AT 30 SEPTEMBER 2015 (continued)

SPECTRUM GLOBAL CAPITAL SECURITIES FUND (continued)

% Total
Analysis of Total Assets Assets
Transferable Securities and Money Market Instrusadimitted to an official stock exchange listingraded on a regulated
market 94.57
Financial Derivative instruments dealt in or oregulated market 0.69
Other Assets 4.74
Total Assets 100.00

The counterparty for the forward foreign currengghlenge contracts is State Street Global Markets.
The counterparty for the option contracts is Mor§aanley.

All securities are transferable securities admittedn official stock exchange listing.
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PRINCIPAL GLOBAL INVESTORS FUNDS

PORTFOLIO OF INVESTMENTS
AS AT 30 SEPTEMBER 2015 (continued)

GLOBAL SHORT DURATION HIGH YIELD FUND**

Nominal Security Coupon Maturity Value % Net
Rate Date UsD Assets
TRANSFERABLE SECURITIES 90.90%
AUSTRALIA 1.37%
Corporate Bond
150,000 FMG Resources August 2006 Pty Ltd 8.250% /0112019 117,938 1.37
BERMUDA 2.37%
Corporate Bond
75,000 Aircastle Ltd 4.625% 15/12/2018 76,590 0.89
125,000 NCL Corp Ltd 5.000% 15/02/2018 127,187 1.48
CANADA 4.47%
Corporate Bond
165,000 Bombardier Inc 5.500% 15/09/2018 142,725 1.66
110,000 Valeant Pharmaceuticals International Inc 37%% 15/03/2020 106,425 1.23
100,000 Valeant Pharmaceuticals International Inc 75@% 15/08/2018 102,187 1.19
35,000 Whiting Canadian Holding Co Ulc 8.125% 122019 33,425 0.39
CAYMAN ISLANDS 1.65%
Corporate Bond
135,000 UPCB Finance VI Ltd 6.875% 15/01/2022 142,594 1.65
LUXEMBOURG 11.54%
Corporate Bond
200,000 Altice Financing SA 7.875% 15/12/2019 207,000 2.40
220,000 ArcelorMittal 6.125% 06/01/2018 215,050 2.49
200,000 ConvaTec Finance International SA 8.250% /013019 198,750 2.30
175,000 Intelsat Luxembourg SA 6.750% 06/01/2018 146,344 1.70
200,000 Play Finance 2 SA 5.250% 02/01/2019 228,115 2.65
MARSHALL ISLANDS 0.87%
Corporate Bond
100,000 Drill Rigs Holdings Inc 6.500% 10/01/2017 74,750 0.87
SWEDEN 1.26%
Corporate Bond
90,000 TVN Finance Corp Ill AB 7.375% 15/12/2020 108,948 1.26
UNITED KINGDOM 1.22%
Corporate Bond
100,000 Royal Bank of Scotland Group Plc 7.640% p&erl 104,975 1.22
UNITED STATES 66.15%
Corporate Bond
155,000 Ally Financial Inc 3.250% 29/09/2017 153,450 1.78
135,000 Boyd Gaming Corp 9.000% 07/01/2020 145,125 1.68
105,000 Cablevision Systems Corp 8.625% 15/09/2017 109,200 1.27
75,000 CCM Merger Inc 9.125% 05/01/2019 79,125 0.92
110,000 Centene Corp 5.750% 06/01/2017 114,950 1.33
60,000 Chaparral Energy Inc 9.875% 10/01/2020 19,200 0.22
125,000 Clean Harbors Inc 5.250% 08/01/2020 126,250 1.46
70,000 CNH Industrial Capital LLC 3.875% 16/07/2018 68,075 0.79
130,000 CNO Financial Group Inc 4.500% 30/05/2020 133,250 1.55
100,000 Commercial Metals Co 7.350% 15/08/2018 106,958 1.24
200,000 Crescent Resources LLC / Crescent Ventneces 10.250% 15/08/2017 205,750 2.38
70,000 CSC Holdings LLC 8.625% 15/02/2019 71,750 0.83
100,000 Dell Inc 5.650% 15/04/2018 104,625 1.21
200,000 DISH DBS Corp 4.250% 04/01/2018 194,625 2.26
125,000 Dollar Tree Inc 5.250% 03/01/2020 129,219 1.50
75,000 Dynegy Inc 6.750% 11/01/2019 75,000 0.87
150,000 Greif Inc 7.750% 08/01/2019 166,875 1.94
175,000 HD Supply Inc 11.000% 15/04/2020 194,600 2.26
100,000 IASIS Healthcare LLC / IASIS Capital Corp 3B% 15/05/2019 103,250 1.20
175,000 Icahn Enterprises LP / Icahn Enterprisearite Corp 4.875% 15/03/2019 174,563 2.02
75,000 JPMorgan Chase & Co 5.000% Perpetual 72,844 0.85
125,000 KB Home 4.750% 15/05/2019 121,875 1.41
225,000 Kinetic Concepts Inc / KCI USA Inc 10.500% 11/01/2018 236,250 2.74
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PORTFOLIO OF INVESTMENTS
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GLOBAL SHORT DURATION HIGH YIELD FUND** (continued)

Nominal Security Coupon Maturity Value % Net
Rate Date UsD Assets

UNITED STATES 66.15% (continued)

Corporate Bond (continued)
200,000 Landry's Holdings Il Inc 10.250% 01/01/2018 206,500 2.40
100,000 Level 3 Financing Inc 3.914% 15/01/2018 99,500 1.15
124,123 Mirant Mid-Atlantic Series B Pass Throughst 9.125% 30/06/2017 129,243 1.50
75,000 Navient Corp 5.500% 15/01/2019 70,641 0.82
170,000 Nielsen Finance LLC / Nielsen Finance Co 50@% 10/01/2020 170,425 1.98
200,000 NRG Energy Inc 7.625% 15/01/2018 210,000 2.44
225,000 Petco Holdings Inc 8.500% 15/10/2017 227,250 2.64
125,000 Reynolds Group Issuer Inc / Reynolds Gissiper LLC / Reynold$.750% 15/10/2020 126,562 1.47

Group Issuer Lu
75,000 Rialto Holdings LLC / Rialto Corp 7.000% a2Rr018 76,500 0.89
125,000 Sabine Pass LNG LP 7.500% 30/11/2016 128,359 1.49
175,000 Sanmina Corp 4.375% 06/01/2019 175,875 2.04
150,000 Smithfield Foods Inc 5.250% 08/01/2018 152,250 1.77
200,000 Spectrum Brands Inc 6.375% 15/11/2020 212,250 2.46
200,000 Sprint Communications Inc 6.000% 12/01/2016 198,875 2.31
175,000 Tenet Healthcare Corp 6.000% 10/01/2020 185,062 2.14
100,000 T-Mobile USA Inc 6.464% 28/04/2019 102,250 1.18
75,000 United Continental Holdings Inc 6.375% 062018 78,938 0.91
100,000 Universal Hospital Services Inc 7.625% 251020 93,250 1.08
75,000 C\/\élrze Metals Intermediate Holdings LLC/Wisaldihgs Finance 9.750% 15/06/2019 72.281 0.84
75,000 WMG Holdings Corp 13.750% 10/01/2019 79,875 0.93
Total Value of Transferable Securities at Mid Marke Prices 7,835,698 90.90
Adjustment from Mid Market Prices to Bid Market €& (25,897) (0.30)
Total Value of Transferable Securities at Bid Marke Prices (Cost: USD8,056,672) 7,809,801 90.60
Interest Receivable on Transferable Securities 153,355 1.78
Total Value of Transferable Securities 7,963,156 92.38
Open Forward Foreign Currency Exchange Contracts (00%) (30 September 2014: 0.00%)
Settlement Buy Amount Sell Amount Unrealised % Net
Date Bought Sold Gain/Loss Assets
15/10/2015 EUR 10,939 USD (12,252) 31 0.00
15/10/2015 Usb 542,369 EUR (483,058) 47) (0.00)
Unrealised Gain on Forward Foreign Currency Excbabgntracts 31 0.00
Unrealised Loss on Forward Foreign Currency Excha@gntracts 47 (0.00)
Net Unrealised Loss on Forward Foreign Currency Exisgange Contracts (16) (0.00)
Cash at Bank 605,660 7.03
Net Current Assets 51,793 0.59
Net Assets Attributable to Holders of Redeemable Racipating Units at Bid Market Prices 8,620,593 100.00
Analysis of Total Assets
Transferable Securities and Money Market Instrusendimitted to an official stock exchange listingraded on a regulated
market 90.75
Other Assets 9.25
Total Assets 100.00

The counterparty for the forward foreign currenggheange contracts is State Street Global Markets.
All securities are transferable securities admittedn official stock exchange listing.
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GLOBAL CAPITAL STRUCTURE OPPORTUNITIES FUND

Nominal Security Coupon Maturity Value % Net
Rate Date UsD Assets
TRANSFERABLE SECURITIES 91.15%
CAYMAN ISLANDS 4.90%
Corporate Bond
410,000 XLIT Ltd 4.450% 31/03/2025 411,245 4.02
95,000 XLIT Ltd 5.500% 31/03/2045 90,048 0.88
FRANCE 2.84%
Corporate Bond
300,000 BPCE SA 4.500% 15/03/2025 290,346 2.84
ITALY 5.76%
Corporate Bond
600,000 Intesa Sanpaolo SpA 7.700% Perpetual 589,845 5.76
MEXICO 4.22%
Corporate Bond
400,000 BBVA Bancomer SA/Texas 6.750% 30/09/2022 432,000 4.22
NETHERLANDS 8.49%
Corporate Bond
500,000 Cooperatieve Centrale Raiffeisen-Boerebiaek BA/Netherlands 4.375% 08/04/2025 505,417 4.94
350,000 Cooperatieve Centrale Raiffeisen-Boerebiaek BA/Netherlands 4.625% 12/01/2023 362,957 3.55
SWEDEN 4.62%
Corporate Bond
200,000 Skandinaviska Enskilda Banken AB 5.750% pé&taal 190,087 1.86
300,000 Svenska Handelsbanken AB 5.250% Perpetual 283,118 2.76
SWITZERLAND 3.56%
Corporate Bond
350,000 UBS AG/Jersey 7.250% 22/02/2022 364,396 3.56
UNITED KINGDOM 0.98%
Corporate Bond
100,000 Lloyds Banking Group Plc 5.920% Perpetual 100,000 0.98
UNITED STATES 55.78%
Corporate Bond
400,000 American International Group Inc 3.875% 0152035 374,537 3.66
450,000 Associated Banc-Corp 4.250% 15/01/2025 461,195 4.50
330,000 Bank of America Corp 3.950% 21/04/2025 321,889 3.14
100,000 Bank of America Corp 4.750% 21/04/2045 99,328 0.97
325,000 Bank of New York Mellon Corp/The 4.950% f&tual 320,531 3.13
230,000 City National Corp/CA 5.250% 15/09/2020 262,549 2.56
250,000 Compass Bank 3.875% 04/10/2025 233,584 2.28
400,000 General Electric Capital Corp 6.250% Peglet 435,900 4.26
350,000 Goldman Sachs Group Inc/The 5.375% Perpetua 341,617 3.34
350,000 Goldman Sachs Group Inc/The 5.950% 15/Q¥/20 399,679 3.91
400,000 Liberty Mutual Group Inc 7.800% 15/03/2037 466,000 4,55
830,000 Morgan Stanley 5.000% 24/11/2025 883,969 8.64
80,000 Morgan Stanley 5.550% Perpetual 78,900 0.77
250,000 Prudential Financial Inc 5.375% 15/05/2045 249,688 2.44
300,000 Regions Bank/Birmingham AL 2.250% 14/09801 301,382 2.95
250,000 Voya Financial Inc 5.650% 15/05/2053 253,250 2.48
225,000 Wells Fargo & Co 5.900% Perpetual 225,563 2.20
Total Value of Transferable Securities at Mid Marke Prices 9,329,020 91.15
Adjustment from Mid Market Prices to Bid Market €& (19,610) (0.19)
Total Value of Transferable Securities at Bid Marke Prices (Cost: USD9,406,381) 9,309,410 90.96
Interest Receivable on Transferable Securities 123,567 1.21
Total Value of Transferable Securities 9,432,977 92.17
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GLOBAL CAPITAL STRUCTURE OPPORTUNITIES FUND (contin ued)

Open Forward Foreign Currency Exchange Contracts (00%)

Settlement Buy Amount Sell Amount Unrealised % Net
Date Bought Sold Gain/Loss Assets
15/10/2015 EUR 182 usb (205) 1) (0.00)
15/10/2015 usbD 961 EUR (857) 2 (0.00)
15/10/2015 uUsD 204 EUR (182) 0 (0.00)
Unrealised Loss on Forward Foreign Currency Excha@gntracts 3 (0.00)
Net Unrealised Loss on Forward Foreign Currency Exisgange Contracts 3 (0.00)
Open Future Contracts (0.37%)
No. of Cost Maturity
Contracts Price Description Date  Unrealised % Net
Gain/(Loss) Assets
(29) (2,413,742) US 10 Year Note (CBT) Decembers201 21/12/2015 (26,570) (0.26)
(5) (774,055) US Long Bond (CBT) December 2015 20015 (10,946) (0.11)
Unrealised Loss on Future Contracts (37,516) (0.37)
Total Unrealised Loss on Future Contracts (37,516) (0.37)
Cash at Bank 393,174 3.84
Net Current Assets 445,897 4.36
Net Assets Attributable to Holders of Redeemable Racipating Units at Bid Market Prices 10,234,529 100.00
% Total
Analysis of Total Assets Assets
Transferable Securities and Money Market Instrusadimitted to an official stock exchange listingraded on a regulated
market 90.79
Financial Derivative instruments dealt in or oregulated market (0.37)
Other Assets 9.58
Total Assets 100.00

The counterparty for the forward foreign currengghleange contracts is State Street Global Markets.

The counterparty for the future contracts is JPMar@Ghase & Co.

All securities are transferable securities admittedn official stock exchange listing.
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GLOBAL CREDIT ALPHA FUND

Nominal Security Coupon Maturity Value % Net
Rate Date UsD Assets
TRANSFERABLE SECURITIES 87.72%
AUSTRALIA 2.37%
Corporate Bond
205,000 FMG Resources August 2006 Pty Ltd 9.750% /0102022 187,319 2.37
BERMUDA 2.55%
Corporate Bond
200,000 Fly Leasing Ltd 6.375% 15/10/2021 202,000 2.55
FRANCE 3.07%
Corporate Bond
250,000 BPCE SA 4.625% 07/11/2024 242,744 3.07
ISRAEL 1.00%
Corporate Bond
75,000 B Communications Ltd 7.375% 15/02/2021 79,500 1.00
LIBERIA 2.40%
Corporate Bond
210,000 Eletson Holdings 9.625% 15/01/2022 190,050 2.40
LUXEMBOURG 7.26%
Corporate Bond
200,000 Altice Finco SA 8.125% 15/01/2024 189,000 2.39
200,000 Consolidated Energy Finance SA 6.750% 12501® 189,000 2.39
200,000 Wind Acquisition Finance SA 7.375% 23/02/20 196,500 2.48
MEXICO 2.53%
Corporate Bond
200,000 Cemex SAB de CV 7.250% 15/01/2021 200,500 2.53
NETHERLANDS 5.06%
Corporate Bond
195,000 JLL/Delta Dutch Pledgeco BV 8.750% 05/02(20 196,950 2.49
205,000 NXP BV / NXP Funding LLC 4.625% 15/06/2022 203,975 2.57
PUERTO RICO 1.57%
Corporate Bond
130,000 Popular Inc 7.000% 07/01/2019 124,637 1.57
UNITED KINGDOM 5.13%
Corporate Bond
200,000 Barclays Plc 8.250% Perpetual 208,474 2.64
200,000 Jaguar Land Rover Automotive Plc 5.625% 0102023 197,250 2.49
UNITED STATES 54.78%
Corporate Bond
190,000 Activision Blizzard Inc 6.125% 15/09/2023 201,400 2.54
190,000 Building Materials Holding Corp 9.000% %2018 200,925 2.54
195,000 CCM Merger Inc 9.125% 05/01/2019 205,725 2.60
145,000 CCO Safari Il LLC 4.908% 23/07/2025 144,425 1.83
125,000 Credit Acceptance Corp 7.375% 15/03/2023 128,437 1.62
150,000 Crescent Resources LLC / Crescent Ventnces 10.250% 15/08/2017 154,313 1.95
85,000 Denali Borrower LLC / Denali Finance Corp 625% 15/10/2020 88,613 1.12
220,000 DISH DBS Corp 6.750% 06/01/2021 210,100 2.65
65,000 Eldorado Resorts Inc 7.000% 08/01/2023 64,350 0.81
145,000 EP Energy LLC / Everest Acquisition Finahue 7.750% 09/01/2022 118,175 1.49
40,000 EP Energy LLC / Everest Acquisition Finatree 9.375% 05/01/2020 35,175 0.44
50,000 Frontier Communications Corp 10.500% 150222 48,625 0.62
150,000 Halcon Resources Corp 9.750% 15/07/2020 49,500 0.63
74,000 Jazz Technologies Inc 8.000% 31/12/2018 105,727 1.34
190,000 JPMorgan Chase & Co 5.000% Perpetual 184,537 2.33
185,000 Landry's Holdings Il Inc 10.250% 01/01/2018 191,013 2.41
210,000 Liberty Mutual Group Inc 7.000% 15/03/2037 202,650 2.56
150,000 MetLife Inc 10.750% 08/01/2039 234,375 2.96
210,000 Navios Maritime Acquisition Corp / Naviosduisition Finance US.125% 15/11/2021 195,038 2.46
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PRINCIPAL GLOBAL INVESTORS FUNDS

PORTFOLIO OF INVESTMENTS

AS AT 30 SEPTEMBER 2015 (continued)

GLOBAL CREDIT ALPHA FUND (continued)

Nominal Security Coupon Maturity Value % Net
Rate Date uUsb Assets
UNITED STATES 54.78% (continued)
Corporate Bond (continued)
215,000 Navistar International Corp 8.250% 11/01/2021 176,838 2.23
130,000 Seventy Seven Operating LLC 6.625% 15/11820 81,250 1.03
170,000 Signode Industrial Group Lux SA/Signodeuktdal Group US Inc  6.375% 05/01/2022 163,200 2.06
200,000 Time Warner Cable Inc 7.300% 07/01/2038 215,014 2.72
205,000 Universal Hospital Services Inc 7.625% 251020 191,162 2.42
200,000 Voya Financial Inc 5.650% 15/05/2053 202,600 2.56
170,000 WCI Communities Inc 6.875% 15/08/2021 177,225 2.24
115,000 WideOpenWest Finance LLC / WideOpenWesit&8laporp 10.250% 15/07/2019 115,000 1.45
115,000 Wise Metals Intermediate Holdings LLC/Wh#mdings Finance  9.750% 15/06/2019 110,831 1.40
Corp
75,000 WMG Acquisition Corp 6.750% 15/04/2022 70,875 0.90
65,000 WMG Holdings Corp 13.750% 10/01/2019 69,225 0.87
Total Value of Transferable Securities at Mid Market Prices 6,944,222 87.72
UNLISTED 5.41%
LUXEMBOURG 1.95%
Corporate Bond
160,000 Coveris Holdings SA 7.875% 11/01/2019 154,240 1.95
UNITED KINGDOM 0.53%
Term Loans
68,327 Seadrill Operating LP 4.000% 14/02/2021 41,948 0.53
UNITED STATES 2.93%
Term Loans
60,000 Asurion LLC 0.000% 28/02/2021 54,300 0.69
143,287 Caraustar Industries Inc 8.000% 05/01/2019 143,262 1.81
62,750 NewPage Corp 9.500% 02/05/2021 34,453 0.43
Total Value of Unlisted at Mid Market Prices 428,203 5.41
Adjustment from Mid Market Prices to Bid Market €& (25,623) (0.32)
Total Value of Transferable Securities at Bid Marke Prices (Cost: USD7,872,959) 7,346,802 92.81
Interest Receivable on Transferable Securities 137,293 1.73
Total Value of Transferable Securities 7,484,095 94.54
Open Forward Foreign Currency Exchange Contracts (00%)
Settlement Buy Amount Sell Amount Unrealised % Net
Date Bought Sold Gain/Loss Assets
15/10/2015 usbD 578 EUR (515) 1) (0.00)
15/10/2015 USsD 84 EUR (75) 0 (0.00)
Unrealised Loss on Forward Foreign Currency Excha@gntracts (D) (0.00)
Net Unrealised Loss on Forward Foreign Currency Exisgange Contracts (1) (0.00)
Credit Default Swaps 0.02%
Maturity Notional Fair Value % Net
Description Date Amount UsD Assets
Over 5 years
Citigroup 20/12/2020 800,000 1,840 0.02
Unrealised Gain on Credit Default Swaps 1,840 0.02
Total Unrealised Gain on Credit Default Swaps 1,840 0.02

101




PRINCIPAL GLOBAL INVESTORS FUNDS

PORTFOLIO OF INVESTMENTS
AS AT 30 SEPTEMBER 2015 (continued)

GLOBAL CREDIT ALPHA FUND (continued)
Description Maturity Notional Fair Value % Net
Date Amount uUsb Assets

Total Return Swaps (0.04%)

Up to 1 year
Barclays 10/12/2015 100,000 (3,135) (0.04)
Unrealised Loss on Total Return Swaps (3,135) (0.04)
Total Unrealised Loss on Total Return Swaps (3,135) (0.04)
Cash at Bank 405,936 5.13
Net Current Assets 27,641 0.35
Net Assets Attributable to Holders of Redeemable Racipating Units at Bid Market Prices 7,916,376 100.00
% Total
Analysis of Total Assets Assets
Transferable Securities and Money Market Instrusedimitted to an official stock exchange listingraded on a regulated
market 87.60
Transferable Securities other than those admitteshtofficial stock exchange listing or traded aegulated market 5.4(
Financial Derivative instruments dealt in or oregulated market (0.02)
Other Assets 7.02
Total Assets 100.00

The counterparty for the forward foreign currengghleange contracts is State Street Global Markets.
The counterparties for the credit default swapBaeelays and Citigroup.

Except where stated above all securities are taaisle securities admitted to an official stockieme listing.
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PRINCIPAL GLOBAL INVESTORS FUNDS

STATEMENT OF FINANCIAL POSITION as at 30 September 2015

Current Assets:

Cash at Bank

Sale of Securities Receivable

Investments in Securities at Fair Value (Bid prices)
Dividends Receivable

Due from Unitholders

VAT Reclaim Receivable

Unrealised Gains on Open Spot Currency Contracts

Unrealised Gains on Open Forward Foreign Currency &g Contracts

Other Assets
Total Current Assets

Current Liabilities:

Management Fees Payable

Trustee Fees Payable

Custodian Fees Payable

Audit Fees Payable

Administration Fees Payable

Due to Unitholders

Purchase of Securities Payable

Unrealised Loss on Open Spot Currency Contracts
Unrealised Loss on Open Forward Foreign Currency &xgé Contracts
Other Payables

Total Current Liabilities

Net Assets Attributable to Redeemable
Participating Unitholders at Bid Market Prices

Adjustment from Bid Market Price® Mid Market Prices

Net Assets Attributable to Redeemable
Participating Unitholders at Mid Market Prices

Note

4

INIENEN

~

GEF AEF EEF EMEF JEF PSF USEF HYF
uUsbD uUsbD usD uUsbD usD uUsbD usD usD
2,335,500 158,857 3,537,385 95,131 1,742,311 63,049,131 1,616,474 5,022,621

802,172 83 196,926 26,162 - - - 521,225
51,778,3257,559,850 100,059,4098,376,020 20,382,226 1,691,704,556133,863,899 124,554,943
49,241 14,683 49,862 17,875 161,085 612,694 58,844 -

70 - 561,335 32 831,636 1,992,995 70 -

816 867 816 816 816 3,872 3,892 1,169

238 - 206 - 307 257 - -

- - - 4 - 1,613,812 - 303,495

6,799 38,127 23,904 37,711 6,358 7,655 9,867 11,864

54,973,1617,772,467 104,429,8438,553,751 23,124,739 1,758,984,972135,553,046 130,415,317

(44,801) (7,475)  (93,771) (3,528) (18,577) (1,130,724) (112,802) (97,568)
(2,466)  (517) (6,992) (2,111)  (1,070) (36,125) (5,244) (5,370)
(6,067) (17,845)  (20,983) (19,530)  (7,565) (11,844) (6,931) (3,104)

(11,577) (11577)  (11,577) (11,577) (11,577) (19,588)  (11,577)  (19,571)
777y (647) (7,102)  (580) (8)  (110,825) (65) (7,283)

- - - (13,991) ~  (1,062,397) (850)  (136,042)
(444,436) (35,387) - (16,881) (387,832) (72,066) ~ (1,305,000)
(46) (10) (37) (51) (58) (1,212) (5) -

- - - - (513,074) ~ (2,018,239)

(21,663) (22,85;) (63,723) (32,054)  (11,660) (72,343)  (2,533) (2,775)

(531,833) (96,315) (204,185) (100,303) (438,347) (3,030,198) (140,007) (3,594,952)

54,441,328 7,676,152 104,225,6588,453,448 22,686,392 1,755,954,774135,413,039126,820,365

27,782 13,709 57,985 11,392 51,450 4,322,002 34,004 497,059

54,469,1107,689,861 104,283,643 8,464,840 22,737,842 1,760,276,776135,447,043127,317,424
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Current Assets:

Cash at Bank

Sale of Securities Receivable

Investments in Securities at Fair Value (Bid prices)
Dividends Receivable

Due from Unitholders

VAT Reclaim Receivable

Unrealised Gains on Open Spot Currency Contracts
Unrealised Gains on Open Forward Foreign Currency &g Contracts
Other Assets

Total Current Assets

Current Liabilities:

Management Fees Payable

Trustee Fees Payable

Custodian Fees Payable

Audit Fees Payable

Administration Fees Payable

Due to Unitholders

Purchase of Securities Payable

Unrealised Loss on Open Spot Currency Contracts
Unrealised Loss on Open Forward Foreign Currency &xgé Contracts
Other Payables

Total Current Liabilities

Net Assets Attributable to Redeemable
Participating Unitholders at Bid Market Prices

Adjustment from Bid Market Price® Mid Market Prices

Net Assets Attributable to Redeemable
Participating Unitholders at Mid Market Prices

PRINCIPAL GLOBAL INVESTORS FUNDS
STATEMENT OF FINANCIAL POSITION as at 30 September 2015 (continued)

Note
4

~N N~

GPSF
usb

1,039,930

GEJF
usb

GLTHY GTDARF EEIF GSCEF OGEMF OGEF

uUsb usbD uUsD usb usb usb

880,104 22,923,202 174,803 89,770 254,347 1,224,404 189,133
2,360,985 3,158,750 - - 15,239 1,210,347 713,402

89,749,432 59,820,567 519,858,239 3,798,298 4,580,315 20,787,700 51,738,416 15,162,307

171,548
20,216,935

1,979
2,714
80,190
12,823

38,417

511

3,078

- - 10,614 29,471 84,630 15,287
13,839,440 - - 97 - -
816 1,019 816 1,123 797 815

4,233 - - 1 1 82
1,455,893 163,752 - - - -
6,378 19,135 12,738 66,694 6,470 10,854

111,275,551 63,103,662 561,246,951 4,157,007 4,694,253 21,154,672 54,265,065 16,091,880

(48,742)  (50,465) (321,367) (4,068) (4,777)  (9,232) (44,120)  (9,614)
(3199)  (2,661)  (15181) (1,753) (2,548) (4,961) (18,684) (12,143)
(13,911) (11,022)  (2,356) (2,426) (4,292) (1,535)  (9,520)  (5,279)
(12,634) (11,577) (15,060) (16,137) (11,578) (11,577) (11,577) (11,574)

- - - - (294) (445) - -
(209,708) — (1,000,000) - - 1) - -
(11,036,531) (2,770,543) (4,975,000) - - (10,515) (996,823) (567,699)
(2,568)  (2,617) - - - - (782) (546)
(10,076) ~ (1,011,352) (58,329) - - (6,029) =
(12,827) (29,132)  (22,812) (16,185) (30,561) (43,522) (18,064) (47,751)

(11,350,196) (2,878,017) (7,363,128) (98,898) (54,050)

(81,788) (1,105,599) (654,606)

99,925,355 60,225,645 553,883,823 4,058,109 4,640,203 21,072,884 53,159,466 15,437,274

74,020

21,699

1,498,679 82 1,787 23,358 114,780 15,953

99,999,375 60,247,344 555,382,502 4,058,191 4,641,990 21,096,242 53,274,246 15,453,227
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STATEMENT OF FINANCIAL POSITION as at 30 September 2015 (continued)

Current Assets:

Cash at Bank

Cash Collateral

Margin Cash Receivable

Sale of Securities Receivable

Investments in Securities at Fair Value (Bid prices)
Dividends Receivable

Due from Unitholders

VAT Reclaim Receivable

Unrealised Gains on Open Spot Currency Contracts
Unrealised Gains on Open Forward Foreign Currency Exchange Contracts
Unrealised Gains on Open Futures Contracts
Unrealised Gains on Swap Contracts

Unrealised Gains on Option Contracts

Other Assets

Total Current Assets

Current Liabilities:

Margin Cash Payable

Management Fees Payable

Trustee Fees Payable

Custodian Fees Payable

Audit Fees Payable

Administration Fees Payable

Due to Unitholders

Purchase of Securities Payable

Unrealised Loss on Open Spot Currency Contracts
Unrealised Loss on Open Forward Foreign Currency Exchange Contracts
Unrealised Loss on Open Futures Contracts
Unrealised Loss on Swap Contracts

Unrealised Loss on Option Contracts

Other Payables

Total Current Liabilities

Net Assets Attributable to Redeemable
Participating Unitholders at Bid Market Prices

Adjustment from Bid Market Prices to Mid Market Prices

Net Assets Attributable to Redeemable
Participating Unitholders at Mid Market Prices

PRINCIPAL GLOBAL INVESTORS FUNDS

Note

RN RN N

OGSCF LSGOF  CLAF  FEMDF  GCSF* SDHY** CSOF*** GCAF**** TOTAL
USD UsD USD USD USD UsD UsD USD USD
035,156 407,509 435,132 76,840,314 598,243 605,660 393,174 405936 184,954,227

- - ~ 43,449,192 - - - ~ 43,449,192

- - ~ 1,010,892 - ~ 91,822 - 1,102,714
4,681,124 107,984 31,729 2,647,031 - ~ 304,966 -~ 16,778,125
33219,839 7,322,795 11,194,730 328,825,759 20,398,888 7,963,156 9432977 7,484,005 3,329,616,741
46,884 6,972 4,897 - - - - - 1,373,004

- - - - - ~ 37442610

815 1,123 816 1,279 3,585 3,561 3,867 - 35475

2,815 37 - 152,419 - - - - 163,821

- - ~ 40,646,215 60,337 31 - — 44323729

~ 172,710 - - - -~ - - 172,710

- -~ ~ 2,904,487 - - - 1,840 2,906,327

- - - 14,608,742 202,934 - - ~ 14,811,676

9075 32,174 123,389 219,517 73,896 43,011 48,117 35,742 865,376
38,895,708 8,051,304 11,790,693 511,305,847 21,337,883 8,615,419 10,274,923 7,927,613 3,677,995,727
~ (239,270) - - - - (13) (239,283)
(32,613)  (6,198)  (10,392)  (484,321) (12494  (4311)  (5476) (4,309)  (2,561,745)
(12,055) (11,666)  (10,766)  (23.536) (850) (432) (508) (419) (181,257)
(6,517)  (3,552) (37,391 - 417 (874) (o11) (3,687) (198,559)
(12,622) (11,574)  (11,572) (23,467)  (18,541) (15059) (15,053)  (14,973) (333,196)

- - - (246) - - - - (128,272)

- - (202,622) - - - - - (2,625,611)
(3,478,611)  (54,998) ~ (1,742,141) - - - (1,840)  (27,896,303)
(7,648) %) ~ (1,324.261) - - ~(1,339,848)

- - ~ (30,261,296)  (11,654) @7 6 (1) (33,890,100)

- - - (81,250) - - (31516 - (118,766)

- - ~ (4,200,347) - - - (3,135)  (4,203,482)

- - -~ (10,139,992)  (105,725) - - ~ (10,245,717)
(3L716)  (19.341)  (30,975) (63.453) - - (537 (8,483) (604,967)
(3.581,782) (346,606) (303,718) (48,344,310) (150,681) (20,723) _ (60,004)  (36,860) (84,567,106)
35.313,926 7,704,698 11,486,975 462,961,537 21,187,202 8,594,696 10,214,919 7,890,753 3,593,428,621
57,338 3,933 8,378 183,131 59,442 25897 19,610 25,623 7,149,593
35,371,264 7,708,631 11,495,853 463,144,668 21246,644 8620593 10234529 7,916,376 3,600,578,214

*Spectrum Global Capital Securities Fund launched on 30 October 2014. **Global Short Duration High Yield Fund launched on 10 Decem}f/'2014 *** Global apltal Structure Opportunities Fund launched on 11
December 2014. **** Global Credit Alpha Fund commenced operations under the PGIF umbrella on 23 June 2015, ’

Signed on behalf of Principal Global Investors (Ireland) Limited on 26 January 2016.
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Number of redeemable participating Units in issue

A Class Income units in issue at end of year

A Class Income (AUD hedged) units in issue at enceaf y

A Class Income (EUR Hedged) units in issue at enckaf y

A Class Income (GBP hedged) units in issue at erygarf

A Class Accumulation units in issue at end of year

A Class Accumulation (CHF hedged) units in issue dtafryear
A Class Accumulation (EUR hedged) units in issue dtafryear
I Class Income units in issue at end of year

I Class Income (EUR hedged) units in issue atofrygar

| Class Income (GBP hedged) units in issue at erygaf

| Class Income (JPY hedged) units in issue at éyéar

| Class Accumulation units in issue at end of year

| Class Accumulation (BRL hedged) units in issuerad of year
| Class Accumulation (CHF hedged) units in issuerat of year
| Class Accumulation (EUR hedged) units in issuerdat of year
| Class Accumulation (GBP hedged) units in issuenat of year
| Class Accumulation (JPY hedged) units in issuenat of year

D Class Income units in issue at end of year

D Class Accumulation units in issue at end of year

F Class Income units in issue at end of year

F Class Accumulation units in issue at end of year

P Class Income units in issue at end of year

P Class Accumulation units in issue at end of year

PRINCIPAL GLOBAL INVESTORS FUNDS
STATEMENT OF FINANCIAL POSITION as at 30 September 2015 (continued)

GEF

110,775

106

AEF EEF
84,117 79,324
105,138 182,212

EMEF JEF

53,356 10,668

152,054 1,353,967

- 858,510

PSF

23,003,029

56,002
639,878
5,050,052
107,690
1,443,572
11,282,990
3,171,024
856,345
3,183,726
18,563,837

37,561
15,711,629

12,487,561
24,000,663
7,040,069
6,777,290
2,801,073
2,689,637
1,932,222

USEF

4,244,823

1,612,866

HYF

174,650
51,778

2,292,413

2,648,810
2,070,296

499,573

1,552,608



Number of redeemable participating Units in issue

A Class Accumulation units in issue at end of year

12 Class Income units in issue at end of year

| Class Income (GBP hedged) units in issue at erygéaf

| Class Income (JPY hedged) units in issue at éyeéar

| Class Accumulation units in issue at end of year

| Class Accumulation (CHF hedged) units in issuerat of year
| Class Accumulation (EUR hedged) units in issuerat of year
| Class Accumulation (GBP hedged) units in issuenat of year
| Class Accumulation (JPY hedged) units in issuenat of year
| Class Accumulation (USD hedged) units in issuendtaf year

PRINCIPAL GLOBAL INVESTORS FUNDS
STATEMENT OF FINANCIAL POSITION as at 30 September 2015 (continued)

GPSF

3,929,722

1,132,282
1,727,055

849,860
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GEJF

3,305,939

385,649

GLTHY

7,276,147
10,000
17,455,502
5,907,659
29,742,069

GTDARF

453,087

EEIF GSCEF

200,509 250,028

198,257 1,227,872

OGEMF

5,605,985

67,619

OGEF

1,218,864



PRINCIPAL GLOBAL INVESTORS FUNDS
STATEMENT OF FINANCIAL POSITION as at 30 September 2015 (continued)

OGSCF LSGOF CLAF FEMDF GCSF* SDHY** CSOF***  GCAF****
Number of redeemable participating Units in issue
A Class Income units in issue at end of year - - - 50,000 - - - -
A Class Accumulation units in issue at end of year - - - 215,841 - - - -
A Class Accumulation (CHF hedged) units in issue at end of year - — - 1,040 - - - -
A Class Accumulation (EUR hedged) units in issue at end of year - - - 1,092 - - -
A Class Accumulation (GBP hedged) units in issue at end of year - - - 1,487 - - - -
A Class Accumulation (SGD hedged) units in issue at end of year - - - 731 - - - -
12 Class Income (EUR hedged) units in issue at end of year - - - 32,681,701 - - - -
1 Class Accumulation units in issue at end of year 928,227 750,000 2,002,532 8,624,284 1,000,000 849,260 1,000,000 745,725
I Class Accumulation (EUR hedged) units in issue at end of year - - - 13,875,971 1,092,896 - — -
I Class Accumulation (GBP hedged) units in issue at end of year 1,913,179 ~ - 2,933 - - - -

*Spectrum Global Capital Securities Fund launched on 30 October 2014.

**Global Short Duration High Yxcld Fund launched on 10 December 2014.

***Global Capital Structure Opp. finities Fund launched on 11 December 2014.

**%% Global Credit Alp}}d Fund&unmlunu.d operations under the PGIF umbrella on 23 June 2015,

Signed on behalf of 2

-~ kpai‘(}lobal Invesmy(s{ {eland) Limited on 26 January 2016.
( DerCYOI'Z/ /( [ CM /&)

Aras

!
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PRINCIPAL GLOBAL INVESTORS FUNDS

STATEMENT OF FINANCIAL POSITION as at 30 September 2014

Current Assets:

Cash at Bank

Sale of Securities Receivable

Investments in Securities at Fair Value (Bid prices)

Dividends Receivable

Due from Unitholders

Unrealised Gains on Open Spot Currency Contracts

Unrealised Gains on Open Forward Foreign Currency &g Contracts
Other Assets

Total Current Assets

Current Liabilities:

Management Fees Payable

Trustee Fees Payable

Custodian Fees Payable

Audit Fees Payable

Administration Fees Payable

Due to Unitholders

Purchase of Securities Payable

Unrealised Loss on Open Spot Currency Contracts
Unrealised Loss on Open Forward Foreign Currency &xgé Contracts
Other Payables

Total Current Liabilities

Net Assets Attributable to Redeemable
Participating Unitholders at Bid Market Prices

Adjustment from Bid Market Prices
to Mid Market Prices

Net Assets Attributable to Redeemable
Participating Unitholders at Mid Market Prices

Note
4

~~

GEF AEF EEF EMEF JEF PSF USEF HYF
usb usb usbD uUsb usb uUsb usD usb
1,830,525 107,551 1,085,757 201,602 20,240 11,800,415 1,391,004 644,267

9,033,438 14,854 - 96,489 - - 1,121,369 1,003,368

54,305,091 8,661,100 117,579,93012,748,277 62,683,596 1,235,794,668169,321,529115,951,621
90,780 12,402 55,249 18,702 468,598 750,403 108,115 -
1,170 - 4,583 - 265,520 16,880,533 19,085 228,272
9,678 1 - - - 33 - -

798 6 - 7 - 503,819 - 340,712
29,685 173,121 13,817 122,766 34,093 131 1,937 56,433

65,301,165 8,969,035 118,739,33613,187,84363,472,047 1,265,730,002171,963,039118,224,673

(71,447) (8,942) (113,751) (3,824) (56,360)  (882,720) (145,329)  (86,992)
(2,032)  (434) (5,727)  (2,126)  (1,853) (14,959)  (3,806) (3,398)
(6,546) (20,560)  (11,892) - (25315) (12,832)  (8,102) (9,086)
(11,903) (11,825)  (11,975) (13,765) (11,944) (19,815)  (11,854)  (15,319)
(3,857)  (640) (7,497) (722) (19) (93,139) (24) (4,807)
(8,016,693) - - (6) (137,880) (1,949,407) — (5,244,198)
(1,017,810) (14,255) (318,255) (41,486) - - (1,273,715) (858,383)
(973) - (938) - (528) (518) - -
(304) - - (85) —  (5,437,030) — (2,338,497)
(41,817) (42,798)  (44,690) (54,363) (38,785)  (167,041) (56,691)  (27,407)

(9,173,382) (99,454) (514,725) (116,377) (272,684) (8,577,461) (1,499,521) (8,588,087)

56,127,783 8,869,581 118,224,61113,071,466 63,199,363 1,257,152,541170,463,518 109,636,586

20,740 14,377 54,534 14,951 83,215 3,656,145 8,310 418,146

56,148,523 8,883,958 118,279,14513,086,417 63,282,578 1,260,808,686170,471,828110,054,732
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Current Assets:

Cash at Bank

Sale of Securities Receivable

Investments in Securities at Fair Value (Bid prices)

Dividends Receivable

Due from Unitholders

Unrealised Gains on Open Spot Currency Contracts

Unrealised Gains on Open Forward Foreign Currency &g Contracts
Other Assets

Total Current Assets

Current Liabilities:

Management Fees Payable

Trustee Fees Payable

Custodian Fees Payable

Audit Fees Payable

Administration Fees Payable

Due to Unitholders

Purchase of Securities Payable

Unrealised Loss on Open Spot Currency Contracts
Unrealised Loss on Open Forward Foreign Currency &xgé Contracts
Other Payables

Total Current Liabilities

Net Assets Attributable to Redeemable
Participating Unitholders at Bid Market Prices

Adjustment from Bid Market Price® Mid Market Prices

Net Assets Attributable to Redeemable
Participating Unitholders at Mid Market Prices

PRINCIPAL GLOBAL INVESTORS FUNDS
STATEMENT OF FINANCIAL POSITION as at 30 September 2014 (continued)

Note
4

~N N~

GPSF GEJF GLTHY GTDARF EEIF GSCEF OGEMF OGEF

usb uUsb uUsb usbD uUsD usD usb usb
276,367 2,486,402 15,438,111 640,578 94,247 217,987 974,449 423,712
179,280 472,423 7,995,000 - 21,5501 1,403,086 352,081 85,953
67,474,394 76,514,970 644,108,445 4,199,031 4,957,340 34,764,44858,213,021 21,409,818
151,412 47,200 - - 12,397 44,156 88,036 32,621

- - - - - - 7,339 -

72 818 - - - 331 - 56
225,352 - 880,775 693,832 - 504 12 64
75,670 - — 104,616 100,623 160,892 96,682 87,615

68,382,547 79,521,813 668,422,331 5,638,057 5,186,108 36,591,404 59,731,620 22,039,839

(38,109)  (63,462) (393,274) (3,166) (5,391) (19,955) (51,822) (13,093)
(1,603)  (1,910)  (11,291) (4,859)  (923)  (2,436) (4,112)  (1,348)

(4,346)  (11,365) (9,739)  (1,879) (1,931) - (2972) (1,157

(16,665) (11,852)  (15,315) (13,136) (11,872) (11,861) (11,983) (13,128)

- - - - (324) (441) - -

- - - - ~ (2,300,000) - -

(214,922) (1,681,716) (1,007,625) — (38,613) (405,370) (231,407) (123,737)

(291) (700) - - - (117) - (109)
(315,022)  (2,060) (11,126,398) (740,605) - (280)  (3,225)

(43,835)  (31,840)  (103,458) (23,553) (30,163) (64,900) (42,421) (44,058)

(634,793) (1,804,905) (12,667,100) (787,198) (89,217) (2,805,360) (347,942) (196,628)

67,747,754 77,716,908 655,755,231 4,850,859 5,096,891 33,786,044 59,383,678 21,843,211

73,813 18,914 1,858,772 91 2,441 33,759 68,096 10,743

67,821,567 77,735,822 657,614,003 4,850,950 5,099,332 33,819,803 59,451,774 21,853,954
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PRINCIPAL GLOBAL INVESTORS FUNDS

STATEMENT OF FINANCIAL POSITION as at 30 September 2014 (continued)

Current Assets:

Cash at Bank

Cash Collateral

Margin Cash Receivable

Sale of Securities Receivable

Investments in Securities at Fair Value (Bid prices)
Dividends Receivable

Due from Unitholders

Unrealised Gains on Open Spot Currency Contracts
Unrealised Gains on Open Forward Foreign Currency &g Contracts
Unrealised Gains on Open Futures Contracts
Unrealised Gains on Swap Contracts

Unrealised Gains on Option Contracts

Other Assets

Total Current Assets

Current Liabilities:

Management Fees Payable

Performance Fees Payable

Trustee Fees Payable

Custodian Fees Payable

Audit Fees Payable

Administration fees Payable

Due to Unitholders

Purchase of Securities Payable

Unrealised Loss on Open Spot Currency Contracts
Unrealised Loss on Open Forward Foreign Currency &xgé Contracts
Unrealised Loss on Open Futures Contracts
Unrealised Loss on Swap Contracts

Unrealised Loss on Option Contracts

Other Payables

Total Current Liabilities

Net Assets Attributable to Redeemable
Participating Unitholders at Bid Market Prices

Adjustment from Bid Market Price® Mid Market Prices

Net Assets Attributable to Redeemable
Participating Unitholders at Mid Market Prices

* Finisterre Emerging Market Debt Fund launched orctbler 2013.

OGSCF LSGOF CLAF FEMDF Total
usb usb usbD usb uUsb
936,587 390,342 198,497 62,477,996 101,636,636
- - - 38,797,580  38,797580
- - - 1,301,998 1,301,998
- 164,280 48,681 62,317,913 84,309,716
34,104,4337,100,034 15,231,371 332,644,5243,077,767,641

38,085 10,298 12,369 - 1,940,823
- - - - 17,406,502

- 122 - 98,737 109,848

1 1 - 10,296,202 12,942,085
114,155 - 357,256 471,411

- - - 7,797,755 7,797,755
- - - 8,558,238 8,558,238
93,876 112,004 127,478 128,589 1,520,028

35,172,982 7,891,236 15,618,396 524,776,788 3,354,560,261

(32,360) (6,185) (13,943) (448,131) (2,458,256)
- - - (487,864)  (487,864)
(2,484)  (216) (372) (7,532) (73,421)

(3,786) (7,514) (14,376) - (153,398)
(12,930) (12,915) (13,688)  (18,307)  (272,052)
- - - - (111,470)
- - - —  (17,648,184)
- (68,815) - (51,108,899) (58,405,008)

- - (23,661) (27,835)
- - — (18,085,713) (38,049,219)
- - - (724131)  (724,131)
- - — (9,542,206) (9,542,206)
- - - (2,347,125) (2,347,125)
(47,216) (31,007) (31,261) (185,951) (1,153,253)

(98,776) (126,652) (73,640) (82,979,520) (131,453,422)

35,074,206 7,764,584 15,544,756 441,797,268 3,223,106,839

46,964 2,762 26,533 649,406 7,062,712

35,121,1707,767,346 15,571,289 442,446,674 3,230,169,551
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Number of redeemable participating Units in issue

A Class Income units in issue at end of year

A Class Income (EUR Hedged) units in issue at enckaf y

A Class Income (GBP hedged) units in issue at erygarf

A Class Accumulation units in issue at end of year

A Class Accumulation (CHF hedged) units in issue dtafryear
A Class Accumulation (EUR hedged) units in issue dtafryear
| Class Income units in issue at end of year

| Class Income (EUR hedged) units in issue at encaf

| Class Income (GBP hedged) units in issue at erygaf

| Class Income (JPY hedged) units in issue at éyéar

| Class Accumulation units in issue at end of year

I Class Accumulation (BRL hedged) units in issuerad of year
| Class Accumulation (CHF hedged) units in issuerat of year
| Class Accumulation (EUR hedged) units in issuerat of year
| Class Accumulation (GBP hedged) units in issuenat of year
| Class Accumulation (JPY hedged) units in issuerat of year

D Class Income units in issue at end of year

D Class Accumulation units in issue at end of year

F Class Income units in issue at end of year

F Class Accumulation units in issue at end of year

P Class Income units in issue at end of year

P Class Accumulation units in issue at end of year

PRINCIPAL GLOBAL INVESTORS FUNDS
STATEMENT OF FINANCIAL POSITION as at 30 September 2014 (continued)

GEF

116,310

363,584

112

AEF EEF EMEF JEF
100,222 83,888 - -
72,942 209,197 67,163 12,701

50,548 3,643,474 195,017 5,557,390

- 707,070 - -

- - - 1,029,672

PSF

20,798,894
19,329
463,384
3,632,794
60,478
971,499
9,052,481
54,392
1,655,337
1,486,439
9,074,087

11,612
9,028,297

7,567,066
18,928,521
4,531,787
7,240,321
3,225,068
2,228,367
974,730

USEF

13,706

5,604,279

1,584,309

HYF

354,761

2,068,851

1,549,027
2,171,804

1,877,001



PRINCIPAL GLOBAL INVESTORS FUNDS
STATEMENT OF FINANCIAL POSITION as at 30 September 2014 (continued)

GPSF GEJF GLTHY GTDARF EEIF GSCEF OGEMF OGEF

Number of redeemable participating Units in issue
A Class Accumulation units in issue at end of year - - - - 200,509 250,000 - -
12 Class Income units in issue at end of year 3,918,141 -

| Class Income (GBP hedged) units in issue at erygéaf - - 611,621 - - - - -
I Class Accumulation units in issue at end of year 79,873 4,054,447 11,643,680 530,659 198,257 2,152,100 5,551,466 -
| Class Accumulation (EUR hedged) units in issuerat of year 397,533 - 21,643,021 - - - - -
| Class Accumulation (GBP hedged) units in issuenat of year 200,734 - 2,628,599 - - - 76,902 1,709,549
| Class Accumulation (JPY hedged) units in issuerat of year 942,444 385,649 29,820,427 - - - - -
| Class Accumulation (USD hedged) units in issuendtaf year 1,458,951 - - - - - - -
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PRINCIPAL GLOBAL INVESTORS FUNDS

STATEMENT OF FINANCIAL POSITION as at 30 September 2014 (continued)

OGSCF LSGOF
Number of redeemable participating Units in issue
12 Class Income (EUR hedged) units in issue at éyear - -
| Class Accumulation units in issue at end of year 917,571 750,000
| Class Accumulation (EUR hedged) units in issuerat of year - -
| Class Accumulation (GBP hedged) units in issuenat of year 1,879,507 -

* Finisterre Emerging Market Debt Fund launched on tks 2013.
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1,636,588

FEMDF*

34,079,993
9,009,569
2,840,232



Income

Dividend Income

Deposit Interest

Other Income

Net Loss on investment activities
Total investment (loss)/income

Expenses

Management Fees

Custodian Fees

Audit Fees

Administration Fees

Other Expenses

Trustee Fees

Rebate to the Fund due to capping
Recharge to the Fund due to capping
Total operating expenses

Net Loss

Finance Costs

Bank Interest

Distributions

Loss for the year before taxation

Withholding Tax on dividends
Withholding Tax on coupon income

Increase/(Decrease) in Net Assets Attributable to

Redeemable

Participating Unitholders at Bid Market Prices

Movement in Adjustment from Bid Market Prices to Mid

Market Prices

Increase/(Decrease) in Net Assets Attributable to

Redeemable

Participating Unitholders at Mid Market Prices

PRINCIPAL GLOBAL INVESTORS FUNDS
STATEMENT OF COMPREHENSIVE INCOME

for the year ended 30 September 2015

GEF

Notes usbD
2 1,325,105
7,143

AEF
usbD

237,111

7,194

EEF
uUsb

2,784,142
140
7,175

EMEF
uUsb

283,428

7,268

JEF
uUsb

532,880

7,174

(3,352,475) (1,192,398) (5,757,523) (1,777,986) (1,182,132)

PSF
usD

22,903,105 2,842,203

16,151

USEF
usD

14,917

HYF
usD

170,162
8,295

(9,345,007) (4,588,847) (10,501,147)

(2,020,227) (948,093) (2,966,066) (1,487,290) (642,078)

13,574,249 (1,731,727) (10,322,690)

7 (610,291) (117,460) (1,048,331) (127,429) (293,528) (12,703,644)(1,481,607) (996,117)
7 (77,852)  (43,894) (99,012) (54,118) (47,802) (123,812) (44,979)  (30,917)
(11,867) (12,012) (11,923) (10,087) (11,820)  (20,298) (11,912)  (21,406)

7 (20,405)  (9,148) (27,800)  (3,632) (442) (1,220,901) (536)  (70,209)
(41,000) (20,566) (67,047) (18,638) (21,500)  (12,945)  (6,327)  (49,276)

7 (10,845)  (1,739) (18,901)  (2,143)  (5,840) (163,185) (24,797)  (21,126)
7 - 12,178 6,057 5,203 101 - 287 -

7 (13,219) - - - - - - (11,554)
(785,479) (192,641) (1,266,957) (210,844) (380,831) (14,244,785)(1,569,871) (1,200,605)
(2,805,706) (1,140,734) (4,233,023) (1,698,134) (1,022,909)  (670,536) (3,301,598) (11,523,295)

(76) A3) @ (14) (238) (6,884) (29) (1,542)

6 - (12,310) (23,271) - — (33,036,842) - (128,439)

(2,805,782) (1,153,047) (4,256,301) (1,698,148) (1,023,147) (33,714,262) (3,301,627) (11,653,276)

2,3

2,3 (260,967) (28,979) (129,740)

(23,621)

(79,932)

37
(11,186)

(798,910)

(37,682)

(3,066,749) (1,182,026) (4,386,041) (1,721,769) (1,103,079) (33,725,411) (4,100,537) (11,690,958)

7,042

(668)

3,451

(3,559)

(31,765)

665,857

25,694

78,913

(3,059,707) (1,182,694) (4,382,590) (1,725,328) (1,134,844) (33,059,554) (4,074,843) (11,612,045)
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PRINCIPAL GLOBAL INVESTORS FUNDS
STATEMENT OF COMPREHENSIVE INCOME

for the year ended 30 September 2015 (continued)

GPSF GEJF GLTHY GTDARF EEIF GSCEF OGEMF OGEF

Notes UsbD uUsb uUsb UsD UsbD uUsb uUsb uUsb
Income
Dividend Income 2 2,364,642 1,839,636 1,216,969 — 209,988 616,709 1,608,567 276,531
Deposit Interest 1,550 7 485,748 13 1 11 16 1
Other Income 8,347 5,307 13,301 7,385 7,175 7,453 7,267 7,189
Net Gain/(Loss) on investment activities 1,336,010 (4,250,175) (39,427,168) (10,163) (493,504) 1,759,096 (7,391,349) (20,323)
Total investment income/(loss) 3,710,549 (2,405,225) (37,711,150) (2,765) (276,340) 2,383,269 (5,775,499) 263,398
Expenses
Management Fees 7 (538,800) (740,964) (4,258,892) (40,772) (59,994) (283,388) (607,775) (116,279)
Custodian Fees 7 (134,915) (52,857) (27,039) (16,997) (26,276) (81,447) (62,278) (25,651)
Audit Fees (15,171) (12,081)  (15,424) (16,076) (11,900) (12,074) (11,782) (10,721)
Administration Fees 7 - - - - (3,926) (5,541) - -
Other Expenses (33,888) (12,177) 19,206 (28,370) (36,311) 14,331 (23,026) (12,136)
Trustee Fees 7 (15,636) (14,818) (70,845) (15,196) (19,077) (13,320) (27,186) (18,105)
Rebate to the Fund due to capping 7 - - - 30,304 36,922 177 - 165
Recharge to the Fund due to capping 7 (13,965) - - - - - (6,216) -
Total operating expenses (752,375) (832,897) (4,352,994) (87,107) (120,562) (381,262) (738,263) (182,727)
Net Income/(Loss) 2,958,174 (3,238,122) (42,064,144) (89,872) (396,902) 2,002,007 (6,513,762) 80,671
Finance Costs
Bank Interest (91) - (2,238) (24) 1) @) @) (21)
Distributions 6 (134,406) - (282,774) - - - - -
Gain/(Loss) for the year before taxation 2,823,677 (3,238,122) (42,349,156) (89,896) (396,903) 2,002,005 (6,513,764) 80,650
Withholding Tax on dividends 2,3 (532,611) (398,246) (75,944) — (59,785) (111,032) (198,567) (52,185)
Withholding Tax on coupon income 2,3 - - (5,354) - - - - -
Increase/(Decrease) in Net Assets Attributable tod&leemable
Participating Unitholders at Bid Market Prices 2,291,066 (3,636,368) (42,430,454) (89,896) (456,688) 1,890,973 (6,712,331) 28,465
Movement in Adjustment from Bid Market Prices to Miarket
Prices 207 2,785  (360,093) 9) (654) (10,401) 46,684 5,210
Increase/(Decrease) in Net Assets Attributable todtleemable
Participating Unitholders at Mid Market Prices 2,291,273 (3,633,583) (42,790,547) (89,905) (457,342) 1,880,572 (6,665,647) 33,675
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PRINCIPAL GLOBAL INVESTORS FUNDS
STATEMENT OF COMPREHENSIVE INCOME

for the year ended 30 September 2015 (continued)

OGSCF LSGOF CLAF FEMDF GCSF* SDHY** CSOF*** GCAF**** TOTAL

Notes USDh uUsD USb USDh USh UsD USD uUSDh uUsb
Income
Dividend Income 2 604,306 181,506 438,830 - - - 1,844 - 40,267,502
Deposit Interest 1 - 10 20,016 1 - 4 1,622 679,303
Other Income 7,138 7,477 7,174 18,685 7,326 4,329 5,257 - 196,127
Net (Loss)/Gain on investment activities (406,264)  (54,549) (7,709437) (56,039,006) 362,605 160,549 302,844  (442,672) (150,021,021)
Total investment income/(loss) 205,181 134,434 (7,263,423) (56,000,305) 369,932 164,878 309,949  (441,050) (108,878,089)
Expenses
Management Fees 7 (370,487) (77,739)  (159,612) (6,728,871) (55,324) (29,171) (49,773) (9,187) (31,505,435)
Performance Fees 7 - - - (421,164) - - - - (421,164)
Custodian Fees 7 (30,592) (38,995) (68,287) (84,673) (12,985)  (8,236) (10,125) (4,734)  (1,208,473)
Audit Fees (12,120)  (10,852) (10,069) (28,760) (18,541) (15,058) (15,054) (14,972) (341,980)
Administration Fees 7 - - - (1,164) - - — - (1,363,704)
Other Expenses (16,624) (33,719) (57461) (122,955) (44,744) (54,597) (35327) (17,372) (732,469)
Trustee Fees 7 (17,930) (19,112) (18,424) (73,272)  (2,228) (1,374) (1,644) (442) (577,185)
Rebate to the Fund due to capping 7 94 25,301 36,435 74,045 39,261 36,283 32,658 29,029 364,500
Recharge to the Fund due to capping - - - ~ - - - - (44,954)
Total operating expenses (447,659) (155,116) (277,418) (7,386,814) (94,561) (72,153) (79,265) (17,678)  (35,830,864)
Net (Loss)/Income (242,478)  (20,682) (7,540,841) (63,387,119) 275,371 92,725 230,684  (458,728) (144,708,953)
Finance Costs
Bank Interest (71 (45) (57) (368,245) 610) (€8] - (90) (380,291)
Distributions 6 ~ - - - - - - —  (33,618,042)
(Loss)/Gain for the year before taxation (242,549)  (20,727) (7,540,898) (63,755,364) 274,761 92,724 230,684  (458,818) (178,707,286)
Withholding Tax on dividends 23 (104,324)  (39,159) (27,184) - - - - -~ (2,921,149)
Withholding Tax on coupon income 2,3 - - - (76,736)  (14,059) (512)  (15,765) (2,544) (163,838)

Increase/(Decrease) in Net Assets Attributable to Redeemable
Participating Unitholders at Bid Market Prices (346,873)  (59,886) (7,568,082) (63,832,100) 260,702 92,212 214,919  (461,362) (181,792,273)

Movement in Adjustment from Bid Market Prices to Mid Market
Prices 10,374 1,171 (17,655) (466,275) 59,442 25,897 19,610 25,623 86,881

Increase/(Decrease) in Net Assets Attributable to Redeemable
Participating Unitholders at Mid Market Prices (336,499)  (58,715) (7,585,737) (64,298,375) 320,144 118,109 234,529  (435,739) (181,705,392)

Gains and losses arose solely from cg,ntiﬁﬁing investment activities. There were no gains or losses other than those dealt with in the Statement of Comprehensive Income
*Spectrum Global Caj cl;?ﬂ Securigies“ Fund launched on 30 October 2014, **Global Short Duration High Yield Fund launched on 10 December 2014. ***Global Capital Structure Opportunities Fund launched on 11
December 2014, ****‘ obal ‘Crédit Alpha Fund‘go?nncnc W erations under the BGIF umbrella on 23 June 2015,

i Prinf:xgal,ﬁiobal Investors /{Jf/t:land) I%imited 0416.

ip n 26 January,
a’/ %M“‘Duggior \ /2; /l,//{/t A . ffi

. %// ~ / ( / [—

&

Signed on beh




Income

Dividend Income

Deposit Interest

Other Income

Reclaim Received

Net Gain/(Loss) on investment activities
Total investment income

Expenses

Management Fees

Custodian Fees

Audit Fees

Administration Fees

Other Expenses

Trustee Fees

Rebate to the Fund due to capping
Total operating expenses

Net Income/(Loss)

Finance Costs

Bank Interest

Distributions

Gain/(Loss) for the year before taxation

Withholding Tax on dividends

Increase/(Decrease) in Net Assets Attributable todtleemable
Participating Unitholders at Bid Market Prices

Movement in Adjustment from Bid Market Prices to Mitarket
Prices

Increase/(Decrease) in Net Assets Attributable tod&tleemable
Participating Unitholders at Mid Market Prices

PRINCIPAL GLOBAL INVESTORS FUNDS
STATEMENT OF COMPREHENSIVE INCOME

for the year ended 30 September 2014

GEF AEF EEF EMEF JEF PSF USEF HYF
Notes uUsb uUsD uUsD uUsb usbD usb usb uUsbD
2 1,409,766 282,540 3,777,658 594,248 1,436,280 20,356,919 3,122,011 -
1 427 6 4,060 5 - - 92,548
3,348 2,212 3,357 4,574 13,040 14,143 2,480 9,793
231,849 -

6,869,131 517,945 3,386,017 1,000,623 (942,246) 77,959,417 29,080,025 3,590,900
8,282,246 803,124 7,167,038 1,603,505 507,079 98,562,328 32,204,516 3,693,241

7 (819,562) (132,449) (1,355,648) (267,552) (505,442) (9,743,862) (1,711,057) (868,443)
7 (51,584) (35,213) (82,885) (84,809) (80,181) (111,921) (42,431) (36,727)
(12,782) (12,782) (12,782) (15,885) (12,782)  (21,541) (13,051) (16,873)

7 (51,836) (9,699) (30,763) (4,618)  (246) (1,002,439) (357)  (37,396)
(88,695) (83,309) (94,744) (100,945) (79,283) (317,486) (91,323) (116,271)

7 (12,934) (2,002) (22,436) (5,043) (10,092) (116,210) (27,098)  (19,736)
7 29,686 80,805 13,818 79,370 34,093 - 1,937 54,660
(1,007,707) (194,649) (1,585,440) (399,482) (653,933) (11,313,459) (1,883,380) (1,040,786)
7,274,539 608,475 5,581,598 1,204,023 (146,854) 87,248,869 30,321,136 2,652,455

1) - (35) (10) (148) (547) @) (184)

6 - - (30,366) = — (26,382,661) - -
7,274,538 608,475 5,551,197 1,204,013 (147,002) 60,865,661 30,321,134 2,652,271

2,3 (295,251) (30,131) (759,907) (74,504) (214,782) (112,071) (903,878) (22,162)

6,979,287 578,344 4,791,290 1,129,509 (361,784) 60,753,590 29,417,256 2,630,109

4270  (694) 12,209 (18,960) 58,230 (681,613) (14,265) 161,418

6,983,557 577,650 4,803,499 1,110,549 (303,554) 60,071,977 29,402,991 2,791,527
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Income

Dividend Income

Deposit Interest

Other Income

Net (Loss)/Gain on investment activities
Total investment (loss)/income

Expenses

Management Fees

Custodian Fees

Audit Fees

Administration Fees

Other Expenses

Trustee Fees

Rebate to the Fund due to capping
Total operating expenses

Net (Loss)/Income

Finance Costs

Bank Interest

Distributions

(Loss)/Gain for the year before taxation

Withholding Tax on dividends

Increase/(Decrease) in Net Assets Attributable todtleemable
Participating Unitholders at Bid Market Prices

Movement in Adjustment from Bid Market Prices to Mitarket
Prices

Increase/(Decrease) in Net Assets Attributable tod&tleemable
Participating Unitholders at Mid Market Prices

PRINCIPAL GLOBAL INVESTORS FUNDS
STATEMENT OF COMPREHENSIVE INCOME

for the year ended 30 September 201(#¢ontinued)

GPSF  GEJF  GLTHY GTDARF EEIF GSCEF OGEMF  OGEF
Notes usD usD usD usD USD usD USD usD
2 1,091,094 1,814,374 956,377 - 218,234 360,918 1,318,810 407,079
4 1 11,882 549 2 - 2 -

3,674 2,511 12,872 3,002 7,190 4,691 1,851 1,899

(1,427,385) 8,904,255 (12,563,651) 308,113 557,665 (979,135) 2,358,909 3,110,815
(332,613) 10,721,141 (11,582,520) 311,664 783,091 (613,526) 3,679,572 3,519,793

7 (306,147) (761,006) (6,019,125) (48,437) (72,532) (168,149) (406,489) (135,854)
7 (52,372) (58,795)  (56,550) (13,267) (13,167) (32,189) (38,519) (13,789)
(17,613) (12,961)  (16,730) (13,897) (12,782) (13,258) (12,782) (12,782)

7 - - - - (4341 (5,351) - -
(96,163) (30,016)  (169,148) (74,398) (134,748) (112,345) (106,801) (106,011)

7 (7,463) (15,219)  (95,993) (17,861) (10,001) (9,265) (10,184) (6,235)
7 71,818 - 46,482 81,030 95403 105778 91,302 87,616
(407,940) (877,997) (6,311,064) (86,830) (152,168) (234,779) (483,473) (187,055)
(740,553) 9,843,144 (17,893,584) 224,834 630,923 (848,305) 3,196,099 3,332,738

) - (14,909)  (675) - (12) (161) (11)

6 - - (373,741) - - - - -
(740,555) 9,843,144 (18,282,234) 224,159 630,923 (848,317) 3,195,938 3,332,727

2,3 (265,278) (422,869)  (16,990) — (60,238) (69,024) (165,122) (75,961)
(1,005,833) 9,420,275 (18,299,224) 224,159 570,685 (917,341) 3,030,816 3,256,766
50,739 (145) (1,289,030) 32 1,265 26,833 67,131  (142)

(955,004) 9,420,130 (19,588,254) 224,191 571,950 (890,508) 3,097,947 3,256,624
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PRINCIPAL GLOBAL INVESTORS FUNDS
STATEMENT OF COMPREHENSIVE INCOME

for the year ended 30 September 201(#¢ontinued)

OGSCF LSGOF CLAF FEMDF TOTAL

Notes UsbD usD uUsD UsbD UsbD
Income
Dividend Income 2 646,475 164,085 373,370 — 38,330,238
Deposit Interest 278 - 4 736 110,505
Other Income 1,928 2,777 - - 95,342
Reclaim Received 231,849
Net Gain/(Loss) on investment activities 3,737,238 339,627 (565,000) (13,325,092) 111,918,171
Total investment income/(loss) 4,385,919 506,489 (191,626) (13,324,356) 150,686,105
Expenses
Management Fees 7 (345,876) (76,715) (134,191) (2,771,040) (26,649,576)
Performance Fees 7 - - - (2,256,095) (2,256,095)
Custodian Fees 7 (29,758) (30,861) (36,454) (23,240) (924,712)
Audit Fees (15,382) (13,622) (13,585) (18,306) (292,178)
Administration Fees 7 - - - — (1,147,046)
Other Expenses (115,242) (72,011) (40,047) (64,432) (2,093,418)
Trustee Fees 7 (8,972) (1,534) (2,684) (28,201) (429,163)
Rebate to the Fund due to capping 7 93,875 75,404 37,384 - 1,080,461
Total operating expenses (421,355) (119,339) (189,577) (5,161,314) (32,711,727)
Net Income/(Loss) 3,964,564 387,150 (381,203) (18,485,670) 117,974,378
Finance Costs
Bank Interest (42) (125) (709) (1,765) (19,338)
Distributions 6 - — — — (26,786,768)
Gain/(Loss) for the year before taxation 3,964,522 387,025 (381,912) (18,487,435) 91,168,272
Withholding Tax on dividends 2,3 (112,730) (33,934) (32,788) (66,997) (3,734,617)
Increase/(Decrease) in Net Assets Attributable todtleemable
Participating Unitholders at Bid Market Prices 3,851,792 353,091 (414,700) (18,554,432) 87,433,655
Movement in Adjustment from Bid Market Prices to Mitarrket Price 9,763 233 21,477 649,406  (941,843)

Increase/(Decrease) in Net Assets Attributable todtleemable
Participating Unitholders at Mid Market Prices 3,861,555 353,324 (393,223) (17,905,026) 86,491,812

* Finisterre Emerging Market Debt Fund launched orctbler 2013.

Gains and losses arose solely from continuing imvest activities. There were no gains or lossesr dttean those dealt with in the Statement of Comprelve Income.
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PRINCIPAL GLOBAL INVESTORS FUNDS

STATEMENT OF MOVEMENT IN NET ASSETS ATTRIBUTABLE TO REDEEMABLE PARTICIPATING UNITHOLDERS

Net Assets Attributable to Redeemable Participating
Unitholders at the start of the year

Movement due to sales and repurchases of units:

Add: Amounts received on creation of units

Less: Amounts paid on cancellation of units

Decrease in Net Assets Attributable to Redeemable
Participating Unitholders resulting from operations

Net Assets Attributable to Redeemable Participating
Unitholders at the end of the year

for the year ended 30 September 2015

GEF AEF EEF EMEF JEF
uUsb uUsb uUsb uUsb usb

56,148,523 8,883,958 118,279,145 13,086,417 63,282,578

27,036,065 1,896,445 44,797,520 1,031,859 16,185,074

(25,655,771) (1,907,848) (54,410,432) (3,928,108) (55,594,966)

(3,059,707) (1,182,694) (4,382,590) (1,725,328) (1,134,844)

PSF USEF HYF
usb usbD uUsb

1,260,808,686 170,471,828 110,054,732

965,137,601 30,477,508 84,133,697

(432,609,957) (61,427,450) (55,258,960)

(33,059,554) (4,074,843) (11,612,045)

54,469,110 7,689,861 104,283,643 8,464,840 22,737,842

1,760,276,776 135,447,043 127,317,424

121



Net Assets Attributable to Redeemable Participating
Unitholders at the start of the year

Movement due to sales and repurchases of units:

Add: Amounts received on creation of units

Less: Amounts paid on cancellation of units

Increase/(Decrease) in Net Assets Attributable tceRewble
Participating Unitholders resulting from operations

Net Assets Attributable to Redeemable Participating
Unitholders at the end of the year

PRINCIPAL GLOBAL INVESTORS FUNDS
STATEMENT OF MOVEMENT IN NET ASSETS ATTRIBUTABLE TO REDEEMABLE PARTICIPATING UNITHOLDERS

for the year ended 30 September 2015 (continued)

GPSF GEJF GLTHY  GTDARF EEIF GSCEF  OGEMF OGEF
usD usD usD usD usD USD usD usD
67,821,567 77,735,822 657,614,003 4,850,950 5,099,332 33,819,803 59,451,774 21,853,954
60,785,341 345105 140,597,647 4,200,000 - 3928516 938,078 575994
(30,898,806) (14,200,000) (200,038,601) (4,902,854) —  (18,532,649) (449,959) (7,010,396)
2,291,273 (3,633,583) (42,790,547)  (89,905) (457,342) 1,880,572 (6,665,647) 33,675
99,009,375 60,247,344 555,382,502 4,058,101 4,641,090 21,096,242 53,274,246 15,453,227
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PRINCIPAL GLOBAL INVESTORS FUNDS
STATEMENT OF MOVEMENT IN NET ASSETS ATTRIBUTABLE TO REDEEMABLE PARTICIPATING UNITHOLDERS

for the year ended 30 September 2015 (continued)

OGSCF LSGOF CLAF FEMDF GCSF* SDHY** CSOF*** GCAF**** TOTAL
uUsD USD USD UsDh uUsb Usb USD UsSD USD

Net Assets Attributable to Redeemable Parficipating
Unitholders at the start of the year 35,121,170 7,767,346 15,571,289 442,446,674 - - - - 3,230,169,551
Movement due to sales and repurchases of units:
Add: Amounts received on creation of units 1,129,086 ~ 5479200 325250,710 20,926,500 8,520,336 10,000,000 8,352,115 1,761,724,397
Less: Amounts paid on cancellation of units (542,493) - (1,968,899) (240,254,341) - (17,852) - - (1,209,610,342)
(Decrease)/Increase in Net Assets Attributable to Redeemable
Participating Unitholders resuiting from operations (336,499)  (58,715) (7,585,737) (64,298,375) 320,144 118,109 234,529 (435,739) (181,705,392)
Net Assets Attributable to Redeemable Pamcnpatmg
Unitholders at the end of the year 35,371,264 7,708,631 11,495,853 463,144,668 21,246,644 8,620,593 10,234,529 7,916,376  3,600,578,214

*Spectrum Global Capital Securities Fund launched on 30 October 2014.

**Global Short Duration High Yield Fund launched on 10 December 2014.

***Global Capital Structure Oppértunities Fund launched on 11 December 2014.

#kikGlobal Credit Alpha Fund’commenced opcrafions under the PGIF umbrella on 23 June 2015,

i

Signed on behalf of fmcxpdl Global Investor: (Ireland) Limited on 26 January 2016.

mﬁ& %(/M

Director:
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PRINCIPAL GLOBAL INVESTORS FUNDS

STATEMENT OF MOVEMENT IN NET ASSETS ATTRIBUTABLE TO REDEEMABLE PARTICIPATING UNITHOLDERS

Net Assets Attributable to Redeemable Participating
Unitholders at the start of the year

Movement due to sales and repurchases of units:

Add: Amounts received on creation of units

Less: Amounts paid on cancellation of units

Increase/(Decrease) in Net Assets Attributable to Redbéle
Participating Unitholders resulting from operations

Net Assets Attributable to Redeemable Participating
Unitholders at the end of the year

for the year ended 30 September 2014

GEF AEF EEF EMEF JEF PSF USEF HYF
usbD uUsb usbD uUsb usb usb usbD uUsb

48,889,139 10,374,631 96,825,029 33,757,057 26,075,850 964,569,955 129,368,711 59,206,257

30,592,070 144,568 51,072,346 190,502 62,125,194 643,230,229 60,452,534 89,914,882

(30,316,243) (2,212,891) (34,421,729) (21,971,691) (24,614,912) (407,063,475) (48,752,408) (41,857,934)

6,983,557 577,650 4,803,499 1,110,549 (303,554) 60,071,977 29,402,991 2,791,527

56,148,523 8,883,958 118,279,145 13,086,417 63,282,578 1,260,808,686 170,471,828 110,054,732
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PRINCIPAL GLOBAL INVESTORS FUNDS

STATEMENT OF MOVEMENT IN NET ASSETS ATTRIBUTABLE TO REDEEMABLE PARTICIPATING UNITHOLDERS

Net Assets Attributable to Redeemable Participating
Unitholders at the start of the year

Movement due to sales and repurchases of units:

Add: Amounts received on creation of units

Less: Amounts paid on cancellation of units

(Decrease)/Increase in Net Assets Attributable to Redbk
Participating Unitholders resulting from operations

Net Assets Attributable to Redeemable Participating
Unitholders at the end of the year

for the year ended 30 September 201(#¢ontinued)

GPSF GEJF GLTHY GTDARF EEIF GSCEF  OGEMF OGEF

USD usD usD usD usD usD usD usD
25,665,989 66,488,482 947,450,948 4,888,322 5,827,382 6,787,833 780,505 18,684,194
44,036,716 5,340,519 185,640,617 5905 - 31,201,625 55,693,845 355,651
(926,044) (3,513,309) (455,898,308) (267,468) (1,300,000) (3,279,147) (120,523) (442,515)
(955,094) 9,420,130 (19,588,254) 224,191 571,950  (890,508) 3,097,947 3,256,624
67,821,567 77,735,822 657,614,003 4,850,950 5,099,332 33,819,803 59,451,774 21,853,954
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STATEMENT OF MOVEMENT IN NET ASSETS ATTRIBUTABLE TO REDEEMABLE PARTICIPATING UNITHOLDERS
for the year ended 30 September 201(#¢ontinued)

Net Assets Attributable to Redeemable Participating
Unitholders at the start of the year

Movement due to sales and repurchases of units:

Add: Amounts received on creation of units

Less: Amounts paid on cancellation of units

Increase/(Decrease) in Net Assets Attributable to Redbéle
Participating Unitholders resulting from operations

Net Assets Attributable to Redeemable Participating
Unitholders at the end of the year

* Finisterre Emerging Market Debt Fund launched orctbler 2013.

PRINCIPAL GLOBAL INVESTORS FUNDS

OGSCF LSGOF CLAF FEMDF* TOTAL
usD USD UsD USD usD

30,866,868 7,414,022 2,549,812 - 2,486,479,986

392,747 — 13,414,700 474,855,613 1,748,660,263

- - - (14,503,913) (1,091,462,510)

3,861,555 353,324 (393,223)  (17,905,026) 86,491,812

35,121,170 7,767,346 15571289 442,446,674 3,230,169,551

126



PRINCIPAL GLOBAL INVESTORS FUNDS
NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS
for the year ended 30 September 2015

1. FORMATION

The Principal Global Investors Funds (“the Trustigs constituted under the laws of Ireland by a fTReed dated 9 October 1992 as
an open-ended umbrella Unit Trust established ddratertaking for Collective Investment in TranstdeaSecurities (“UCITS”). It is
an umbrella Unit Trust in that different classesioits may be issued from time to time by the Mamab/nits of certain classes of the
Trust are listed on the Irish Stock Exchange. ThesiThas been authorised by the Central Bank dérice (the “Central Bank”)
pursuant to the European Communities (UndertakiogsCollective Investment in Transferable Secusiti&®egulations, 2011 (as
amended) (the “UCITS Regulations”).

The Financial Statements have been prepared fogretieended 30 September 2015.

The investment portfolios (“Funds”) of the Trust éisted on pages 4 and 5.
2. PRINCIPAL ACCOUNTING POLICIES

Accounting Convention and Basis of Accounting

The financial statements are prepared in accordaitbeaccounting standards generally acceptedelamd (“Irish GAAP”) including
Financial Reporting Standard (“FRS”) 102, the ficiahreporting standard applicable in the Unitesidgdom and Republic of Ireland
for the first time and the provisions of the UCIR8&gulations and the Hong Kong Securities and Fst@@mmission’s Code on Unit
Trusts and Mutual Funds. Irish GAAP used in pregafinancial statements which present a true airdview are those standards
published by the Institute of Chartered Accountamtseland (the “Institute”) and issued by the &cial Reporting Council (“FRC”).

The Company has availed of the exemption availabtgoen ended investment funds that hold a suliatgmoportion of highly liquid
and fair valued investments under Section 7 of EB&and is not presenting cash flow statements.

The report has been prepared on a going conceis foashe Trust under the historical cost convemtias modified by the revaluation
of financial assets at fair value through profitloss. The report has been prepared in USD fofFafids’ on the platform. The
functional and presentation currency of the Treghe USD.

The format and certain wordings of the financia@tements have been adapted from those containktslinstatute so that, in the
opinion of the Directors, they more appropriatedftect the nature of the Trusts business as arsiment fund.

Transition to FRS 102

In 2012, 2013 and 2014 the FRC revised FRSs itttieed Kingdom and Republic of Ireland. The rewsidundamentally reformed
financial reporting, replacing the existing startt$awith a number of new FRS’s. The new standarnévaat to the Trust are FRS 102:
the Financial Reporting Standard applicable in theted Kingdom and Republic of Ireland (“FRS 102ihd FRS 104: Interim

Financial Reporting (“FRS 104"). FRS 102 and FR8 afe effective for accounting periods beginningoafter 1 January 2015 with
early adoption permitted.

On 27 January 2015, the Directors of the Trustlvesbto early adopt and prepare the audited anfinahcial statements in
accordance with FRS 102.

The date of transition to the new accounting frawdwas 1 October 2013 and accordingly the compearaimounts presented for the
year ended 30 September 2014 are based on thésTinahcial statements for that year after adjwsitrfor the transition to FRS 102.

The transition to FRS 102 has not resulted in dgnge to the financial position, financial perfonoe or profit and loss amounts of
the Trust to that previously reported and preseitethe last audited annual financial statementsta80 September 2014. The
measurement basis to determine the Trust's finhposition and performance in the current yeahessame as that reported under the
previous financial reporting framework at and foe tyear ended 30 September 2014.

There is no difference in the profit or loss detieren in accordance with the previous financial répg framework to its profit or loss
determined in accordance with FRS 102 for thesé@edidnnual financial statements at 30 Septemb#s.20

Under FRS 102, in accounting for its financiatinments a reporting entity is required to appthei (a) the full provisions of section
11 "Basis Financial Instruments" and section 12h@DtFinancial Instruments" of FRS 102, (b) the gettion and measurement
provisions International Accounting Standards (“TAS9 “Financial Instruments: Recognition and Measuoent” (“IAS 39”) and only
the disclosure requirements of Sections 11 andf12RS 102; or c) the recognition and measuremeovigions of International
Financial Reporting Standards (“IFRS”) 9 “Finandiastruments” (“IFRS 9”) and the disclosure requients of Sections 11 and 12.
The Trust has elected to apply the recognition medsurement provisions of IAS 39 and the disclosegeirements of Sections 11
and 12.

The accounting policies applied in preparing théisancial statements under FRS 102 are consistéht tve accounting policies
applied, except where noted, in preparing the prar financial statements under the previous atauoy framework.

The information required by FRS 102, to be inclutted Statement of Total Recognised Gains and Isossd a Reconciliation of
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PRINCIPAL GLOBAL INVESTORS FUNDS
NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS
for the year ended 30 September 2015 (continued)

2. PRINCIPAL ACCOUNTING POLICIES (continued)

Transition to FRS 102 (continued)

Movements in Shareholders’ Funds are, in the opiwibthe Directors, contained in the Statement om@rehensive Income and the
Statement of Movement in Net Assets AttributableRedeemable Participating Unitholders on pagest@223. In arriving at the
results for the period, all amounts in the StateimehComprehensive Income on pages 115 to 11#redacontinuing activities. In the
opinion of the Directors, the financial statemegitee, in all other respects, the information regdiby the UCITS Regulations and the
Hong Kong Securities and Futures Commission’s God¥nit Trusts and Mutual Funds.

All gains or losses for the period are reflectethim Statements of Comprehensive Income on padgetol117.

Financial Instruments at Fair Value through Profit or Loss

This category has two sub-categories: financiattasand liabilities held for trading, and thoseigiested by the Investment Adviser at
fair value through profit or loss at inception. Adstruments on the Portfolio of Investments aessified as held at fair value through
profit or loss. Subsequent to initial recognitiaf,instruments classified at fair value througbfjiror loss are measured at fair value
with changes in their fair value recognised in 8tatement of Comprehensive Income. Financial assetslerecognised when the
rights to receive the cashflow from the investmdratse expired or the Funds have transferred suttgrall of the risks or rewards
of ownership.

Accounting for Investments

Investments are recognised at the trade date abmast traded prices. Realised gains or losséav@stment disposals are calculated
using the average cost method. Realised gains sse$oon investment transactions in debt instrumamrgscalculated using the
amortised cost method based on the effective istteate.

Valuation of Investments

The year end valuation date was 30 September 204 3%ast business day of the year. Securitiesdlistea recognised stock exchange
or traded on any other organised market, are vahtiede current mid price at each valuation poimtlee stock exchange or market
which constitutes the principal market for suchusities. If trades are received after the deatingoff time they will be accounted for
in the next valuation. If for specific assets tlerent mid prices do not, in the opinion of the Mger, reflect their fair value or are not
available, the price of the most recent transagbimvides evidence of the current fair value aglas there has not been a significant
change in economic circumstances since the tinteeofransaction or the Manager may also applyravidue adjustment where they
deem appropriate in order to reflect fair value/elstments are re-valued at bid price for finansiatements purposes.

In the case of any security not listed, quotedealtdon a regulated market or for which no quotatio value is available which would
provide a fair valuation, or in respect of whicle fbrice is unrepresentative, the fair value of ssesturity is determined on the basis of
the probable realisation value and is determinethbyinvestment Adviser, a stockbroker or other petant person appointed by the
Investment Adviser and approved for the purposthbyTrustee, using valuation techniques.

Futures

A future contract obligates one party to sell amel dther party to purchase a specific instrumenafoagreed price at an agreed future
date. Futures may be used subject to the condiinddimits laid down by the Central Bank of Irefaaind the Trust Deed and subject
to any other restrictions or regulations which nadfict the portfolio management of the Funds orlthestment Adviser. Certain
Funds may buy or sell futures to provide an effitidiquid and effective method for the managenwintisks by “locking in” gains
and/or protecting against future declines in vallige fair value of open future contracts is caltedaas the difference between the
contracted rate and the current rate that wouldeclout the contract on the Statement of Finanaaltien date. Gains or losses on
futures are included in the Unrealised Gain/(Lass)Open Future Contracts on the Statement of FiagRosition and are shown in
the Portfolio of Investments. When the contracteisninated, the Fund will recognised a realised gai loss in the Statement of
Comprehensive Income equal to the difference betviee value of the contract at the time it was raténto and the time it was
closed.

Forward Foreign Currency Exchange Contracts

In a Forward Foreign Currency Exchange ContraetfRiind agrees to receive or deliver a fixed quanfibne currency for another, at
a pre-determined price at a future date. The faluer of Open Forward Foreign Currency Exchange 1@ot# is calculated as the
difference between the contracted rate and theecuforward rate that would close out the conti@actthe Statement of Financial
Position date. Gains or losses on Open Forwardigioreurrency Exchange Contracts are included inltheealised Gain/(Loss) on
Forward Foreign Currency Exchange Contracts orStaéement of Financial Position and are shown énRbrtfolio of Investments.
Any realised gains or losses are recognised irStheement of Comprehensive Income on trade dake.Flinds may enter into these
contracts to hedge against changes in currencyaegehrates. The Forward Foreign Currency Excharayerécts are used to hedge
the currency exposure on individual positions talkgthe Funds and to hedge non base currency orgest

Spot Currency Contracts

In a Spot Currency Contract the Fund agrees tawveae deliver a fixed quantity of one currency &rother, at a pre-determined price
at a future date (the spot date) this date is &ffyiavithin three business days of inception of tdeaitract. The fair value of Open Spot
Currency Contracts is calculated as the differdrteveen the contracted rate and the current forvededthat would close out the
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PRINCIPAL GLOBAL INVESTORS FUNDS
NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS
for the year ended 30 September 2015 (continued)

2. PRINCIPAL ACCOUNTING POLICIES (continued)

Spot Currency Contracts (continued)

contract on the Statement of Financial Positiore d&ains or losses on Open Spot Currency Contasietincluded in the Unrealised
Gain/(Loss) on Open Spot Currency Contracts onSttagement of Financial Position and are shown éRbrtfolio of Investments.
Any realised gains or losses are recognised irStheement of Comprehensive Income on trade dat Flinds may enter into these
contracts to hedge against changes in currencyaegehrates.

Credit Default Swaps

A Credit Default Swap is a credit derivative tragtgn in which two parties enter into an agreemeihtereby one party pays the other
a fixed periodic coupon for the specified life betagreement. The other party makes no paymergssial credit event, relating to a
predetermined reference asset occurs. If such ant @ccurs, the party will then make a paymenheofirst party and the swap will
terminate. When the swap terminates any gains ssel arising are reflected in the Statement of Cehemsive Income as a Net
Gain/(Loss) on investment activities. A Credit DéfsSwap provides the Fund with an alternativenteesting in assets themselves for
a potentially higher return with the same risk loeyt may be used to obtain exposure to assets whéclrund could not otherwise
acquire due to illiquidity in the relevant mark&he Fund recognised the swap when it becomes partlye contract. The Credit
Default Swaps are marked to market daily based wupamiations from market makers and recorded inStaement of Financial
Position as Unrealised Gain on Swap Contract@0%eptember 201Here was Cash Collateral pledged by the Funds.cidilateral

is pledged with the counterparty to the contract.

Interest Rate Swaps

An Interest Rate Swap is a bilateral agreementhithveach of the parties agrees to exchange sss#riaterest payments for another
series of payments (usually fixed/floating) basedaonotional amount that serves as a computatiais l@and that is usually not

exchanged. The Interest Rate Swaps are marked tketndaily based upon quotations from market malerd recorded in the

Statement of Financial Position. At 30 Septembdi52there was Cash Collateral pledged by the Funds. cdilateral is pledged with

the counterparty to the contract.

Total Return Swaps

A Total Return Swap is a financial contract wherelg party agrees to pay another party the totatrreof a defined asset in return
for receiving a floating rate return. The Trustegatinto unfunded swap agreements on behalf ofthrel. Total Return Swaps are
marked-to-market using valuation sources/methodstla fair value is recorded on the Statement o&i¢ial Position. The change in
unrealised gains and losses is shown in Net gag#)lon investment activities in the Statementah@rehensive Income.

Total Return Swap positions are valued using mogish utilise observable data to the extent pcadtie and contain assumptions on
the application of this data. Changes in data mpnid assumptions about these factors could dffeaeported fair value of the Total
Return Swaps.

Options
Options are Financial Derivative Instruments (“FDIihat give the buyer, in exchange for a premiuayrpent, the right, but not the
obligation, to either purchase (call option) ors&ll to (put option) the writer a specified undartyinstrument at a specified price on
or before a specified date. The Funds enter inthaxge-traded contracts to meet the requiremerits vk management and trading
activities. All open option positions are in Unigatl Gains/Unrealised (Loss) on Option Contractshan Statement of Financial
Position.

When options are closed, the difference betweerptémium and the amount paid or received, net okdnage commissions, or the
full amount of premium if the option expires wosrks, is treated as a realised gain or loss andcigdied in Net Gain/Loss on
investment activities in the Statement of Comprshanincome. The Funds may enter into these cdsttachedge against changes in
currency exchange rates.

Foreign Currency Transactions

In accordance with section 30 “Foreign Currencyngtation” of FRS 102, items included in the indivéd Fund’s financial statements
are measured using the currency of the primary@oanenvironment in which it operates (functionatrency). The Fund’s selection
of the functional currency is attributable to thwdtional currency being: a) the major componerthefFund’s benchmark and b) the
common proxy for most clients in the Fund’s var@iént base. The functional currency assessmentcoaspleted at a Fund level.

The Funds’ presentation currencies equated to tkspective functional currencies when assessedrurdS 102. The functional

currency of each Fund of the Trust is USD.

For each Fund:
0] Currency gains or losses can arise where thereddference between the amounts of foreign divideadd interest
recorded on the Fund’s books and the Fund’s funati@urrency equivalent of the amounts actuallyeinsed or paid.
These gains or losses are included where appregriathe dividend and interest income figure in im@ividual Fund'’s
Statement of Comprehensive Income on pages 1157p 1
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2. PRINCIPAL ACCOUNTING POLICIES (continued)
Foreign Currency Transactions (continued)

For each Fund: (continued)
(i) Currency gains or losses realised on securitieshaise and sales transactions are included in Néet/(Gass) on
investment activities in the individual Fund’s @taent of Comprehensive Income on pages 115 to 117;

(i) Unrealised currency gains or losses on securitéd &t year end are included in Net Gain/(Loss)nmestment activities
in the individual Fund’s Statement of Comprehensh@mme on pages 115 to 117; and

(iv)  Monetary assets and liabilities denominated inencies other than the Fund’s functional curreneyteanslated at the rate
of exchange ruling at the close of business onStaement of Financial Position date and excharfferehces are
included in Net Gain/(Loss) on investment actitie the individual Fund’'s Statement of Comprehem$income on pages
115to0 117.

Income from Investments

Dividends are credited to the Statement of Compreire Income on the dates on which the relevanirgexs are listed as “ex-
dividend”. Interest income is accounted for dailg an effective yield basis. Income is shown grofsamy non-recoverable
withholding taxes, which is disclosed separatelthim Statement of Comprehensive Income, and nabptax credits. Realised gains
or losses on investment transactions in debt imgnis are calculated using the amortised cost rddtheed on the effective interest
rate.

Net Gain / (Loss) on Investment Activities

In respect of each instrument type classified aarféial Instruments at Fair Value through ProfiLoss, the movement in unrealised
gains/(losses) since the prior period end and sedligains/(losses) are included in Net Gain/(Lass)nvestment activities in the
Statement of Comprehensive Income. Interest easndked income securities such as bonds are ieduttre.

Expenses
Operating expenses inclusive of Performance Feeseaognised on an accruals basis in the Stateofi@dmprehensive Income.

VAT Reclaim Receivable
VAT Reclaim Receivable is recorded on an accruatssh

Formation Costs

As at 30 September 2015 on the EDGE Small/Mid-Capitly Income Fund and Global Short Duration Higteldi Fund, formation
costs of USD39,256 (2014: USD43,252) and USD18,{38L4: N/A) were expensed as incurred in line witsh GAAP
requirements. However, formation costs per theidgalaluation are being written off over a five ygeriod.

Anti Dilution Levy

The Manager may exercise its discretion to applharndilution levy in relation teubscriptions and redemptions of Units. The levy is
an allowance for fiscal and other charges that beygleducted from the Net Asset Value per Unit ef ievant class to reflect the
costs of acquiring or disposing of underlying asdet fund subscriptions or redemptions from the dywespectively. Thédevy is
intended to be used to ensure that all investotkenirust are treated equitably by allocating $eextioncosts to the investors whose
transactions give rise to those costs.

Cash at Bank
Cash is valued at amortised cost, which approximédé value. Cash is held with the Bank of New Rrddellon Trust Company
(Ireland) Limited.

Cash Collateral

Cash Collateral provided by the Fund is identifiedhe Statement of Financial Position as CashdBaial and is not included as a
component of Cash at Bank. For collateral othen tteash, if the party to whom the collateral is jded has the right by contract or
custom to sell or re-pledge the collateral, thed-alassifies that asset in its Statement of Firsrebsition separateljrom Other
Assets and identifies the asset as pledged calawthere the party to whom the collateral is pded does not havthe right to sell
or re-pledge, a disclosure of the collateral predits made in the notes to the financial statements

Margin Cash Receivable/Payable

Cash Collateral Receivable/Payable to the Truseligtion to the open exchange-traded futures cotstia identified in the Statement
of Financial Position as Margin Cash ReceivabledPy and is not included as a component of CasBaaik. Margin Cash
Receivable/Payable is held with the brokers Citigrand J.P. Morgan.

Distributions
The Preferred Securities Fund will declare andqagrterly distributions to Unitholders holding thel, D, F and P Income Unit Classes.
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2. PRINCIPAL ACCOUNTING POLICIES (continued)

Distributions (continued)
The High Yield Fund will declare and pay quartetigtributions to Unitholders holding the A Classdme Unit Classes.

The Post Global Limited Term High Yield Fund wikkclare and pay quarterly distributions to Unithoédkolding the | Income Unit
Class.

The A Income Unit Classes from the Global EquitynéiuAsian Equity Fund, European Equity Fund andskrmre Emerging Market
Debt Fund will declare and pay annual distributitmbnitholders.

The | and 12 Income Unit Classes from the Globalperty Securities Fund and the 12 Income Unit Cfem® the Finisterre Emerging
Market Debt Fund will also declare and pay annigtidutions to Unitholders.

Distributions are recorded by each Fund on ex-divitidate in the Statement of Comprehensive Incaroe approved by the board.

Offsetting

Financial assets and liabilities are offset and riee amount reported in the Statement of Finarle@ition when there is a legally
enforceable right to set-off the recognised amoants there is an intention to settle on a net basiminimise the assets and settle the
liability simultaneously.

Participating Units

All participating units issued by the Funds provible investors the right to require redemptiondash at the value proportionate to the
investor’s share in the Fund’s net assets at tihennption date. Such instruments give rise to aniied liability for the present value of
the redemption amount. In accordance with the dguespectus the Funds are contractually obligeg@deem shares at the traded Net
Asset Value per unit which is calculated at eadhatsn point.

3. TAXATION

Under current law and practice the Trust qualifées an investment undertaking as defined in Secti®@B of the Taxes
Consolidation Act, 1997, as amended. On that biagssyot chargeable to Irish tax on its incomgains.

However, Irish tax may arise on the happening 6treargeable event”. A chargeable event includes disyribution payments to
Unitholders, any encashment, redemption, cancefladr transfer of shares and the holding of shateke end of each eight year
period beginning with the acquisition of such skare

No Irish tax will arise on the Trust in respectcbfirgeable events in respect of:

0] a Unitholder who is neither Irish resident nor aatily resident in Ireland for tax purposes, at tinee of the chargeable
event, provided appropriate valid declarationsdnoadance with the provisions of the Taxes Conatilieh Act, 1997, as
amended, are held by the Trust or the Trust has dethorised by the Irish Revenue to make grosmpays in the absence
of appropriate declarations; and

(i) certain exempted lIrish tax resident Unitholklewho have provided the Trust with the necessagyesl statutory
declarations.

Dividends, interest and capital gains (if any) reed on investments made by the Trust may be stiljeieaxes imposed by tlewuntry
from which the investment income/gains are receigad such taxes may not be recoverable by the Tués Unitholders.

Redeeming Units

When a redemption request has been submitted byithdlder who is or is deemed to be an Irish redider is acting on
behalf of an Irish resident, the Manager shall dediom the redemption proceeds an amount whickgigal to the tax payabley
the Unit Trust to the Revenue Commissioners irairdlin respect of the relevant transaction.
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4. CASH AND BANK BALANCES

At 30 September 2015

Cash at Bank

Cash Collateral

Margin Cash Receivable
Margin Cash Payable

At 30 September 2015

Cash at Bank

Cash Collateral

Margin Cash Receivable
Margin Cash Payable

At 30 September 2014

Cash at Bank

Cash Collateral

Margin Cash Receivable
Margin Cash Payable

At 30 September 2014

Cash at Bank

Cash Collateral

Margin Cash Receivable
Margin Cash Payable

PRINCIPAL GLOBAL INVESTORS FUNDS
NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS

for the year ended 30 September 2015 (continued)

GEF AEF EEF EMEF JEF PSF USEF HYF GPSF GEJF  GLTHY GTDARF
usD USD usD USD usD usD USD usD USD usD usD USD
2,335,500 158,857 3,537,385 95,131 1,742,311 63,049,131 1,616,474 5,022,621 1,039,930 880,104 22,923,202 174,803
2,335500 158,857 3,537,385 95131 1,742,311 63,049,131 1,616,474 5022621 1,039,930 _ 880,104 22,923,202 174,803
EEIF  GSCEF OGEMF OGEF  OGSCF  LSGOF CLAF  FEMDF  GCSF* SDHY*  CSOF** GCAF*
USD usD usD usD USD usD usD USD USD USD usD USD
89,770 254347 1,224,404 189,133 935156 407,509 435132 76,840,314 598243 605660 393174 405936
- - - - - - — 43,449,192 - - - -
- - - - - - - 1,010,892 - - 91,822 -
- - - - —  (239,270) - - - - - (13)
89,770 254,347 1224404 189,133 _ 935,156 _ 168,239 _ 435,132 121,300,398 598,243 __ 605,660 _ 484,996 405,923
GEF AEF EEF EMEF JEF PSF USEF HYF GPSF GEJF  GLTHY GTDARF
USD USD usD USD uSsD USD USD usD USD uSD UsD USD
1,830,525 107,551 1,085,757 201,602 20,240 11,800,415 1,391,004 644,267 276,367 2,486,402 15438111 640,578
1,830,525 107,551 1,085,757 _ 201,602 20,240 11,800,415 1,391,004 644,267 _ 276,367 2,486,402 15438111 _ 640,578
EEIF  GSCEF OGEMF OGEF  OGSCF  LSGOF CLAF  FEMDF
USD uSD USD USD USD USD USD usD
94247 217,987 974,449 423712 936,587 390,342 198,497 62,477,996
- - - - - - — 38,797,580
- - - - - - - 1,301,998
94247 217,987 974,449 423,712 936,587 390,342 198,497 102,577,574

GCSF*Spectrum Global Capital Securities Fund launcred0 October 2014,
SDHY**Global Short Duration High Yield Fund launched & December 2014.

CSOF***Global Capital Structure Opportunities Fundnahed on 11 December 2014.

GCAF**** Global Credit Alpha Fundommenced operations under the PGIF umbrella o2& 2015.
All Cash at Bankalances are held with BNY Mellon Trust Company énel) Limited.

Cash Collateral is held with the following countetpes: Barclays, BNP Paribas, Citigroup, Credit SejDeutsche Bank, Goldman Sachs, HSBC, J.P. Morgamyav Stanley and Nomura.

Margin Cash Receivable/Payable is held with Citigrand J.P. Morgan.
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PRINCIPAL GLOBAL INVESTORS FUNDS
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5. MOVEMENT IN REDEEMABLE PARTICIPATING UNITS

For the year ended 30 September 2015

Units in issue Issuec Redeeme Units in issue
at beginning during during at end
of the year the year the year of the year

Global Equity Fund
A Class Income units 116,310 48 (5,583) 110,775
A Class Accumulation units 363,584 162,607 (420,213) 105,978
| Class Accumulation units 1,637,356 921,591 (242,950) 2,315,997
Asian Equity Fund
A Class Income units 100,222 388 (16,493) 84,117
A Class Accumulation units 72,942 45,892 (13,696) 105,138
| Class Accumulation units 50,548 299 (13,691) 37,156
European Equity Fund
A Class Income units 83,888 1,251 (5,815) 79,324
A Class Accumulation units 209,197 29,662 (56,647) 182,212
| Class Accumulation units 3,643,474 214,200 (1,771,292) 2,086,382
| Class Accumulation (EUR hedged) units 707,070 2,314,645 (447,658) 2,574,057
Emerging Markets Equity Fund
A Class Accumulation units 67,163 5,036 (18,843) 53,356
| Class Accumulation units 195,017 18,453 (61,416) 152,054
Japanese Equity Fund
A Class Accumulation units 12,701 616,231 (618,263) 10,669
| Class Accumulation units 5,557,390 587,442 (4,790,865) 1,353,967
| Class Accumulation (JPY hedged) units 1,029,672 440,960 (612,122) 858,510
Preferred Securities Fund
A Class Income units 20,798,894 7,384,997 (5,180,862) 23,003,029
A Class Income (EUR hedged) units 19,329 60,150 (23,477) 56,002
A Class Income (GBP hedged) units 463,384 252,019 (75,525) 639,878
A Class Accumulation units 3,632,794 2,650,958 (1,233,700) 5,050,052
A Class Accumulation (CHF hedged) units 60,478 57,158 (9,946) 107,690
A Class Accumulation (EUR hedged) units 971,499 1,866,121 (1,394,048) 1,443,572
| Class Income units 9,052,481 6,737,633 (4,507,124) 11,282,990
| Class Income (EUR hedged) units 54,392 3,225,180 (108,548) 3,171,024
| Class Income (GBP hedged) units 1,655,337 228,697 (1,027,689) 856,345
| Class Income (JPY hedged) units 1,486,439 1,697,287 - 3,183,726
| Class Accumulation units 9,074,087 15,700,539 (6,210,789) 18,563,837
| Class Accumulation (CHF hedged) units 11,612 27,842 (1,893) 37,561
| Class Accumulation (EUR hedged) units 9,028,297 7,396,816 (713,484) 15,711,629
| Class Accumulation (JPY hedged) units 7,567,066 4,921,129 (634) 12,487,561
D Class Income units 18,928,521 11,209,113 (6,136,971) 24,000,663
D Class Accumulation units 4,531,787 4,337,871 (1,829,589) 7,040,069
F Class Income units 7,240,321 1,279,434 (1,742,465) 6,777,290
F Class Accumulation units 3,225,068 603,534 (1,027,529) 2,801,073
P Class Income units 2,228,367 924,815 (463,545) 2,689,637
P Class Accumulation units 974,730 1,368,010 (410,518) 1,932,222
U.S. Equity Fund
A Class Accumulation units 13,706 21,025 (7,527) 27,204
| Class Accumulation units 5,604,279 947,846 (2,307,302) 4,244,823
| Class Accumulation (GBP hedged) units 1,584,309 264,209 (235,652) 1,612,866
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5. MOVEMENT IN REDEEMABLE PARTICIPATING UNITS (cont inued)

For the year ended 30 September 2015 (continued)

Units in issue Issuec Redeeme Units in issue
at beginning during during at end
of the year the year the year of the year
High Yield Fund
A Class Income units 354,761 110,377 (290,488) 174,650
A Class Income (AUD hedged) units - 64,499 (12,721) 51,778
A Class Accumulation units 2,068,851 882,294 (658,732) 2,292,413
| Class Accumulation units 1,549,027 2,073,525 (973,742) 2,648,810
| Class Accumulation (BRL hedged) units 2,171,804 35,804 (137,312) 2,070,296
| Class Accumulation (EUR hedged) units 1,877,001 498,114 (1,875,542) 499,573
D Class Accumulation units - 1,747,339 (194,731) 1,552,608
Global Property Securities Fund
12 Class Income units 3,918,141 11,581 - 3,929,722
| Class Income (JPY hedged) units - 1,132,282 - 1,132,282
| Class Accumulation units 79,873 1,727,055 (79,873) 1,727,055
| Class Accumulation (EUR hedged) units 397,533 - (397,533) -
| Class Accumulation (GBP hedged) units 200,734 - (200,734) -
| Class Accumulation (JPY hedged) units 942,444 115,041 (1,057,485) -
| Class Accumulation (USD hedged) units 1,458,951 562,289 (1,171,380) 849,860
Global Equity (ex-Japan) Fund
| Class Accumulation units 4,054,447 19,051 (767,559) 3,305,939
| Class Accumulation (JPY hedged) units 385,649 - - 385,649
Post Global Limited Term High Yield Fund
| Class Income (GBP hedged) units 611,621 - (611,621) -
| Class Accumulation units 11,643,680 2,413,909 (6,781,442) 7,276,147
| Class Accumulation (CHF hedged) units - 10,000 - 10,000
| Class Accumulation (EUR hedged) units 21,643,021 3,892,013 (8,079,532) 17,455,502
| Class Accumulation (GBP hedged) units 2,628,599 4,792,664 (1,513,604) 5,907,659
| Class Accumulation (JPY hedged) units 29,820,427 2,128,544 (2,206,902) 29,742,069
Global Time Diversified Absolute Return Fund
| Class Accumulation units 530,659 422,428 (500,000) 453,087
EDGE Small/Mid-Cap Equity Income Fund
A Class Accumulation units 200,509 - - 200,509
| Class Accumulation units 198,257 - - 198,257
Global Small Cap Equity Fund
A Class Accumulation units 250,000 28 - 250,028
| Class Accumulation units 2,152,100 263,212 (1,187,440) 1,227,872
Origin Global Emerging Markets Fund
| Class Accumulation units 5,551,466 65,098 (10,579) 5,605,985
| Class Accumulation (GBP hedged) units 76,902 22,332 (31,615) 67,619
Origin Global Equity Fund
| Class Accumulation (GBP hedged) units 1,709,549 41,824 (532,509) 1,218,864
Origin Global Smaller Companies Fund
| Class Accumulation units 917,571 50,428 (39,772) 928,227
| Class Accumulation (GBP hedged) units 1,879,507 33,672 - 1,913,179
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5. MOVEMENT IN REDEEMABLE PARTICIPATING UNITS (cont inued)

For the year ended 30 September 2015 (continued)

Units in issue

at beginning
of the year

Long/Short Global Opportunities Equity Fund
| Class Accumulation units 750,000
Claritas Latin American Equity Fund
| Class Accumulation units 1,636,588
Finisterre Emerging Market Debt Fund
A Class Income units -
A Class Accumulation units -
A Class Accumulation (CHF hedged) units -
A Class Accumulation (EUR hedged) units -
A Class Accumulation (GBP hedged) units -
A Class Accumulation (SGD hedged) units -
I2 Class Income (EUR hedged) units 34,079,993
| Class Accumulation units 9,009,569
| Class Accumulation (EUR hedged) units 2,840,232

| Class Accumulation (GBP hedged) units -

Spectrum Global Capital Securities Fund*
| Class Accumulation units -
| Class Accumulation (EUR hedged) units -

Global Short Duration High Yield Fund**
| Class Accumulation units -

Global Capital Structure Opportunities Fund***
| Class Accumulation units -

Global Credit Alpha Fund****
| Class Accumulation units -

*Spectrum Global Capital Securities Fund launche®® October 2014.
**Global Short Duration High Yield Fund launched &8 December 2014.
***Global Capital Structure Opportunities Fund lained on 11 December 2014.

Issuec
during
the year

635,324

50,000
225,723
1,040
1,092
1,487

731
8,535,473
9,084,084
17,819,282
2,933

1,000,000
1,092,896

850,995

1,000,001

745,725

*++* Global Credit Alpha Fundcommenced operations under the PGIF umbrella atu@a 2015.
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Redeeme
during
the year

(269,380)

(9,882_)

(9,933,765)
(9,469,369)
(6,783,543)

(1,735)

@)

Units in issue
at end
of the year

750,000

2,002,532

50,000
215,841
1,040
1,092
1,487

731
32,681,701
8,624,284
13,875,971
2,933

1,000,000
1,092,896

849,260

1,000,000

745,725
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5. MOVEMENT IN REDEEMABLE PARTICIPATING UNITS (cont inued)

For the year ended30 September 2014

Units in issue Issued Redeemec Units in issue
at beginning during during at end
of the yeai the yeai the yeat of the yeai

Global Equity Fund
A Class Income uni 136,55¢ - (20,245 116,31(
A Class Accumulation uni 463,12. 374,89¢ (474,434 363,58
| Class Accumulation uni 1,308,09. 646,35: (317,087 1,637,35!
Asian Equity Fund
A Class Income uni 115,45: - (15,230 100,22:
A Class Accumulation uni 86,92/ 3,28: (17,264 72,94
| Class Accumulation uni 68,03: 41¢€ (17,903 50,54¢
European Equity Fund
A Class Income uni 93,66¢ 1,86: (11,639 83,88¢
A Class Accumulation uni 188,39¢ 53,84¢ (33,050 209,19
| Class Accumulation uni 2,948,67 1,837,01 (1,142,222 3,643,47.
| Class Accumulation (EUR hedged) units 862,108 84,248 (239,286) 707,070
Emerging Markets Equity Fund
A Class Accumulation uni 74,21 2,127 (9,179 67,16
| Class Accumulaon units 600,82( 1,85¢ (407,659 195,01°
Japanese Equity Fund
A Class Accumulation uni 52,42¢ 1,94 (41,665 12,70:
| Class Accumulation uni 2,491,71 5,199,37! (2,133,701 5,557,39
| Class Accumulation (JPY hedged) units 234,345 1,216,212 (420,885) 1,029,672
Preferred Securities Func
A Class Income uni 20,638,83 4,809,07! (4,649,021 20,798,89
A Class Income (EUR hedged) units 6,427 19,329 (6,427) 19,329
A Class Income (GBP hedged) units 976,912 156,650 (670,178) 463,384
A Class Accumulation uni 2,750,47 1,584,95 (702,634 3,632,79.
A Class Accumulation (CHF hedged) units 5,495 54,983 - 60,478
A Class Accumulation (EUR hedged) units 589,067 2,057,729 (1,675,297) 971,499
| Class Income uni 2,062,40. 7,065,84 (75,764 9,052,48.
| Class Income (EUR hedged) units 171,071 127,568 (244,247) 54,392
| Class Income (GBP hedged) units 206,704 2,046,991 (598,358) 1,655,337
| Class Income (JPY hedged) units 1,402,565 84,626 (752) 1,486,439
| Class Accumulation uni 8,191,23° 7,591,39 (6,708,544 9,074,08
| Class Accumulation (CHF hedged) units 365,179 11,612 (365,179) 11,612
| Class Accumulation (EUR hedged) units 1,467,086 8,064,291 (503,080) 9,028,297
| Class Accumulation (JPY hedged) units 7,567,066 - - 7,567,066
D Class Income uni 15,431,13 8,636,68 (5,139,304 18,928,52
D Class Accumulation uni 4,708,30: 2,330,19 (2,506,713 4,531,78
F Class Income uni 8,801,79. 1,500,21 (3,061,686 7,240,32.
F Class Accumulation un 4,102,92: 737,81 (1,615667, 3,225,06:
P Class Income un 1,154,555 1,529,45 (455,648 2,228,36'
P Class Accumulation un 374,77¢ 769,51( (169,556 974,73(
U.S. Equity Fund
A Class Accumulation uni 10,681 8,92¢ (5,901 13,70¢
| Class Accumulation uni 4,82%,75¢ 2,647,57 (1,867,050 5,604,27'
| Class Accumulation (GBP hedged) units 1,701,573 114,906 (232,170) 1,584,309
High Yield Fund
A Class Income uni - 374,68 (19,926 354,76
A Class Accumulation uni 1,356,011 1,091,91! (379,074 2,068851
| Class Accumulation uni 1,855,82. 989,72! (1,296,522 1,549,02
| Class Accumulation (BRL hedged) units 147,362 2,316,921 (292,479) 2,171,804
| Class Accumulation (EUR hedged) units - 2,249,956 (372,955) 1,877,001
Global Property Securities Fund
12 Class Income uni - 3,918,14 - 3,918,14.
| Class Accumulation uni 80,71( - (837, 79,87:
| Class Accumulation (EUR hedged) units 397,533 - - 397,533
| Class Accumulation (GBP hedged) units 200,734 - - 200,734
| Class Accumulation (JPY hedged) units 985,691 - (43,247) 942,444
| Class Accumulation (USD hedged) units 1,006,930 500,901 (48,880) 1,458,951
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5. MOVEMENT IN REDEEMABLE PARTICIPATING UNITS (cont inued)

For the year ended30 September 2014continued)

Units in issue Issued Redeemec Units in issue
at beginning during during at end
of the year the year the year of the year
Global Equity (ex-Japan) Fund
| Class Accumulation units 3,851,426 315,952 (112,931) 4,054,447
| Class Accumulation (JPY hedged) units 500,002 - (114,353) 385,649
Post Global Limited Term High Yield Fund
| Class Income (GBP hedged) units 611,621 236,337 (236,337) 611,621
I Class Accumulation units 16,295,009 7,327,432 (11,978,761) 11,643,680
| Class Accumulation (EUR hedged) units 26,753,565 1,698,292 (6,808,836) 21,643,021
| Class Accumulation (GBP hedged) units 6,755,419 2,682,542 (6,809,362) 2,628,599
| Class Accumulation (JPY hedged) units 41,043,263 4,783,843 (16,006,679) 29,820,427
Global Time Diversified Absolute Return Fund
I Class Accumulation units 560,785 663 (30,789) 530,659
EDGE Small/Mid-Cap Equity Income Fund
A Class Accumulation units 250,000 - (49,491) 200,509
| Class Accumulation units 250,000 - (51,743) 198,257
Global Small Cap Equity Fund
A Class Accumulation units 250,000 - - 250,000
I Class Accumulation units 266,165 2,113,116 (227,181) 2,152,100
Origin Global Emerging Markets Fund
I Class Accumulation units - 5,551,466 - 5,551,466
| Class Accumulation (GBP hedged) units 74,483 13,882 (11,463) 76,902
Origin Global Equity Fund
| Class Accumulation (GBP hedged) units 1,715,653 29,184 (35,288) 1,709,549
Origin Global Smaller Companies Fund
I Class Accumulation units 907,200 10,371 - 917,571
| Class Accumulation (GBP hedged) units 1,858,245 21,262 - 1,879,507
Long/Short Global Opportunities Equity Fund
| Class Accumulation units 750,000 - - 750,000
Claritas Latin American Equity Fund
| Class Accumulation units 260,000 2,669,246 (1,292,658) 1,636,588
Finisterre Emerging Market Debt Fund
12 Class Income (EUR hedged) units - 34,081,896 (1,903) 34,079,993
| Class Accumulation units - 10,325,078 (1,315,509) 9,009,569
| Class Accumulation (EUR hedged) units - 2,903,807 (63,575) 2,840,232
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6. DISTRIBUTIONS
For the year ended30 September 2015

Distributions reflect income earned in the Fundeweduring the year to 30 September 2015 and 3QeBdger 2014 and were declared on 1 October 2015 @ctober 2014 respectively.
Distributions declared on 1 October 2015 or nedbesiness day have not been included in the StateaieComprehensive Income for 30 September 20h®&s& will be included in the
financial statements for 30 September 2016.

Accumulation Classes
The Accumulation Unit Classes did not declare istions on 30 September 2015 or 30 September 2014.

For the year ended 30 September 2015 For the year ended 30 September 2014
31 December 31 March 30 June 30 September 31 December 31 March 30 June 30 September
2014 2015 2015 2015 2013 2014 2014 2014
USD/Unit USD/Unit USD/Unit USD/Unit USD/Unit USD/Unit USD/Unit USD/Unit

Global Equity Fund*
A Class Income units - - - 0.00650 - - - -
Asian Equity Fund*
A Class Income units - - - - - - - 0.12280
European Equity Fund*
A Class Income units - - - 0.54670 - - - 0.27740
Preferred Securities Fund**
A Class Income units 0.10630 0.10540 0.10020 0.10310 0.11780 0.11540 0.10940 0.10770
A Class Income (EUR hedged) units 0.11652 0.10621 0.09649 0.09990 0.13908 0.13874 0.13240 0.12683
A Class Income (GBP hedged) units 0.12948 0.12320 0.11622 0.12163 0.15453 0.15700 0.14038 0.15174
I Class Income units 0.13690 0.13560 0.12990 0.13300 0.14900 0.14620 0.14000 0.13390
| Class Income (EUR hedged) units 0.12282 0.11104 0.10206 0.10526 0.14361 0.14314 0.13883 0.13314
| Class Income (GBP hedged) units 0.14241 0.13537 0.12849 0.13390 0.14261 0.14486 0.15354 0.13812
| Class Income (JPY hedged) units 0.10980 0.10248 0.09722 0.09782 0.13557 0.12843 0.12444 0.12214
D Class Income units 0.13280 0.13170 0.12470 0.12860 0.15010 0.14380 0.13700 0.13450
F Class Income units 0.11680 0.11590 0.10880 0.11270 0.13490 0.12830 0.12100 0.11850
P Class Income units 0.12700 0.12380 0.11800 0.12110 0.14000 0.13730 0.13080 0.12910
High Yield Fund**
A Class Income units 0.11930 0.10990 0.10760 0.10790 - - - 0.11790
A Class Income (AUD hedged) units - 0.10345 0.11168 0.10702
Global Property Securities Fund*
12 Class Income units - - - 0.17210 - - - 0.03430
| Class Income (JPY hedged) units 0.04085
Post Global Limited Term High Yield Fund**
| Class Income (GBP hedged) units 0.12122 - 0.10018 - 0.12326 0.13255 0.13268 0.13358

Finisterre Emerging Market Debt Fund*
A Class Income units - - - -
12 Class Income (EUR hedged) units - - - 0.0140 - - - -

*These Funds offer annual distributions to investtiiThese Funds offer quarterly distributionsrtegstors.
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7. SIGNIFICANT CONTRACTS AND TRANSACTIONS WITH RELA TED PARTIES

Management Fee

Pursuant to the Trust Deed dated 9 October 19B@;jal Global Investors (Ireland) Limited (“theaWlager”) acts as Manager to the Trust and
is responsible for its management and administrafiior services rendered, the Trust will pay toMamager an annual fee, accrued daily in the
Unit price and payable monthly in arrears. The Mengent Fee is currently calculated as a perceofdatye Net Asset Value of each Fund at
rates attributable to “Investor” and “Institutiohtlnits. These related party transactions have ba@red into in the ordinary course of business.
The Management Fee expense is shown in the Statef@omprehensive Income and the accrued amowstiaan in the Statement of
Financial Position. Management Fee rates for eath alass are listed in the supplement for eachdFurhese are available from
www.principalglobal.com.

Management Fee Rebate

I Class Investors in certain Funds, in agreemetih wie Investment Adviser, are entitled to a reiducin their effective Annual
Management Fee. This fee reduction is effected &y of a Management Fee Rebate, paid as cash autibional units purchased on
the investors behalf by the Manager of the Funa: @lfiective Management Fees paid/accrued by thesstors are disclosed in the
Statement of Comprehensive Income and Statemdtinafhcial Position.

Expense Cap

The Manager, at its discretion, may absorb (diyeleyl waiving a portion of its fees or by reimbursarhto the account of each Fund),
certain additional fees, costs or expenses for dagid that may arise in respect of the managemeditoperation of the Trust

attributable to each Fund. This Expense Cap feshsvn as Rebate/Recharge to the Fund due to cappitige Statement of

Comprehensive Income and the accrual/prepaid amisushown as part of Other Assets or Other Payablete Statement of

Financial Position.

Administration Fee

In addition to the Management Fee, the Trust Desuinfis the Manager to charge an Administration &eap to 0.15% per
annum of the Value of the Units in the Funds fomaudstering the Trust. Currently the Manager onfyaiges this fee on théet
Asset Value of the Funds attributable to A, D ar@dl&ss Units. This fee is calculated as a perceméghe Net Asset Valuef each
Fund attributable to A, D and F Class Units, anddsrued every Business Day, and the total accausaunt is paid monthly in
arrears. All fees and expenses payable to the Adtramor in respect of the administration serviggsrovides to the Manager
will be met by the Manager. Administration Fee axpeis shown in the Statement of Comprehensiventecand the accrued
amount is shown in the Statement of FinancialtRwosi

Trustee

The Manager appointed BNY Mellon Trust Companylgine) Limited to act as the Trustee to the Truste Principal activityof the
Trustee is to act as the Custodian and Trustekechssets of collective investment schemes (“CIS$i¢ Trustee receives a fee fiwr
services payable out of the assets of each Fung o6 0.02% per annum of the Net Asset Value ofUhés up to USD100million,

and thereafter, a fee of 0.01% calculated on eadinBss Day during the month, accrued and deddaedthe Fundthe following
month — subject to a minimum fee of USD20,000 penuen which may be waived. The Trustee Fee expensdown in the
Statement of Comprehensive Income and the accrnmediat is shown in the Statement of Financial Rositi

Directors Remuneration

Mr. David Shubotham, Mr. David Kingston (retired 28ril 2015), Mr. John O’Connell (approved 28 Ap2i015), Mr. Denis Murphy
and Ms. Bronwyn Wright are independent non-exeeurectors of the Manager and have no executimetfon with the Investment
Adviser or its related party companies. The Manggass each independent non-executive Director anarfee of €20,000 for their
services rendered to the Trust. Mr. Christoph&etdy, Mr. Nicholas Lyster and Mr. Christopher Hersthn are related parties to the
Investment Adviser and receive no compensation fitenTrust.

Custodian Fee

The Custodian will be paid a fee at normal comnarcates and such fee shall be paid out of the Fiuhé level of Sub
Custodian Fees and expenses will vary dependintherinvestment profile of the Fund including, inrtiaular, the nature ofthe
securities markets in which the Fund invests, the sf the Fund and the amount of trading in theetssof the Fund. Such fees will be
charged at normal commercial rates and will onlyrdienbursed from a Fund where they are less tha®%.per annum of the Net
Asset Value of the Fund. The Manager will pay aegsf that exceed this level. Custody Fee expenskoisn in the Statement of
Comprehensive Income and the accrued amount isrshiothe Statement of Financial Position.

Performance Fees

The Investment Adviser is entitled to receive duthe Net Asset Value of the Global Time Diversifidbsolute Return Fund and the
Finisterre Emerging Market Debt Fund a Performdree. The Performance Fee is accrued on each Baddagsas an expense of the
relevant Unit Class. It is calculated and paid by Administrator in respect of each period of oatedar year (a Performance
Period). For each Performance Period, the Perfarendfee in respect of each Unit will be equal to 2@othe Global Time
Diversified Absolute Return Fund and 15% on theidtgrre Emerging Market Debt Fund (20% for any Aag8l Units) of the
appreciation in the Net Asset Value per Unit beftire deduction of any accrued Performance Fee gluhie Performance Period
above the Initial Issue Price of that Unit Classibhigher, above the highest Net Asset Valuegeit Class achieved as of the end of
any previous Performance Period where a Perform&eeewas paid (the Peak Net Asset Value). The RerkAsset Value is
recalculated at the end ehch Performance Period.
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8. COMPARATIVE NET ASSET VALUES AT DEALING PRICES

Global Equity Fund

Total Accumulation Class

A Class Accumulation units
| Class Accumulation units
Total Income Class

A Class Income units

Asian Equity Fund

Total Accumulation Class

A Class Accumulation units
| Class Accumulation units
Total Income Class

A Class Income units

European Equity Fund

Total Accumulation Class

A Class Accumulation units

| Class Accumulation units

| Class Accumulation (EUR hedged) units
Total Income Class

A Class Income units

Emerging Markets Equity Fund
Total Accumulation Class

A Class Accumulation units

| Class Accumulation units

Japanese Equity Fund

Total Accumulation Class

A Class Accumulation units

| Class Accumulation units

| Class Accumulation (JPY hedged) units

Preferred Securities Fund

Total Accumulation Class

A Class Accumulation units

A Class Accumulation (CHF hedged) units
A Class Accumulation (EUR hedged) units
| Class Accumulation units

| Class Accumulation (CHF hedged) units
| Class Accumulation (EUR hedged) units
| Class Accumulation (JPY hedged) units
D Class Accumulation units

F Class Accumulation units

P Class Accumulation units

Total Income Class

A Class Income units

A Class Income (EUR hedged) units

A Class Income (GBP hedged) units

| Class Income units

| Class Income (EUR hedged) units

| Class Income (GBP hedged) units

| Class Income (JPY hedged) units

D Class Income units

F Class Income units

P Class Income units

30 September 2015 30 September 2014 30 September 2013

Net Asset Value
and USD /unit

50,154,160
44.98
19.60

4,314,950
38.95

5,311,341
32.38
51.33

2,378,520
28.28

99,938,016
68.38
23.42
15.00

4,345,627
54.78

8,464,840
36.22
42.96

22,737,842
7.64

8.74

12.61

983,385,423
12.72
10.54
16.98
18.68
10.83
11.29
11.76
20.57
19.85
11.28

776,891,353

8.92
8.74
10.33
10.08
8.06
9.98
7.55
11.90
11.81
10.04
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Net Asset Value
and USD /unit

51,327,292
47.86
20.72

4,821,231
41.45

5,637,312
36.95
58.20

3,246,646
32.39

113,497,604
70.80
24.09
15.43
4,781,541
57.00

13,086,417
44.04
51.94

63,282,578
7.90

8.97

12.94

600,319,891
12.42
10.61
18.70
18.12
10.85
12.38
12.57
20.15
19.54
10.99

660,488,795

9.12
10.11
11.27
10.31

9.34
10.90

8.51
12.17
12.08
10.28

Net Asset Value
and USD /unit

43,835,292
42.74
18.38

5,053,847
37.01

6,810,305
35.21
55.11

3,564,326
30.87

91,752,155
66.88
22.61
14.49

5,072,874
54.16

33,757,057
43.38
50.83

26,075,850
8.04
9.07
13.05

450,858,373
11.13
10.06
17.90
16.14
10.21
11.77
12.55
18.12
17.66

9.83

513,711,582

8.61
10.19
10.57
9.73
9.41
10.20
9.02
11.50
11.41
9.70
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8. COMPARATIVE NET ASSET VALUES AT DEALING PRICES (con tinued)

U.S. Equity Fund

Total Accumulation Class

A Class Accumulation units

| Class Accumulation units

| Class Accumulation (GBP hedged) units

High Yield Fund

Total Accumulation Class

A Class Accumulation units

| Class Accumulation units

| Class Accumulation (BRL hedged) units
| Class Accumulation (EUR hedged) units
D Class Accumulation units

Total Income Class

A Class Income units

A Class Income (AUD hedged) units

Global Property Securities Fund

Total Accumulation Class

| Class Accumulation units

| Class Accumulation (EUR hedged) units
| Class Accumulation (GBP hedged) units
| Class Accumulation (JPY hedged) units
| Class Accumulation (USD hedged) units
Total Income Class

I2 Class Income units

| Class Income (JPY hedged) units

Global Equity (ex-Japan) Fund

Total Accumulation Class

| Class Accumulation units

| Class Accumulation (JPY hedged) units

Post Global Limited Term High Yield Fund
Total Accumulation Class

| Class Accumulation units

| Class Accumulation (CHF hedged) units
| Class Accumulation (EUR hedged) units
| Class Accumulation (GBP hedged) units
| Class Accumulation (JPY hedged) units

Total Income Class

| Class Income (GBP hedged) units

Global Time Diversified Absolute Return Fund

Total Accumulation Class
| Class Accumulation units

EDGE Small/Mid-Cap Equity Income Fund
Total Accumulation Class

A Class Accumulation units

| Class Accumulation units

Global Small Cap Equity Fund
Total Accumulation Class

A Class Accumulation units

| Class Accumulation units

30 September 2015 30 September 2014
Net Asset Value Net Asset Value
and USD /unit and USD /unit

135,447,043 170,471,828
21.09 21.83
23.01 23.66
23.06 23.72

125,307,345 106,634,828
15.25 15.58
21.39 21.76

6.87 10.22

8.57 9.85

9.79 -
2,010,079 3,419,904
8.99 9.64

8.49 -
49,856,526 30,028,442
23.82 22.85

- 8.54

- 7.56

- 10.07

10.25 9.46
50,142,849 37,793,125
10.08 9.65
9.30 -
60,247,344 77,735,822
16.75 17.89
12.62 13.48

555,382,502 651,044,815

11.91 11.72
9.91 -
9.39 10.44

11.69 12.27
7.92 8.59

- 6,569,188

- 10.74
4,058,191 4,850,950
8.96 9.14
4,641,990 5,099,332
11.61 12.70
11.87 12.88
21,096,242 33,819,803
14.03 13.92
14.33 14.10
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30 September 2013
Net Asset Value
and USD /unit

129,368,711
18.37
19.78
19.83

59,206,257
14.68
20.43

9.39

25,665,989
21.71
8.44

6.96

10.47

8.78

66,488,482
15.72
11.85

940,812,738
11.41

10.85
11.86
9.37
6,647,210
10.87

4,888,322
8.72

5,827,382
11.61
11.70

6,787,833
13.11
13.19
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8. COMPARATIVE NET ASSET VALUES AT DEALING PRICES (con tinued)

30 September 2015 30 September 2014 30 September 2013

Net Asset Value Net Asset Value Net Asset Value
and USD /unit and USD /unit and USD /unit

Origin Global Emerging Markets Fund
Total Accumulation Class 53,274,246 59,451,774 780,505
| Class Accumulation units 9.39 10.56 -
| Class Accumulation (GBP hedged) units 9.62 10.81 10.48
Origin Global Equity Fund
Total Accumulation Class 15,453,227 21,853,954 18,684,194
| Class Accumulation (GBP hedged) units 12.68 12.78 10.89
Origin Global Smaller Companies Fund
Total Accumulation Class 35,371,264 35,121,170 30,866,868
| Class Accumulation units 12.42 12.53 11.14
| Class Accumulation (GBP hedged) units 12.46 12.57 11.17
Long/Short Global Opportunities Equity Fund
Total Accumulation Class 7,708,631 7,767,346 7,414,022
| Class Accumulation units 10.28 10.36 9.89
Claritas Latin American Equity Fund
Total Accumulation Class 11,495,853 15,571,289 2,549,812
| Class Accumulation units 5.74 9.51 9.81
Finisterre Emerging Market Debt Fund
Total Accumulation Class 203,358,703 124,752,051 -
A Class Accumulation units 9.47 - -
A Class Accumulation (CHF hedged) units 9.25 - -
A Class Accumulation (EUR hedged) units 9.66 - -
A Class Accumulation (GBP hedged) units 9.63 - -
A Class Accumulation (SGD hedged) units 9.14 - -
| Class Accumulation units 10.47 10.87 -
| Class Accumulation (EUR hedged) units 8.00 9.44 -
| Class Accumulation (GBP hedged) units 9.67 - -
Total Income Class 259,785,965 317,694,623 -
A Class Income units 9.38 - -
I2 Class Income (EUR hedged) units 7.93 9.32 -
Spectrum Global Capital Securities Fund*
Total Accumulation Class 21,246,644 - -
| Class Accumulation units 10.28 - -
| Class Accumulation (EUR hedged) units 10.03 - -
Global Short Duration High Yield Fund**
Total Accumulation Class 8,620,593 - -
| Class Accumulation units 10.17 - -
Global Capital Structure Opportunities Fund***
Total Accumulation Class 10,234,529 - -
| Class Accumulation units 10.23 - -
Global Credit Alpha Fund****
Total Accumulation Class 7,916,376 - -
| Class Accumulation units 10.62 - -

*Spectrum Global Capital Securities Fund launche®@ October 2014.

**Global Short Duration High Yield Fund launched &8 December 2014.

***Global Capital Structure Opportunities Fund lalmred on 11 December 2014.

***Global Credit Alpha Fundcommenced operations under the PGIF umbrella aju@8 2015
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9. EFFICIENT PORTFOLIO MANAGEMENT

The Funds are denominated in USD but purchasesadeabminated in a range of currencies. Duringydes, transactions were
entered into which are economically appropriatééreduction of relevant risks or costs to impriovestment performance.

Subject to the conditions and within the limitsnfrdime to time laid down by the Central Bank ofldred, and except as otherwise
stated in the investment objective and policiea &und, the Investment Adviser and/or Sub-InvestrAeiviser(s) may employ, for
certain Funds, investment techniques and instrisrgnth as futures, options, forward foreign culyezmahange contracts and other
derivatives for Efficient Portfolio Management (“BP) purposes. Furthermore, new techniques andunsnts may be developed
which may be suitable for use by a Fund in ther&ytand a Fund may employ such techniques andiinstits subject to the prior
approval of, and any restrictions imposed by, thattal Bank of Ireland.

For UCITS which have engaged in EPM techniquesaicedisclosures are required under UCITS Notide Bhe Investment Advisers
of the Funds have identified all FDIs which arecuser EPM. A UCITS is required to disclose the mawes arising from EPM
techniques for the entire reporting period togetthiér the direct and indirect operational costs fe&s incurred.

The Investment Adviser considers only repurchageemgents, reverse repurchase agreements and issclaiiding to be EPM
techniques. None of the Funds held repurchase ragres, reverse repurchase agreements or tooknpseturities lending as at year
end date80 September 201&r at30 September 2014

Details of all open transactions at the year eedd@sclosed in the Portfolio of Investments.
10. SOFT COMMISSIONS

The Investment Adviser appointed in relation tohre&tind is responsible for the selection of brokeith whom they deal. In

relation to certain equity funds, the Investmentvisdrs have entered into dealing commission arnaeges with brokers

whereby they obtain services or benefits from thenfrom third parties — which are paid for outasmmissions charged to the
Funds. Such services or benefits relate primadlyesearch and portfolio management, and theirh@ase is compliant with

relevant local regulation; including being a petedt service. The relevant Investment Advisers atisfied that trades

generating soft commissions comply with the relévacal regulations requiring best execution — vhiequires consideration of
relevant factors, including price and executionlifyia

11. FINANCIAL RISK MANAGEMENT
Strategy in Using Financial Instruments

The activities of each Fund expose it to a vargdtfinancial risks such as market risk (includingrency risk, interest rate risk and
price risk), credit risk and liquidity risk. The Rds’ overall risk management programme focusesherunpredictability of financial
markets and seeks to minimise potential adversetsfbn the Funds’ financial performance. The Fundke use of FDIs to moderate
certain risk exposures. The general risk factor®gein the “Special Investment Considerations Rigks” section of the Prospectus
apply to the Funds and risks specific to these Famd set out below. These risk factors do notgrtitp be an exhaustive or complete
explanation of all the risks associated with anestmnent in the Funds and persons considering minch&nits should inform
themselves as to (i) the legal requirements withe@ir own countries for the purchase of Units, iy foreign exchange restrictions
which may be applicable and (iii) the income artkotax consequences of purchase and repurchabketef

The risk management process operates at a numberets. In addition to the Investment Adviser ntoring investment activity and
exposure at the point of execution ensuring a Fsimadanaged according to its guidelines and objestithe Custodian and the Trustee
of the Funds also provide an independent analydiaancial instrument exposure by monitoring invesnt limits in accordance with
the Regulations and the Funds’ Prospectus

The Funds’ overall market positions are monitoredaodaily basis by the Investment Adviser and cdanpk with the Funds’
investment guidelines are monitored on an ongoiagisbby the Investment Adviser and Trustee. TherdBo# Directors of the
Manager have oversight of the risk management psoaed receive monthly and quarterly reports fioennvestment Adviser and the
Trustee. The Funds’ investments in securities alogest to normal market fluctuations and othergigtherent in investing in securities.
The value of investments and the income from threerd,therefore the value of the units can go dowmedlsas up and an investor may
not get back the amount they invest.

The strategies as enumerated for the funds oveateasummarised, please refer to the prospectusugmements of the individual
funds for greater detail. These are available etivw.principalglobal.com website.
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11. FINANCIAL RISK MANAGEMENT (continued)
Strategy in Using Financial Instruments (continued)

Global Equity Fund

The Fund will seek to achieve capital appreciatigninvesting principally in equity securities fromvestment markets around the
world. Investments can also include unlisted séiesri(limited to 10% of the net assets), bank digpodebt securities, and fixed
interest and money market securities. The Fund atsty invest in Real Estate Investment Trusts (REA®I in other Funds of the
Trust. No more than 15% of the net assets willnvested in Russia.

Asian Equity Fund

The Fund will seek to achieve capital appreciatigninvesting principally in the equity securities @mpaniesdomiciled or with
their core business in the Asian region (excludlagan). Investments can also include unlisted gissur (limited to 10% of the net
assets), bank deposits, debt securities, fixedesteand money market securities. The Fund may ialgest in REITS and in other
Funds of the Trust. No more than 30% of the ne¢taswill beinvested in Pakistan.

European Equity Fund

The Fund will seek to achieve capital appreciatmn investing principally in the equity securitie$ @ompanies domiciled or

with their core business in Europe (including Eastéurope). Investments can also include unlistedurities (limited to 10% of the

net assets), bank deposits, debt securities, aad finterest and money market securities. Fhad may also invest in REITS and in
other Funds of the Trust. No more than 15% of tetassets will be invested in Russia.

Emerging Markets Equity Fund

The Fund will seek to achieve capital appreciatigninvesting principally in the equity securitie companies domiciled or with
their core business in the world’s emerging investirmarkets as identified by the Internatiof@ance Corporation (a division of the
World Bank). Investments can also include unlistedurities (limited to 10% of the neissets), bank deposits, debt securities, fixed
interest, money market securities and other CI8s. Hund may also invest in REITS and in other Funds of Thest. No more
than 15% of the netssets will be invested in Russia.

Japanese Equity Fund

The Fund will seek to achieve capital appreciabigrninvesting principally in the equity securitiesoompaniesdomiciled or with their
core business in Japan. Investments can also malolisted securities (limited to 10% of the neteds), bank deposits, debt securities,
fixed interest and money market securities. ThedRuay also invest in REITS and in other Funds efTtust.

Preferred Securities Fund

The Fund will seek to provide a return consistiign@ome and capital preservation by investing iy in a portfolio of USD
denominated preferred securities and debt securilizvestments can also include ancillary ligaisisets such as bank deposits. The
Fund’s investment universe will include REITS.

U.S. Equity Fund

The Fund seeks to achieve its objective by invgsfirincipally in the equity securities of companismiciled or with their core
business in the United States, which the InvestrAelviser believes are mispriced by the market aaekehhe potential for significant
growth. The Fund can invest in both listed andated equity securities, with a level of 10% of tied assets of the Fund permitted in
unlisted securities. The Fund may also invest iot decurities, as set out in the Prospectus, asaseREITS and other Funds of the
Trust.

High Yield Fund

The Fund will seek to provide a return consistiignaome and, over the long term, capital apprémiaby investing primarily in a
portfolio of USD denominated public and privateuisg high-yield fixed income securities. The Fundyraéso hold ancillary liquid
assets such as bank deposits as well as investS&id in other Funds of the Trust.

Global Property Securities Fund

The Fund will seek to provide a Comprehensive Ineopmimarily through investment in a global portéolof publicly traded
securities of companies engaged in the propertysimg or whose value is derived from property ass€he Fund’'s investments
will include no less than 80% of the net assetsREITS or real estateoperating companies (“REOCs”). The Fund may also
invest in common and preferred equity securitiehtdsecurities, optionsyarrants (up to 5% of the Fund), convertible sdims;
exchange traded funds (“ETFs”) and depository pesei

Global Equity (ex-Japan) Fund

The Fund will seek to achieve capital appreciatigninvesting in equity securities from investmemarkets around the world, with
the exception of Japan. Investments can also ieclulisted securities (limited to 10% of theet assets), bank deposits, debt
securities, fixed interest and money market sdesrifThe Fund may also invest in REITS and in otherds of the Trust.
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11. FINANCIAL RISK MANAGEMENT (continued)
Strategy in Using Financial Instruments (continued)

Post Global Limited Term High Yield Fund

The Fund aims to provide a high rate of return Vgl volatility relative to typical high yield insments by investing primarily in a
portfolio of global short-term, lower volatility 8ih yield debt securities with an average duratibapproximately 12-24 months. These
securities will generally be rated below investmgrade. The portfolio will be diversified, consigiifrom time to time of securities
including fixed and floating rate global corpordtends, debt issued in the leveraged loan markédt asacbank loan assignments and
participations, convertible bonds, commercial papgvate placements, such as section 144A seesiripreferred securities, hybrids and
taxable municipal bonds. The Fund may also investher Funds of the Unit Trust in order to obtésrobjective.

Global Time Diversified Absolute Return Fund

The Global Time Diversified Absolute Return Fundlwieek to provide a consistent stream of positieirns in excess of USD 3
month LIBOR (London Inter-Bank Offer Rate) over-& Jear horizon by investing primarily in FDIs taig exposure to a portfolio of
cross currency positions on a leveraged basis. FIis will gain exposure to an investible currenagyiverse which will primarily
comprise 12 currencies which the Sub-Investmentigadvwconsiders to be the most tradable currenciékd developed world at any
given time.

EDGE Small/Mid-Cap Equity Income Fund

The investment objective of the Fund is to proviteome with long-term growth in both income anditalp The Fund will seek to
achieve its objective by investing primarily in @ignd paying equity securities. It is anticipatbdttthe majority of the portfolio will be
invested in the equity securities of US listed camips, but the Fund may also invest in the equityusties of non-US listed
companies. The Fund may hold securities througtimitapitalisation spectrum including mid and smalp securities. The Fund may
also invest in REITS and Master Limited Partnersthifat are eligible for investment by the Fund.

Global Small Cap Equity Fund

The investment objective of the Fund is to providedium to long-term capital growth. The Fund setekachieve its objective by
investing primarily in publicly listed equity sedties of smaller capitalisation companies in maskgiobally. It is anticipated that the
Fund will usually hold at least 70% in such sedesit The Fund can also invest in REITS and equtusties of issuers that derive
income or profits from products or services reldtethe global property industry. It may also inviesother Funds of the Unit Trust in
order to seek to meet its objective.

Origin Global Emerging Markets Fund

The objective of the Fund is to seek to achievdatahgrowth through investment in global emergingrket equities. The Fund will
invest in transferable equity and equity-relatedusiéies of a diversified range of companies in wittee Sub-Investment Adviser
considers to be emerging economies of the worldmatly with a minimum market capitalisation on plase of USD250 million.
These securities will primarily be common stockd ather securities with equity characteristics)uding but not limited to preferred
stocks, warrants (only held where an existing lngyds subject to an issuance of warrants and, gneggite, normally not more than 5%
of the Fund's Net Asset Value) and rights as wslldepository receipts for such securities, all dick are traded on securities
exchanges or regulated markets.

Origin Global Equity Fund

The objective of the Fund is to seek to achievetabhgrowth through investment in global equitig#ge Fund will invest in transferable
equity and equity-related securities of a diveesifirange of companies throughout the globe, noymaith a minimum market
capitalisation on purchase of USD1 billion. The &us constructed with very limited regard to theatteristics of any market
capitalisation weighted global equity indices. Téesecurities will primarily be common stocks andheot securities with equity
characteristics, including but not limited to preéal stocks, warrants (only held where an existinfgling is subject to an issuance of
warrants and, in aggregate, normally not more 8% nrof the Fund’s Net Asset Value) and rights ad e&depository receipts for such
securities, all of which are traded on securitieshanges or regulated markets.

Origin Global Smaller Companies Fund

The objective of the Fund is to seek to achievetahgrowth through investment in global smallengmanies. The Fund will invest in
transferable equity and equity-related securitiea diversified range of companies throughout tlebe, normally with a maximum
market capitalisation on purchase of up to USD5odbpil These securities will primarily be commoncite and other securities with
equity characteristics, including but not limiteal preferred stocks, warrants (only held where aistieg holding is subject to an
issuance of warrants and, in aggregate, normaltymme than 5% of the Fund’s Net Asset Value) aglts as well as depository
receipts for such securities, all of which are édn securities exchanges or regulated markets.
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11. FINANCIAL RISK MANAGEMENT (continued)
Strategy in Using Financial Instruments (continued)

Long/Short Global Opportunities Equity Fund

The investment objective of the Fund is to seeltabgrowth over the medium to long term with tleesndary objective of seeking to
limit volatility. The Fund seeks to achieve its @ttive by investing principally in both long andoshpositions in equity securities and
equity related securities (comprising American Dsfmoy Receipts and Global Depository Receiptsinfiavestment markets around
the world. The Fund will hold short positions syetibally through the use of FDIs. The Fund may atsest in eligible REITS or other
REIT-like structures which will be the equivaleftREITS. It may also invest in other Funds of theitrrust and eligible ETFs.

Claritas Latin American Equity Fund

The investment objective of the Fund is to providgital growth over the medium to long term. Thendrwvill invest primarily in
equity securities of Latin American companies, vahéce, companies with their principal place of bhass or principal office in Latin
American countries and/or companies for which tpeincipal securities trading market is a Latin Aioan country. “Latin American”
is defined as all countries located in the Americantinent, except Canada and the United Statésnefrica.

Finisterre Emerging Market Debt Fund

The investment objective of the Fund is to generaglium to long term positive Comprehensive Incoifiesn a combination of
current income and capital appreciation by investmglobal emerging market securities. The Fureksdo achieve its objective by
investing primarily in fixed income instruments sfvereign and quasi-sovereign issuers and corpdedite obligations in emerging
markets. The types of fixed income instruments eogporate debt obligations that the Fund may inwesire bonds, asset-backed
securities, convertible bonds, CoCos, credit amgxnlinked securities, Rule 144A and/or Regulasecurities. The Fund may use
FDIs for investment purposes as well as for hedgind/or EPM purposes. From time to time, the Fuag hold an unlimited amount
of investments which are traded in Russia.

Spectrum Global Capital Securities Fund

The investment objective of the Fund is to genepatsitive Comprehensive Income over the mediunoibg lterm including capital
preservation. The Fund seeks to achieve its obgdiy investing the majority of its assets in belimwestment grade CoCos from
around the world, together with volatility mitigati strategies to mitigate the credit and interat# wolatility associated with CoCos.
The Fund may also invest in UCITS eligible ETFs.

Global Short Duration High Yield Fund

The Fund aims to provide a high rate of return vidiver price volatility relative to typical high gfid investments by investing in
limited duration high yield securities. The Funelsgto achieve its objective by investing the mgjaf its assets in global short-term,
high yield debt securities with lower price volayi) as measured by the Investment Adviser, redatovtypical high yield investments
and with an average duration of approximately 127##hths. These securities will generally be ratetbw investment grade. The

Fund may also invest in UCITS eligible CISs, inéhglother Funds of the Unit Trust and ETFs

Global Capital Structure Opportunities Fund

The Fund aims to provide high single digit retuaver any given market cycle while minimising drawatorisk. The Fund seeks to
achieve its objective primarily by investing acrdiss capital structure of companies around the dvathich, together with investment
in the FDIs described below, will seek to minimésetain risks associated with such investmentsettain market conditions the Fund

may also invest in government debt. The Fund msy iavest in UCITS eligible CISs and ETFs

Global Credit Alpha Fund

The investment objective of the Fund is to seelgh hate of Comprehensive Income over the mediutorig term. The Fund seeks to
achieve its objective by investing the majorityitsf assets in high yield corporate bonds, secedtidebt, emerging markets bonds as
well as government bonds and investment grade campdonds from markets around the world. The Fuag invest in UCITS
eligible CISs, including other Funds of the Unitu$tand ETFs.
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11. FINANCIAL RISK MANAGEMENT (continued)

Market Price Risk

All securities and investments present a risk e§lof capital. The Investment Adviser moderates rilsk through diversification and a
careful selection of securities and other finaniriatruments within the limits defined in the Presfus.

Except for derivatives, the maximum risk resultiirgm financial instruments is determined by ther faalue of the financial
instruments. Possible losses from written opticans loe unlimited and losses on forwards and futcaesresult from the movement in
currency exchange rates in the time between thvegial trade date and the settlement date dependitigeovolatility of the currencies.

The maximum risk of Interest Rate Swaps and Ciediault Swaps is determined by the fair value ef $fvaps. The Funds’ overall
market positions are monitored on a daily basitheyFunds’ Sub-Investment Adviser.

The Investment Adviser reviews the portfolio ch&gastics of each Fund in its entirety. This revievay include as appropriate a
review of country allocations, country weights, italization, distribution, industry sector weightprice/book levels, currency
exposure, portfolio maturity, portfolio duratiorector exposure, quality exposure and other keymisksures.

The Funds may employ investment techniques and fDIEPM and/or investment purposes within the ténsiet out in the Prospectus
as described in the sectionGeneral Information’ and ‘Special Investment Calesations and Risks’. The Funds may hold a
combination of FDIs such as options, futures, opgtion futures, forward foreign currency exchangetremts, repurchase contracts,
reverse repurchase agreements, sale and buybsmdnagnts, stock lending agreements, credit defawaps, Comprehensive Income
swaps and other over the counter derivative ingtntexmay be used subject to the conditions andslilmid down by the Central Bank
of Ireland and the Trust Deed and subject to ammgrotestrictions or regulations which may affea ffortfolio management of the
Funds.

Sensitivity Analysis
Sensitivity Analysis is an indication based on diigtal data showing what an impact of 5% movemerthe Benchmark would do to
the net asset of the Funds at the Statement oh€igaPosition date.

Limitations of Sensitivity Analysis:
Some limitations of sensitivity analysis are;
« the models are based on historical data and caahket account of the fact that future market pricevements,correlations
between markets and levels of market liquidity @mditions of market stress may bear no relatiorhtstorical patterns;
« the market price risk information is a relativamsite of risk rather than a precise and accurateau;
< the market price information represents a hypathéthutcome and is not intended to be predictivet fature market conditions
could vary significantly from those experiencedhie past.
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11. FINANCIAL RISK MANAGEMENT (continued)
Market Price Risk (continued)
NAYV following a 5% Increase/Decrease in Benchmark Bturn

As at 30 September 2015

Change in Net Asset Value*

Fund Name Benchmark Currency 5% Increase 5% Decrease
Global Equity Fund MSCI World Index uUsD 57,360,54 51,577,67.
Asian Equity Fundi MSCI AC Asia ex-Japan Index UsD 086,63€ 7,323,08¢
European Equity Fund MSCI Europe Index usD 105,268,62 102,175,99:
Emerging Markets Equity Fund MSCI Emerging MarKetiex usD 8,844,32 8,085,352
Japanese Equity Fund MSCI Japan Index uUsD 23,171,22 20,641191
Preferred Securities Fund 50% BofA Merrill Lyncix&dl Rate

Preferred Securities Index
50% BofA Merrill Lynch US

Capital Securities Index Usb  1,828,533,57 1,692,019,97
U.S. Equity Fund S&P 500 Index usb 165,723,29 105,10,790

BofA Merrill Lynch Global High Yield Hedged
High Yield Fund Index uUsD 130,223,61 124,411,23(
Global Property Securities Fund FTSE-EPRA-NAREITvBleped NTR Index usD 101,306,89 86,691,85!
Global Equity (ex-Japan) Fund MSCI Kokusai (WondJapan) Index UsD 63,557,86 56,936,81¢
Post Global Limited Term Barclays Capital MutuahBy(1-2)
High Yield Fund US Government Index UsD 618,653,86 492,111,14:
Global Time Diversified
Absolute Return Furfd N/A usbD N/A N/A
EDGE Small/Mid-Cap
Equity Income Fund Russell 100 Value Index uUsD 5,508,08 3,854,40¢
Global Small Cap Equity Fund MSCI ACWI Small Capldx usb 21,620,32 20,572,15¢
Origin Global Emerging
Markets Fund MSCI Emerging Markets Index usD 54,804,78 51,743,71(
Origin Global Equity Fund MSCI World Index uUsD 15,659,49 15,246,96:
Origin Global Smaller
Companies Fund MSCI ACWI Small Cap Index uUsD 35,844,17 34,898,35:-
Long/Short Global Opportunities Equity
Fund N/A usD N/A N/A
Claritas Latin American
Equity Fund N/A uSsD N/A N/A
Finisterre Emerging
Market Debt Fund N/A usD N/A N/A
Spectrum Global BofA Merrill Lynch Global
Capital Securities Furid Non-Sovereign Index uUsD 2272364 20,245,92:
Global Short Duration Barclays Capital Mutual Fi{feR)
High Yield Fund US Government Index usD 9,892,43 7,386,22¢
Global Capital Structure
Opportunities Fundl 3 Month US LIBOR UsD 15,520,72 4,948,33¢
Global Credit Alpha Furid 3 Month US LIBOR usD 32,244,97 (16,412,220)

*The changes in Net Asset Value have been calallbteapplying a beta calculation based on perfoomdior the period multiplied by a 5%
increase/(decrease) in the index. The Manager derssthis movement to be reasonable.

lSpectrum Global Capital Securities Fund launche@®®ctober 2014.

2Global Short Duration High Yield Fund launched dnhecember 2014.

3Global Capital Structure Opportunities Fund laurcbe 11 December 2014.

4Global Credit Alpha Fundommenced operations under the PGIF umbrella alu@8 2015.

®The Finisterre Emerging Market Debt Fund, Long/$l@lobal Opportunities Equity Fund and the Globah& Diversified Absolute Return Funds
do not have applicable benchmark indices, andrastdt there is no sensitivity analysis preparediese Funds.

®For the Claritas Latin American Equity Fund thesecirrently no license for the benchmark index ana result there is no sensitivity prepared for
this Fund

7High Yield Fund changed Benchmark from the BofA kleLynch Global High Yield Index to the BofA Meitt Lynch Global High Yield Hedged
Index on the 1 January 2015.

8asian Equity Fund changed Benchmark from the MS&1East ex-Japan Index to the MSCI AC Asia ex-Japdex on the 31 March 2015.
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11. FINANCIAL RISK MANAGEMENT (continued)

Market Price Risk (continued)

NAYV following a 5% Increase/Decrease in Benchmark Bturn

As at 30 September 2014
Change in Net Asset Value*

Fund Name Benchmark Currency 5%Ilncrease 5% Decrease
Global Equity Fund MSCI World Index UsD 58,776,494 53,520,552
Asian Equity Fund MSCI AC Far East ex-Japan Index SDU 9,286,908 8,481,008
European Equity Fund MSCI Europe Index uUsD 124361, 112,196,973
Emerging Markets Equity Fund MSCI Emerging MarKetiex usD 13,393,065 12,779,769
Japanese Equity Fund MSCI Japan Index UsD 62,229,12 64,336,035
Preferred Securities Fuhd 50% BofA Merrill Lynch Fixed Rate

Preferred Securities Index

50% BofA Merrill Lynch US Capital

Securities Index uUsD 1,310,029,688 1,184,482,986
U.S. Equity Fund S&P 500 Index uUsD 178,606,970 162,336,686
High Yield Fund BofA Merrill Lynch Global High Yiel Index uUsD 120,821,877 108,840,907
Global Property Securities Fund FTSE-EPRA-NAREITEeped NTR Index UsD 70,476,303 65,166,831
Global Equity (ex-Japan) Fund MSCI Kokusai (WondJapan) Index UsD 81,569,466 73,902,178
Post Global Limited Term
High Yield Fund Barclays Capital Mutual Fund (1-2)

US Government Index UsD 867,230,010 447,997,996
Global Time Diversified Absolute Return  N/A UsD N/A N/A
Fund
EDGE Small/Mid-Cap
Equity Income Fund Russell 2500 Value Index usD 38,680 5,146,488
Global Small Cap Equity Fund MSCI ACWI Small Capléx uUsD 35,484,758 32,154,848
Origin Global Emerging
Markets Fund MSCI EM Index UsD 61,390,357 57,513,191
Origin Global Equity Fund MSCI World Index UsD 238287 20,373,621
Origin Global Smaller
Companies Fund MSCI ACWI Small Cap Index uUsD 38,208 31,994,131
Long/Short Global Opportunities Equity
Fund N/A
Claritas Latin American
Equity Fund Emerging Market Latin America Index usD N/A N/A
Finisterre Emerging
Market Debt Funt N/A usD N/A N/A

*The changes in Net Asset Value have been calclistepplying a beta calculation based on perfocenor the period multiplied by a 5% increase/(ease)
in the index. The Manager considers this movenaeele reasonable.

“The Finisterre Emerging Markets Debt Fund, LongifS&tobal Opportunities Equity Fund and Global TiDwersified Absolute Return Fund do not have
applicable benchmark indices, and as a result ihe@sensitivity analysis prepared for these Bund

%For the Claritas Latin American Equity Fund theredrrently no license for the benchmark indexaand result there is no sensitivity prepared feritbind.
3Preferred Securities Fund changed from 65% Megnilch Fixed Rate Preferred Securities Index / 35¥eBys Capital Cap Sec US Dollar Tier 1 Indexd®%5
BofA Merrill Lynch Fixed Rate Preferred Securitladex / 50% BofA Merrill Lynch US Capital Securgiéndex on 1 March 2014.
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11.  FINANCIAL RISK MANAGEMENT (continued)

Market Price Risk (continued)

The Funds’ market price risk is managed througlestwment selection and diversification in accordamitle ‘The Regulations’ and the

limits set out in the Prospectus. The Investmentiget uses their portfolio management selectiohaod makes use of tracking error
to monitor deviation with the benchmark. Monthlyrfioemance reports are reviewed by the Investmentiged and quarterly by the

Board of Directors of the Manager. Each Fund’s allenarket exposures and notional exposures favalkéves are disclosed in the
Portfolio of Investments.

Global Time Diversified Absolute Return Fund, Fteise Emerging Market Debt Fund, Global Capitau8ture Opportunities Fund
and the Global Credit Alpha Fund use an Absoluttu¥at Risk (“VaR”) model to assess the Fund'’s kearisk. The Global Time
Diversified Absolute Return Fund'’s proprietary mbdees a non-parametric approach based on a conéidevel of 99% for a daily
horizon and considering no less than two yearsistbtical data. The Finisterre Emerging Market Dé&bind uses a third-party
independent VaR provider, they use a parametricoggh with 1 year history based on a confidencellef/99% with a daily horizon.
The Global Capital Structure Opportunities Fundceldtes VaR using an historical parametric approath a one-tailed 99%
confidence level for a daily holding period and siolering at least one year of historical data.

It is noted that the use of VaR models to assesis hras limitations; these models use historicalketadata as a basis for their
estimates, and assume that future conditions willike those in the past. The estimates may beliahke, especially under new or
extreme market conditions. As there are frequeanghs in a Fund’s holdings, the sensitivity analgsiould not be relied upon as a
measure of future performance.

The VaR as 080 September 201&nd30 September 201dased on a confidence level of 99% is includedhétable below:

30 September 201 31 December 2014 30 September 2014

% % %
Global Time Diversified Absolute Return Fund* 14 N/A N/A
Global Time Diversified Absolute Return Fund** N/A 1.9 25
Finisterre Emerging Market Debt Fund 0.2 N/A 0.5
Global Capital Structure Opportunities Fund*** 1.3 N/A N/A
Global Credit Alpha Fund**** 0.9 N/A N/A

The lowest, highest, and average utilisation of\a® limit, using an Absolute VaR approach basethemabove inputs are included
in the tables below:

During the year ended 30 September 2015

Lowest Highest Average
Fund % % %
Global Time Diversified Absolute Return Fund* 1.4 3.4 2.0
Global Time Diversified Absolute Return Fund** 1.8 3.8 2.9
Finisterre Emerging Market Debt Fund 0.1 1.0 0.5
Global Capital Structure Opportunities Fund*** 0.1 1.6 1.2
Global Credit Alpha Fund**** 0.7 1.1 0.9
During the year ended 30 September 2014

Lowest Highest Average
Fund % % %
Global Time Diversified Absolute Return Fund 1.2 4.2 3.0
Finisterre Emerging Market Fund 0.2 0.7 0.3

*VaR is displayed for 2 January 2015 to 30 Septer@bd5. Global Time Diversified Absolute Return Buelaunched with a new strategy on 2
January 2015 including a new currency universeraodified risk target.

**\/aR is displayed for 1 October 2014 to 31 Decemp@l4. Comparatives are for a full year. Globah&iDiversified Absolute Return Fund
relaunched with a new strategy on 2 January 20dl6ding a new currency universe and modified resigét.

***Global Capital Structure Opportunities Fund lained on 11 December 2014.

***+Global Credit Alpha Fund commenced operationgder the PGIF umbrella on 23 June 2015.
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11. FINANCIAL RISK MANAGEMENT (continued)
Market Price Risk (continued)

Financial Assets at Fair Value through Profit or Lass

Under FRS 102, the Trust is required to classifiyWalue measurement using a fair value hierartlay teflects the significance of the
inputs used in making the measurements. The faievaierarchy has the following levels:

Level A:
Quoted prices (unadjusted) in active markets feniital assets or liabilities.

Level B:
Price of a recent transaction for an identical asséability, when quoted prices are unavailable.

Level C:
An estimation of fair value by using a valuationtteique.

The best evidence of fair value is a quoted prizeah identical asset or liability in an active kety and is therefore classified within
Level A. These include active listed equities, exude traded derivatives and other quoted securit@soted in an active market” in
this context means quoted prices are readily agdlaely available and those prices represent actndlregularly occurring market
transactions on an arm’s length basis.

When quoted prices are unavailable, the price mcant transaction for an identical asset or ligbprovides evidence of fair value

and is classified within Level B, as long as thleas not been a significant change in economic gistances or a significant lapse of
time since the transaction took place. If the Fucais demonstrate that the last transaction pric®isa good estimate of fair value
(e.g. because it reflects the amount that an ewiityld receive or pay in a forced transaction, lomtary liquidation or distress sale),

then that price is adjusted.

The Funds estimate the fair value of OTC derivatilay using a valuation technique and are thereftassified as Level C. The
objective of using a valuation technique or an eatdd price is to estimate what the transactionepwould have been on the
measurement date in an arm’s length exchange ntetivay normal business considerations.

Valuation techniques include using evaluation isgatluding broker quotes, credit information, dignted cash flow analysis, recent
arm’s length market transactions for an identicaea or liability between knowledgeable, willingties, and if available, reference to
the current fair value of another asset or liapifitat is substantially the same as the asseability being measured.

The above levels of fair value hierarchy have cleanfgom that previously disclosed by the Trust uridesh GAAP.

The following tables analyse the financial assé&sach Fund against the fair value hierarchy andsuaees them at fair value for 30
September 2015 and 30 September 2014 in accordaticERS 102.

As at 30 September 2015

Global Equity Fund Level A Level B Level C
UsD UsD uUsD

Assets

Investments in Securities at Fair Value 51,778,32! - -

Unrealised Gains on Open Spot Currency Contracts - - 238

Total Assets 51,778,325 - 238

Liabilities

Unrealised Loss on Open Spot Currency Contracts — — (46)

Total Liabilities - - (46)
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11. FINANCIAL RISK MANAGEMENT (continued)
Market Price Risk (continued)

Financial Assets at Fair Value through Profit or Lass (continued)

As at 30 September 2015 (continued)

Asian Equity Fund Level A Level B Level C
usb usD usb
Assets
Investments in Securities at Fair Value 7,559,85! - 18,064
Total Assets 7,541,786 - 18,064
Liabilities
Unrealised Loss on Open Spot Currency Contracts - - (10)
Total Liabilities - - (10)
European Equity Fund Level A Level B Level C
usb usD usbD
Assets
Investments in Securities at Fair Value 100,059,40 - -
Unrealised Gains on Open Spot Currency Contracts - - 206
Total Assets 100,059,409 — 206
Liabilities
Unrealised Loss on Open Spot Currency Contracts — — (37)
Total Liabilities - - (37)
Emerging Markets Equity Fund Level A Level B Level C
uUsb UsD UsbD
Assets
Investments in Securities at Fair Value 8,376,02( - -
Unrealised Gains on Open Forward Foreign Currench&nge Contracts - - 4
Total Assets 8,376,020 — 4
Liabilities
Unrealised Loss on Open Spot Currency Contracts — — (51)
Total Liabilities - - (51)
Japanese Equity Fund Level A Level B Level C
uUsb UsD UsbD
Assets
Investments in Securities at Fair Value 20,382,221 - -
Unrealised Gains on Open Spot Currency Contracts - - 307
Total Assets 20,382,226 - 307
Liabilities
Unrealised Loss on Open Spot Currency Contracts - - (58)
Total Liabilities - - (58)
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11. FINANCIAL RISK MANAGEMENT (continued)
Market Price Risk (continued)
Financial Assets at Fair Value through Profit or Lass (continued)

As at 30 September 2015 (continued)
Preferred Securities Fund

Assets

Investments in Securities at Fair Value

Unrealised Gains on Open Spot Currency Contracts

Unrealised Gains on Open Forward Foreign Currench&nge Contracts
Total Assets

Liabilities

Unrealised Loss on Open Spot Currency Contracts

Unrealised Loss on Open Forward Foreign Curren@h&mge Contracts
Total Liabilities

U.S. Equity Fund

Assets

Investments in Securities at Fair Value

Unrealised Gains on Open Spot Currency Contracts
Total Assets

Liabilities
Unrealised Loss on Open Spot Currency Contracts
Total Liabilities

High Yield Fund

Assets

Investments in Securities at Fair Value

Unrealised Gains on Open Forward Foreign Currench&nge Contracts
Total Assets

Liabilities
Unrealised Loss on Open Forward Foreign Curren@h&mge Contracts
Total Liabilities

Global Property Securities Fund

Assets

Investments in Securities at Fair Value

Unrealised Gains on Open Spot Currency Contracts

Unrealised Gains on Open Forward Foreign Currench&nge Contracts
Total Assets

Liabilities

Unrealised Loss on Open Spot Currency Contracts

Unrealised Loss on Open Forward Foreign Curren@h&mge Contracts
Total Liabilities
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Level A
uUsD

Level B
uUsD

Level C
uUsD

1,672,045,375
257
1,613,812

1,673,659,444

(1,212)
(513,074)

(514,286)

Level A
uUsD

133,863,89

Level B
uUsD

Level C
uUsD

133,863,899

5)

©)

Level A
UsD

Level B
UsD

Level C
uUsbD

122,156,465
303,495

122,459,960

(2,018,239)

(2,018,239)

Level A
USsD

89,749,43.

Level B
uUsD

Level C
uUsD

2,714
80,190

89,749,432

82,904

(2,568)
(10,076)

(12,644)




PRINCIPAL GLOBAL INVESTORS FUNDS
NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS
for the year ended 30 September 2015 (continued)

11. FINANCIAL RISK MANAGEMENT (continued)
Market Price Risk (continued)
Financial Assets at Fair Value through Profit or Lass (continued)

As at 30 September 2015 (continued)

Global Equity (ex-Japan) Fund Level A Level B Level C
usb usD usb
Assets
Investments in Securities at Fair Value 59,820,56 - -
Unrealised Gains on Open Spot Currency Contracts - - 511
Total Assets 59,820,567 - 511
Liabilities
Unrealised Loss on Open Spot Currency Contracts — — (2,617)
Total Liabilities - - (2,617)
Post Global Limited Term High Yield Fund Level A Level B Level C
uUsb UsD UsD
Assets
Investments in Securities at Fair Value - - 512,741,997
Unrealised Gains on Open Spot Currency Contracts - - 4,233
Unrealised Gains on Open Forward Foreign Currench&nge Contracts - - 1,455,893
Total Assets — — 514,202,123
Liabilities
Unrealised Loss on Open Forward Foreign Currenah&mge Contracts — — (1,011,352)
Total Liabilities - — (1,011,352)
Global Time Diversified Absolute Return Fund Level A Level B Level C
uUsb UsD UsbD
Assets
Investments in Securities at Fair Value 3,798,29i -
Unrealised Gains on Open Forward Foreign Currench&nge Contracts - - 163,752
Total Assets 3,798,298 - 163,752
Liabilities
Unrealised Loss on Open Forward Foreign Curren@h&mge Contracts - - (58,329)
Total Liabilities - - (58,329)
EDGE Small/Mid-Cap Equity Income Fund Level A Level B Level C
usb usD usb
Assets
Investments in Securities at Fair Value 4,580,31! - -
Total Assets 4,580,315 - -
Global Small Cap Equity Fund Level A Level B Level C
usb usD usb
Assets
Investments in Securities at Fair Value 20,787,701 - -
Unrealised Gains on Open Spot Currency Contracts - - 1
Total Assets 20,787,700 - 1
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NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS
for the year ended 30 September 2015 (continued)

11.  FINANCIAL RISK MANAGEMENT (continued)

Market Price Risk (continued)

Financial Assets at Fair Value through Profit or Lass (continued)

As at 30 September 2015 (continued)
Origin Global Emerging Markets Fund

Assets

Investments in Securities at Fair Value

Unrealised Gains on Open Spot Currency Contracts
Total Assets

Liabilities
Unrealised Loss on Open Spot Currency Contracts

Unrealised Loss on Open Forward Foreign Curren@h&mge Contracts

Total Liabilities
Origin Global Equity Fund

Assets

Investments in Securities at Fair Value

Unrealised Gains on Open Spot Currency Contracts
Total Assets

Liabilities
Unrealised Loss on Open Spot Currency Contracts
Total Liabilities

Origin Global Smaller Companies Fund

Assets

Investments in Securities at Fair Value

Unrealised Gains on Open Spot Currency Contracts
Total Assets

Liabilities
Unrealised Loss on Open Spot Currency Contracts
Total Liabilities

Long/Short Global Opportunities Equity Fund

Assets

Investments in Securities at Fair Value

Unrealised Gains on Open Spot Currency Contracts
Unrealised Gains on Open Futures Contracts

Total Assets

Liabilities
Unrealised Loss on Open Spot Currency Contracts
Total Liabilities

Claritas Latin American Equity Fund

Assets
Investments in Securities at Fair Value
Total Assets
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Level A Level B Level C
uUsD uUsD uUsD
51,738,41 - -
- - 1
51,738,416 — 1
- - (782)

— — (6,029)

— — (6,811)

Level A Level B Level C
UsD UsD uUsD
15,162,30 - -
- - 82
15,162,307 — 82
- - (546)

— — (546)

Level A Level B Level C
UsD UsD uUsbD
33,219,83 - -
- - 2,815
33,219,839 — 2,815
— — (7,648)

- - (7,648)

Level A Level B Level C
uUsD UsD UsD
7,322,79! - -
- - 37

172,71( - —
7,495,505 — 37
- - )

- - (1)

Level A Level B Level C
uUsD UsD UsD
11,194,73 - —
11,194,730 - _




PRINCIPAL GLOBAL INVESTORS FUNDS
NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS
for the year ended 30 September 2015 (continued)

11. FINANCIAL RISK MANAGEMENT (continued)
Market Price Risk (continued)
Financial Assets at Fair Value through Profit or Lass (continued)

As at 30 September 2015 (continued)
Finisterre Emerging Market Debt Fund

Assets

Investments in Securities at Fair Value

Unrealised Gains on Open Spot Currency Contracts

Unrealised Gains on Open Forward Foreign Currench&nge Contracts
Unrealised Gains on Swap Contracts

Unrealised Gains on Option Contracts

Total Assets

Liabilities

Unrealised Loss on Open Spot Currency Contracts

Unrealised Loss on Open Forward Foreign Currenah&mge Contracts
Unrealised Loss on Open Futures Contracts

Unrealised Loss on Swap Contracts

Unrealised Loss on Option Contracts

Total Liabilities

Spectrum Global Capital Securities Fund*

Assets

Investments in Securities at Fair Value

Unrealised Gains on Open Forward Foreign Currench&nge Contracts
Unrealised Gains on Option Contracts

Total Assets

Liabilities

Unrealised Loss on Open Forward Foreign Currenah&mge Contracts
Unrealised Loss on Option Contracts

Total Liabilities

Global Short Duration High Yield Fund**

Assets

Investments in Securities at Fair Value

Unrealised Gains on Open Forward Foreign Currench&nge Contracts
Total Assets

Liabilities
Unrealised Loss on Open Forward Foreign Curren@h&mge Contracts
Total Liabilities

*Spectrum Global Capital Securities Fund launche®® October 2014
**Global Short Duration High Yield Fund launched ©8 December 2014.

156

Level A Level B Level C
uUsD uUsD uUsD
- - 327,900,152
- - 152,419
- - 40,646,215
- - 2,904,487
14,608,74. - _
14,608,742 - 371,603,273
- - (1,324,261)
- - (30,261,296)
(81,250) -

(10,139,992) -

(4,200,347)

(10,221,242) -

(35,785,904)

Level A Level B Level C
uUsD uUsD uUsD
- - 20,120,524

- - 60,337
202,93 - _
202,934 — 20,180,861
- - (11,654)
(105,725) — —
(105,725) — (11,654)
Level A Level B Level C
uUsD UsD uUsD

- - 7,809,801

- - 31

— — 7,809,832

— — (47)

— — (47)




PRINCIPAL GLOBAL INVESTORS FUNDS
NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS
for the year ended 30 September 2015 (continued)

11. FINANCIAL RISK MANAGEMENT (continued)

Market Price Risk (continued)

Financial Assets at Fair Value through Profit or Lass (continued)
As at 30 September 2015 (continued)

Global Capital Structure Opportunities Fund***

Assets
Investments in Securities at Fair Value

Level C
uUsD

9,309,410

Total Assets

9,309,410

Liabilities
Unrealised Loss on Open Forward Foreign Curren@h&mge Contracts
Unrealised Loss on Open Futures Contracts

(©)

Total Liabilities

(©)

Global Credit Alpha Fund****

Assets
Investments in Securities at Fair Value
Unrealised Gains on Swap Contracts

Level C
UsD

7,346,802
1,840

Total Assets

7,348,642

Liabilities
Unrealised Loss on Open Forward Foreign Curren@h&mge Contracts
Unrealised Loss on Swap Contracts

(1)
(3,135)

Total Liabilities

(3,136)

***Global Capital Structure Opportunities Fund lained on 11 December 2014.

****Global Credit Alpha Fundcommenced operations under the PGIF umbrella clu@8 2015.
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NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS
for the year ended 30 September 2015 (continued)

11. FINANCIAL RISK MANAGEMENT (continued)
Market Price Risk (continued)
Financial Assets at Fair Value through Profit or Lass (continued)

As at 30 September 2014

Global Equity Fund Level A Level B Level C
usb usD usb
Assets
Investments in Securities at Fair Value 54,305,09 - -
Unrealised Gains on Open Spot Currency Contracts - - 9,678
Unrealised Gains on Open Forward Foreign Currench&nge Contracts - - 798
Total Assets 54,305,091 - 10,476
Liabilities
Unrealised Loss on Open Spot Currency Contracts - - (973)
Unrealised Loss on Open Forward Foreign Currenah&mge Contracts — — (304)
Total Liabilities - - (1,277)
Asian Equity Fund Level A Level B Level C
uUsb UsD UsD
Assets
Investments in Securities at Fair Value 8,661,10! - -
Unrealised Gains on Open Spot Currency Contracts - - 1
Unrealised Gains on Open Forward Foreign Currench&nge Contracts - - 6
Total Assets 8,661,100 - 7
European Equity Fund Level A Level B Level C
uUsb UsD UsbD
Assets
Investments in Securities at Fair Value 117,579,93 - -
Total Assets 117,579,930 - -
Liabilities
Unrealised Loss on Open Spot Currency Contracts - - (938)
Total Liabilities — — (938)
Emerging Markets Equity Fund Level A Level B Level C
usb usD usbD
Assets
Investments in Securities at Fair Value 12,748,27 - -
Unrealised Gains on Open Forward Foreign Currench&nge Contracts - - 7
Total Assets 12,748,277 — 7
Liabilities
Unrealised Loss on Open Forward Foreign Curren@h&mge Contracts - - (85)
Total Liabilities - - (85)
Japanese Equity Fund Level A Level B Level C
usb usD usbD
Assets
Investments in Securities at Fair Value 62,683,59 - -
Total Assets 62,683,596 — —
Liabilities
Unrealised Loss on Open Spot Currency Contracts - - (528)
Total Liabilities - - (528)
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PRINCIPAL GLOBAL INVESTORS FUNDS

NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS
for the year ended 30 September 2015 (continued)

11. FINANCIAL RISK MANAGEMENT (continued)
Market Price Risk (continued)
Financial Assets at Fair Value through Profit or Lass (continued)

As at 30 September 2014 (continued)
Preferred Securities Fund

Assets

Investments in Securities at Fair Value

Unrealised Gains on Open Spot Currency Contracts

Unrealised Gains on Open Forward Foreign Currench&nge Contracts
Total Assets

Liabilities

Unrealised Loss on Open Spot Currency Contracts

Unrealised Loss on Open Forward Foreign Currenah&mge Contracts
Total Liabilities

U.S. Equity Fund

Assets
Investments in Securities at Fair Value
Total Assets

High Yield Fund

Assets

Investments in Securities at Fair Value

Unrealised Gains on Open Forward Foreign Currench&nge Contracts
Total Assets

Liabilities
Unrealised Loss on Open Forward Foreign Currenah&mge Contracts
Total Liabilities

Global Property Securities Fund

Assets

Investments in Securities at Fair Value

Unrealised Gains on Open Spot Currency Contracts

Unrealised Gains on Open Forward Foreign Currench&nge Contracts
Total Assets

Liabilities

Unrealised Loss on Open Spot Currency Contracts

Unrealised Loss on Open Forward Foreign Currench&mge Contracts
Total Liabilities
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Level A Level B Level C
uUsD uUsD uUsD

_ - 1,224,205,686
- - 33

- - 503,819

_ — 1,224,709,538
- - (518)

— — (5,437,030)

- - (5,437,548)
Level A Level B Level C
uUsD uUsD uUsD
169,321,52 - —
169,321,529 — —
Level A Level B Level C
uUsD uUsD uUsD

- - 113,829,674

- - 340,712

— — 114,170,386

— — (2,338,497)

— — (2,338,497)
Level A Level B Level C
UsD UsD UsD
67,474,39. - -
- - 72

- - 225,352
67,474,394 — 225,424
- - (291)

— — (315,022)

— — (315,313)




PRINCIPAL GLOBAL INVESTORS FUNDS
NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS
for the year ended 30 September 2015 (continued)

11. FINANCIAL RISK MANAGEMENT (continued)
Market Price Risk (continued)
Financial Assets at Fair Value through Profit or Lass (continued)

As at 30 September 2014 (continued)

Global Equity (ex-Japan) Fund Level A Level B Level C
usb usD usb
Assets
Investments in Securities at Fair Value 76,514,971 - -
Unrealised Gains on Open Spot Currency Contracts - - 818
Total Assets 76,514,970 - 818
Liabilities
Unrealised Loss on Open Spot Currency Contracts - - (700)
Unrealised Loss on Open Forward Foreign Curren@h&mge Contracts - - (2,060)
Total Liabilities — — (2,760)
Post Global Limited Term High Yield Fund Level A Level B Level C
usb usD usbD
Assets
Investments in Securities at Fair Value - - 633,172,979
Unrealised Gains on Open Forward Foreign Currench&nge Contracts - - 880,775
Total Assets — — 634,053,754
Liabilities
Unrealised Loss on Open Forward Foreign Currenah&mge Contracts — — (11,126,398)
Total Liabilities - — (11,126,398)
Global Time Diversified Absolute Return Fund Level A Level B Level C
uUsb UsD UsbD
Assets
Investments in Securities at Fair Value 4,199,03: -
Unrealised Gains on Open Forward Foreign Currench&nge Contracts - - 693,832
Total Assets 4,199,031 - 693,832
Liabilities
Unrealised Loss on Open Forward Foreign Curren@h&mge Contracts - - (740,605)
Total Liabilities - - (740,605)
EDGE Small/Mid-Cap Equity Income Fund Level A Level B Level C
usb usD usb
Assets
Investments in Securities at Fair Value 4,957,341 - —
Total Assets 4,957,340 - -
Global Small Cap Equity Fund Level A Level B Level C
usb usD usb
Assets
Investments in Securities at Fair Value 34,764,44: - -
Unrealised Gains on Open Spot Currency Contracts - - 331
Unrealised Gains on Open Forward Foreign Currench&nge Contracts - - 504
Total Assets 34,764,448 — 835
Liabilities
Unrealised Loss on Open Spot Currency Contracts - - (117)
Unrealised Loss on Open Forward Foreign Curren@h&mge Contracts - - (280)
Total Liabilities - - (397)
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NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS
for the year ended 30 September 2015 (continued)

11. FINANCIAL RISK MANAGEMENT (continued)
Market Price Risk (continued)
Financial Assets at Fair Value through Profit or Lass (continued)

As at 30 September 2014 (continued)
Origin Global Emerging Markets Fund

Assets

Investments in Securities at Fair Value

Unrealised Gains on Open Forward Foreign Currench&nge Contracts
Total Assets

Liabilities
Unrealised Loss on Open Forward Foreign Currenah&mge Contracts
Total Liabilities

Origin Global Equity Fund

Assets

Investments in Securities at Fair Value

Unrealised Gains on Open Spot Currency Contracts

Unrealised Gains on Open Forward Foreign Currench&nge Contracts
Total Assets

Liabilities
Unrealised Loss on Open Spot Currency Contracts
Total Liabilities

Origin Global Smaller Companies Fund

Assets

Investments in Securities at Fair Value

Unrealised Gains on Open Forward Foreign Currench&nge Contracts
Total Assets

Long/Short Global Opportunities Equity Fund

Assets

Investments in Securities at Fair Value

Unrealised Gains on Open Spot Currency Contracts

Unrealised Gains on Open Forward Foreign Currench&nge Contracts
Unrealised Gains on Open Futures Contracts

Total Assets
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Level A Level B Level C
uUsD uUsD uUsD
58,213,02 - -
- - 12
58,213,021 — 12
— — (3,225)

— — (3,225)

Level A Level B Level C
UsD UsD UsD
21,409,81 - -
- - 56

- - 64
21,409,818 — 120
- - (109)

— — (109)

Level A Level B Level C
UsD UsD uUsbD
34,104,43. - —
— — 1
34,104,433 — 1
Level A Level B Level C
UsD UsD UsD
7,100,083 - -
- - 122

- - 1

114,15t - —
7,214,189 — 123




PRINCIPAL GLOBAL INVESTORS FUNDS

NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS

for the year ended 30 September 2015 (continued)

11. FINANCIAL RISK MANAGEMENT (continued)
Market Price Risk (continued)
Financial Assets at Fair Value through Profit or Lass (continued)

As at 30 September 2014 (continued)
Claritas Latin American Equity Fund

Assets
Investments in Securities at Fair Value
Total Assets

Finisterre Emerging Market Debt Fund

Assets

Investments in Securities at Fair Value

Unrealised Gains on Open Spot Currency Contracts

Unrealised Gains on Open Forward Foreign Currench&nge Contracts
Unrealised Gains on Open Futures Contracts

Unrealised Gains on Swap Contracts

Unrealised Gains on Option Contracts

Total Assets

Liabilities

Unrealised Loss on Open Spot Currency Contracts

Unrealised Loss on Open Forward Foreign Curren@h&mge Contracts
Unrealised Loss on Open Futures Contracts

Unrealised Loss on Swap Contracts

Unrealised Loss on Option Contracts

Total Liabilities
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Level A Level B Level C
uUsD uUsD uUsD
15,231,37 - —
15,231,371 — -
Level A Level B Level C
uUsD uUsD uUsD
- - 330,624,249
- - 98,737
- - 10,296,202
357,25¢ - -
- - 7,797,755
8,558,231 - —
8,915,494 — 348,816,943
- - (23,661)
- - (18,085,713)
(724,131) - -
- - (9,542,206)
(2,347,125) — —
(3,071,256) — (27,651,580)




PRINCIPAL GLOBAL INVESTORS FUNDS
NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS
for the year ended 30 September 2015 (continued)

11. FINANCIAL RISK MANAGEMENT (continued)
Interest Rate Risk

Funds which hold interest bearing financial asaets liabilities are exposed to interest rate nigkere the value of the securities may
fluctuate as a result of a change in interest rate.

This risk is managed by the setting of limits oe tlevel of cash holdings in the Funds and suchtdirare set out in the Funds’
Prospectus. With the fixed income Funds, the Inaest Adviser has set limits of exposure and useBnnal process to monitor
macroeconomic factors affecting interest rate risk.

The Global Equity Fund, Asian Equity Fund, Europ&auity Fund, Emerging Markets Equity Fund, Japarteguity Fund, U.S. Equity
Fund, Global Property Securities Fund, Global Bq(éix-Japan) Fund, EDGE Small/Mid-Cap Equity Incofumd, Global Small Cap
Equity Fund, Origin Global Emerging Markets Fundjgh Global Equity Fund, Origin Global Smaller Cpamies Fund, Long/Short
Global Opportunities Equity Fund and Claritas Laimerican Equity Fund are not included in the beldvart as the majority of the
financial assets and liabilities of those Fundsrame-interest bearing or have a very short timeé&urity. As a result, those Funds are
not subject to significant amounts of risk duelttuations in thenarket interest rates.

The following tables summarise the exposure ta@sterate risk for the Preferred Securities FundhHield Fund, Post Global Limited
Term High Yield Fund, Global Time Diversified Abst¢ Return Fund, Finisterre Emerging Market DebidsiSpectrum Global Capital
Securities Fund, Global Short Duration High YieldnB, Global Capital Structure Opportunities Fund &lobal Credit Alpha Fund.
They include each Fund’s assets and trading liggdsilat fair values, categorised by the earliezarftractual re-pricing or maturity dates

As at 30 September 2015

Preferred Securities Fund Upto 1-5 years Over Non-interest Total
1 year 5 years bearing

usD usD usD usD usD
Assets
Cash and cash equivalents - - - 63,049,131 63,049,131
Transferable securities - 65,385,870 1,610,981,507 - 1,676,367,377
Financial Derivative Instruments - - - 1,614,069 1,614,069
Other Assets — — — 22,276,397 22,276,397
Total Assets — 65,385,870  1,610,981,507 86,939,597 1,763,306,974
Liabilities
Financial Derivative Instruments - - - (514,286) (514,286)
Creditors — — — (2,515,912) (2,515,912)

Total Liabilities —

— — (3,030,198) (3,030,198)
Total interest sensitivity gap — 65,385,870 1,610,981,507
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11.  FINANCIAL RISK MANAGEMENT (continued)

Interest Rate Risk (continued)

As at 30 September 2015 (continued)

High Yield Fund

Assets

Cash and cash equivalents
Transferable securities
Financial Derivative Instruments
Other Assets

Total Assets

Liabilities

Financial Derivative Instruments
Creditors

Total Liabilities

Total interest sensitivity gap

Post Global Limited Term High Yield Fund

Assets

Cash and cash equivalents
Transferable securities
Financial Derivative Instruments
Other Assets

Total Assets

Liabilities

Financial Derivative Instruments
Creditors

Total Liabilities

Total interest sensitivity gap

Global Time Diversified Absolute Return Fund

Assets

Cash and cash equivalents
Transferable securities
Financial Derivative Instruments
Other Assets

Total Assets

Liabilities

Financial Derivative Instruments
Creditors

Total Liabilities

Total interest sensitivity gap

Upto 1-5 years Over Non-interest Total
1 year 5 years bearing
usD usb usDb usDb usDb
- - - 5,022,621 5,022,621
- 35,238,023 87,415,501 - 122,653,524
- - - 303,495 303,495
- - - 2,932,736 2,932,736
- 35,238,023 87,415,501 8,258,852 130,912,376
- - - (2,018,239) (2,018,239)
- - - (1,576,713) (1,576,713)
- - - (3,594,952) (3,594,952)
- 35,238,023 87,415,501
Upto 1-5 years Over Non-interest Total
1 year 5 years bearing
usb usb usDb usD usDb
- - - 22,923,202 22,923,202
13,690,031 485,307,650 15,242,995 - 514,240,676
- - - 1,460,126 1,460,126
- - - 24,121,626 24,121,626
13,690,031 485,307,650 15,242,995 48,504,954 562,745,630
- - - (1,011,352) (1,011,352)
- - - (6,351,776) (6,351,776)
- - - (7,363,128) (7,363,128)
13,690,031 485,307,650 15,242,995
Upto 1-5 years Over Non-interest Total
1 year 5 years bearing
UsbD UsD UsbD UsD UsbD
- - - 174,803 174,803
3,798,380 - - - 3,798,380
- - - 163,752 163,752
- - - 20,154 20,154
3,798,380 - - 358,709 4,157,089
- - - (58,329) (58,329)
- - - (40,569) (40,569)
- - - (98,898) (98,898)
3,798,380 - -
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11.  FINANCIAL RISK MANAGEMENT (continued)

Interest Rate Risk (continued)

As at 30 September 2015 (continued)

Finisterre Emerging Market Debt Fund

Assets

Cash and cash equivalents
Transferable securities
Financial Derivative Instruments
Other Assets

Total Assets

Liabilities

Financial Derivative Instruments
Creditors

Total Liabilities

Total interest sensitivity gap

Spectrum Global Capital Securities Fund*

Assets

Cash and cash equivalents
Transferable securities
Financial Derivative Instruments
Other Assets

Total Assets

Liabilities

Financial Derivative Instruments
Creditors

Total Liabilities

Total interest sensitivity gap

Global Short Duration High Yield Fund**

Assets

Cash and cash equivalents
Transferable securities
Financial Derivative Instruments
Other Assets

Total Assets

Liabilities

Financial Derivative Instruments
Creditors

Total Liabilities

Total interest sensitivity gap

*Spectrum Global Capital Securities Fund launcbe®0 October 2014.
**Global Short Duration High Yield Fund launched @0 December 2014

Upto 1-5 years Over Non-interest Total
1 year 5 years bearing
usD usb usDb usDb usDb
- - - 121,300,398 121,300,398
263,688,166 56,271,929 8,123,188 - 328,083,283
- - - 58,311,863 58,311,863
- - - 3,793,434 3,793,434
263,688,166 56,271,929 8,123,188 183,405,695 511,488,978
- - - (46,007,146) (46,007,146)
- - - (2,337,164) (2,337,164)
- - - (48,344,310) (48,344,310)
263,688,166 56,271,929 8,123,188
Upto 1-5 years Over Non-interest Total
1 year 5 years bearing
usb usb usDb usD usDb
- - - 598,243 598,243
- - 20,179,966 - 20,179,966
- - - 263,271 263,271
- - - 355,845 355,845
- - 20,179,966 1,217,359 21,397,325
- - - (117,379) (117,379)
- - - (33,302) (33,302)
- - - (150,681) (150,681)
- - 20,179,966
Upto 1-5 years Over Non-interest Total
1 year 5 years bearing
UsbD UsD UsbD UsD UsbD
- - - 605,660 605,660
- 6,692,838 1,142,860 - 7,835,698
- - - 31 31
- - - 199,927 199,927
- 6,692,838 1,142,860 805,618 8,641,316
- - - (47) (47)
- - - (20,676) (20,676)
- - - (20,723) (20,723)
- 6,692,838 1,142,860
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11. FINANCIAL RISK MANAGEMENT (continued)

Interest Rate Risk (continued)

As at 30 September 2015 (continued)

Global Capital Structure Opportunities

Fund*

Assets

Cash and cash equivalents
Transferable securities
Other Assets

Total Assets

Liabilities

Financial Derivative Instruments
Creditors

Total Liabilities

Total interest sensitivity gap

Global Credit Alpha Fund****

Assets

Cash and cash equivalents
Transferable securities
Financial Derivative Instruments
Other Assets

Total Assets

Liabilities

Bank Overdraft

Financial Derivative Instruments
Creditors

Total Liabilities

Total interest sensitivity gap

for the year ended 30 September 2015 (continued)

***Global Capital Structure Opportunities Fund lained on 11 December 2014.
****Global Credit Alpha Fundcommenced operations under the PGIF umbrella alu@d 2015.

As at 30 September 2014

Preferred Securities Fund

Assets

Cash and cash equivalents
Transferable securities
Financial Derivative Instruments
Other Assets

Total Assets

Liabilities

Financial Derivative Instruments
Creditors

Total Liabilities

Total interest sensitivity gap

Upto 1-5 years Over Non-interest Total
1 year 5 years bearing
UsbD UsbD UsbD UsbD UsbD
- - - 484,996 484,996
- 563,931 8,765,089 - 9,329,020
_ - - 480,517 480,517
- 563,931 8,765,089 965,513 10,294,533
- - - (37,519) (37,519)
- - - (22,485) (22,485)
- - - (60,004) (60,004)
- 563,931 8,765,089
Upto 1-5 years Over Non-interest Total
1 year 5 years bearing
usb usb usDb usD usDb
_ - - 405,936 405,936
- 2,317,935 5,054,490 - 7,372,425
- - - 1,840 1,840
- - - 173,035 173,035
- 2,317,935 5,054,490 580,811 7,953,236
- - - (13) (13)
- - - (3,136) (3,136)
- — — (33,711) (33,711)
- - - (36,860) (36,860)
- 2,317,935 5,054,490
Upto 1-5 years Over Non-interest Total
1 year 5 years bearing
UsbD UsbD UsbD UsD UsbD
— — — 11,800,415 11,800,415
17,264,298 8,858,090  1,201,739,443 - 1,227,861,831
- - - 503,852 503,852
- - - 29,220,049 29,220,049
17,264,298 8,858,090  1,201,739,443 41,524,316  1,269,386,147
- - - (5,437,548) (5,437,548)
- - - (3,139,913) (3,139,913)
- - - (8,577,461) (8,577,461)
17,264,298 8,858,090  1,201,739,443
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11.  FINANCIAL RISK MANAGEMENT (continued)

Interest Rate Risk (continued)

As at 30 September 2014continued)

High Yield Fund

Assets

Cash and cash equivalents
Transferable securities
Financial Derivative Instruments
Other Assets

Total Assets

Liabilities

Financial Derivative Instruments
Creditors

Total Liabilities

Total interest sensitivity gap

Post Global Limited Term High Yield Fund

Assets

Cash and cash equivalents
Transferable securities
Financial Derivative Instruments
Other Assets

Total Assets

Liabilities

Financial Derivative Instruments
Creditors

Total Liabilities

Total interest sensitivity gap

Global Time Diversified Absolute Return Fund

Assets

Cash and cash equivalents
Transferable securities
Financial Derivative Instruments
Other Assets

Total Assets

Liabilities

Financial Derivative Instruments
Creditors

Total Liabilities

Total interest sensitivity gap

Upto 1-5 years Over Non-interest Total
1 year 5 years bearing
usD usb usDb usDb usDb
_ - - 644,267 644,267
- 23,617,157 90,630,663 - 114,247,820
- - - 340,712 340,712
- - - 3,410,020 3,410,020
- 23,617,157 90,630,663 4,394,999 118,642,819
- - - (2,338,497) (2,338,497)
- - - (6,249,590) (6,249,590)
- - - (8,588,087) (8,588,087)
- 23,617,157 90,630,663
Upto 1-5 years Over Non-interest Total
1 year 5 years bearing
usb usb usDb usD usDb
— — — 15,438,111 15,438,111
8,682,875 552,279,270 74,069,606 - 635,031,751
- - - 880,775 880,775
- - - 18,930,466 18,930,466
8,682,875 552,279,270 74,069,606 35,249,352 670,281,103
- - - (11,126,398) (11,126,398)
- - - (1,540,702) (1,540,702)
- - - (12,667,100) (12,667,100)
8,682,875 552,279,270 74,069,606
Upto 1-5 years Over Non-interest Total
1 year 5 years bearing
UsbD UsD UsbD UsD UsbD
- - - 640,578 640,578
4,199,122 - - - 4,199,122
- - - 693,832 693,832
- - - 104,616 104,616
4,199,122 - - 1,439,026 5,638,148
- - - (740,605) (740,605)
- - - (46,593) (46,593)
- - - (787,198) (787,198)
4,199,122 - -
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11. FINANCIAL RISK MANAGEMENT (continued)
Interest Rate Risk (continued)

As at 30 September 2014continued)

Finisterre Emerging Market Debt Fund Upto 1-5 years Over Non-interest Total
1 year 5 years bearing

UsbD UsbD UsbD UsbD UsbD
Assets
Cash and cash equivalents - - - 102,577,574 102,577,574
Transferable securities 160,000,038 58,244,338 113,029,279 - 331,273,655
Financial Derivative Instruments - - - 27,108,188 27,108,188
Other Assets — — — 64,466,777 64,466,777
Total Assets 160,000,038 58,244,338 113,029,279 194,152,539 525,426,194
Liabilities
Financial Derivative Instruments - - - (30,722,836) (30,722,836)
Creditors — — — (52,256,684) (52,256,684)
Total Liabilities — — — (82,979,520) (82,979,520)
Total interest sensitivity gap 160,000,038 58,244,338 113,029,279

The below interest rate sensitivity informatioraiselative estimate of risk and is not intendetém precise and accurate number. The
calculations are based on historical data. Futtioe pnovements and correlations between secudtefd vary significantly from those
experienced in the past.

Approximate increase or decrease in net asset valdee to a 1% change in market interest rates

Change in Net Assélue

Fund Name Currency As at 30 September 2015 As at 30 September 201
Preferred Securities Fund ush 17,394,16 12,396,62
HighYield Fund UsSD 1,276,761 1,248,921
Post Global Limited Term High Yield Fund usDb 5,371,639 6,504,699
Global Time Diversified Absolute Return Fund* uUsD N/A N/A
Finisterre Emerging Market Debt Fund* usD N/A N/A
Spectrum Global Capital Securities Fund** usD 207,782 N/A
Global Short Duration High Yield Fund*** usD 84,41t N/A
Global Capital Structure Opportunities Fund*/**** usDb N/A N/A
Global Credit Alpha Fund*/***** usb N/A N/A

The Investment Adviser considers a 1% movemerd teasonable.

*The Global Time Diversified Absolute Return Furiidnisterre Emerging Market Debt Fund, Global Cdtaucture Opportunities Fund and
the Global Credit Alpha Fund use the VaR modekfmsitivity risk, and as a result there is no deityi analysis prepared for these funds.
**Spectrum Global Capital Securities Fund launcbad30 October 2014.

***Global Short Duration High Yield Fund launched A0 December 2014.

***Global Capital Structure Opportunities Fund laehed on 11 December 2014.

*xxxGlobal Credit Alpha Fund commenced operationsder the PGIF umbrella on 23 June 2015
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for the year ended 30 September 2015 (continued)

11. FINANCIAL RISK MANAGEMENT (continued)

Currency Risk

The Funds may hold assets denominated in currenttes than the functional currency of a Fund. Taeytherefore exposed to
currency risk, as the value of the securities ddnatad in other currencies will fluctuate due taobes in exchange rates. A

Fund may utilise financial instruments to hedgeirggdluctuations in the relative values of thedargfolio positions.

The Investment Adviser monitors the currency posgion a daily basis utilizing quantitative anddamental models.

The following tables detail the material monetanyrency exposures.

As at 30 September 2015

Global Equity Fund

Foreign Currency Exposure Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets

UsD UsbD UsbD UsbD
Canadian Dollar - 1,599,504 (2,349) 1,597,155
Danish Krone - 847,108 - 847,108
Euro 40,369 4,822,494 - 4,862,863
Hong Kong Dollar - 306,192 - 306,192
Japanese Yen 161,177 4,224,298 (132,477) 4,252,998
Mexican Peso - 279,297 - 279,297
Pound Sterling 21,735 4,016,068 (21,387) 4,016,416
South Korean Won - 394,794 - 394,794
Swedish Krona - 475,641 - 475,641
Swiss Franc - 2,546,567 - 2,546,567
Taiwan Dollar - 333,405 - 333,405
US Dollar 2,439,530 31,960,739 156,405 34,556,674
2,662,811 51,806,107 192 54,469,110

Asian Equity Fund

Foreign Currency Exposure Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets

usD usD usD usD

Chinese Renminbi 1,886 - - 1,886
Hong Kong Dollar (795) 2,761,056 7,099 2,767,360
Indian Rupee 702 944,451 - 945,153
Indonesian Rupiah - 105,386 - 105,386
Malaysian Ringgit 2,384 28,879 - 31,263
Singapore Dollar 1,606 213,677 (2,607) 213,676
South Korean Won (20,958) 1,463,466 - 1,442,508
Taiwan Dollar (88,248) 1,571,503 - 1,483,255
Thailand Baht (76) 123,171 - 123,095
US Dollar 219,811 361,970 (5,502) 576,279
116,312 7,573,559 (10) 7,689,861
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11.  FINANCIAL RISK MANAGEMENT (continued)

Currency Risk (continued)

As at 30 September 2015 (continued)

European Equity Fund

Foreign Currency Exposure

Danish Krone
Euro

Norwegian Krone
Pound Sterling
Swedish Krona
Swiss Franc

US Dollar

Emerging Markets Equity Fund

Foreign Currency Exposure

Brazilian Real
Chinese Renminbi
Hong Kong Dollar
Hungarian Forint
Indian Rupee
Indonesian Rupiah
Mexican Peso
Polish Zloty

Pound Sterling
South African Rand
South Korean Won
Taiwan Dollar
Thailand Baht
Turkish Yeni

UAE Dirham

US Dollar

Japanese Equity Fund

Foreign Currency Exposure

Japanese Yen
UsS Dollar

for the year ended 30 September 2015 (continued)

Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets
usD usD usD usD

- 9,070,552 - 9,070,552

732,256 38,634,316 (196,926) 39,169,646

- 1,355,595 - 1,355,595

53,814 31,157,499 (27,262) 31,184,051

- 6,992,670 - 6,992,670

- 12,906,762 - 12,906,762

3,380,010 — 224,357 3,604,367

4,166,080 100,117,394 169 104,283,643
Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets
usD usD usD usD
1,448 378,890 - 380,338
2,319 - - 2,319

7,229 1,917,411 (6,656) 1,917,984

- 45,858 - 45,858

375 927,161 - 927,536

- 100,836 - 100,836

- 616,885 - 616,885

7,632 142,293 - 149,925

- 81,262 - 81,262

(276) 628,274 276 628,274

- 1,357,378 - 1,357,378

5,082 1,385,156 - 1,390,238

- 69,408 - 69,408

9,492 127,070 (9,492) 127,070

- 48,229 - 48,229

44,174 561,301 15,825 621,300

77,475 8,387,412 (47) 8,464,840
Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets
uUsD uUsD usD usD

(17,368) 20,433,676 178,454 20,594,762
2,321,285 — (178,205) 2,143,080

2,303,917 20,433,676 249 22,737,842
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PRINCIPAL GLOBAL INVESTORS FUNDS
NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS
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11. FINANCIAL RISK MANAGEMENT (continued)
Currency Risk (continued)

As at 30 September 2015 (continued)

Preferred Securities Fund

Foreign Currency Exposure Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets
usb usb usb usb
Euro 239,188 6,713,567 221,972,442 228,925,197
Japanese Yen — — 171,518,225 171,518,225
Pound Sterling 969,834 30,464,884 (16,431,118) 15,003,600
Swiss Franc - - 1,555,904 1,555,904
US Dollar 81,600,594 1,639,188,926 (377,515,670) 1,343,273,850
82,809,616 1,676,367,377 1,099,783 1,760,276,776
U.S. Equity Fund
Foreign Currency Exposure Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets
usb usb usb usb
Pound Sterling 1,743 - (1,743) -
US Dollar 1,547,402 133,897,903 1,738 135,447,043
1,549,145 133,897,903 (5) 135,447,043
High Yield Fund
Foreign Currency Exposure Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets
usb usb usb usb
Australian Dollar 17 - 448,691 448,708
Brazilian Real - - 14,471,062 14,471,062
Euro 592,742 21,866,510 (18,462,933) 3,996,319
Pound Sterling 373,273 3,109,341 (3,476,993) 5,621
US Dollar 5,412,612 97,677,673 5,305,429 108,395,714
6,378,644 122,653,524 (1,714,744) 127,317,424
Global Property Securities Fund
Foreign Currency Exposure Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets
usb usb usb usb
Australian Dollar (416,471) 4,798,680 (645,232) 3,736,977
Euro (754,822) 8,781,388 (1,131,189) 6,895,377
Hong Kong Dollar (387,375) 5,629,591 (894,859) 4,347,357
Japanese Yen (574,394) 6,840,830 9,604,452 15,870,888
Pound Sterling (691,028) 8,028,807 (1,046,791) 6,290,988
Singapore Dollar (81,028) 907,862 (123,982) 702,852
Swedish Krona - 1,449,707 (340,855) 1,108,852
US Dollar 13,010,782 53,386,586 (5,351,284) 61,046,084
10,105,664 89,823,451 70,260 99,999,375
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for the year ended 30 September 2015 (continued)

11.  FINANCIAL RISK MANAGEMENT (continued)

Currency Risk (continued)

As at 30 September 2015 (continued)

Global Equity (ex-Japan) Fund

Foreign Currency Exposure

Australian Dollar
Canadian Dollar
Danish Krone
Euro

Israeli Shekel
Norwegian Krone
Pound Sterling
Swedish Krona
Swiss Franc

US Dollar

Post Global Limited Term High Yield Fund

Foreign Currency Exposure

Euro
Japanese Yen
Pound Sterling
Swiss Franc
US Dollar

Global Time Diversified Absolute Return Fund

Foreign Currency Exposure

Australian Dollar
Canadian Dollar
Euro

Japanese Yen
New Zealand Dollar
Norwegian Krone
Pound Sterling
Singapore Dollar
Swedish Krona
Swiss Franc

US Dollar

Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets
usb usb usb usb

29,528 1,103,765 (20,742) 1,112,551

1,818 1,950,615 (1,354) 1,951,079

- 677,827 - 677,827

(100,966) 8,397,565 140,644 8,437,243
- 444,393 - 444,393
294,005 - (294,005) -

(213,456) 5,680,643 214,797 5,681,984
211,108 936,435 (211,108) 936,435

- 2,085,602 - 2,085,602

185,147 38,565,421 169,662 38,920,230

407,184 59,842,266 (2,106) 60,247,344
Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets
uUsD uUsD uUsD uUsD

86,977 2,794,078 163,117,809 165,998,864

- - 238,462,240 238,462,240

1,222 - 64,724,669 64,725,891

- - 100,296 100,296

40,604,853 511,446,598 (465,956,240) 86,095,211

40,693,052 514,240,676 448,774 555,382,502
Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets
uUsD uUsD uUsbD uUsD

- - (1,591,101) (1,591,101)

- - (69,643) (69,643)

- - (1,136,175) (1,136,175)

- - 1,932,694 1,932,694

- - 1,556,592 1,556,592

- - (311,575) (311,575)

- - (616,519) (616,519)

- - 1,677 1,677

- - (190) (190)

- - (912,904) (912,904)
154,388 3,798,380 1,252,567 5,205,335
154,388 3,798,380 105,423 4,058,191
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11. FINANCIAL RISK MANAGEMENT (continued)
Currency Risk (continued)

As at 30 September 2015 (continued)

EDGE Small/Mid-Cap Equity Income Fund

Foreign Currency Exposure Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets

UsD UsbD UsbD UsbD
Canadian Dollar 301 99,358 - 99,659
Euro 414 - - 414
Pound Sterling 1 - - 1
US Dollar 59,172 4,482,744 — 4,541,916
59,888 4,582,102 — 4,641,990

Global Small Cap Equity Fund

Foreign Currency Exposure Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets

usD usD usD usD
Australian Dollar 2,179 418,236 - 420,415
Brazilian Real - 78,064 - 78,064
Canadian Dollar 17,003 588,661 (2,535) 603,129
Euro - 2,195,897 - 2,195,897
Hong Kong Dollar - 691,381 - 691,381
Japanese Yen 9,921 2,175,081 - 2,185,002
Mexican Peso - 378,789 - 378,789
New Zealand Dollar - 279,762 - 279,762
Norwegian Krone - 154,620 - 154,620
Pound Sterling 4,960 1,902,151 - 1,907,111
South Korean Won - 294,756 - 294,756
Swedish Krona - 307,868 - 307,868
Swiss Franc - 159,303 - 159,303
Taiwan Dollar 2,337 514,444 - 516,781
US Dollar 248,783 10,672,045 2,536 10,923,364
285,183 20,811,058 1 21,096,242
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11. FINANCIAL RISK MANAGEMENT (continued)
Currency Risk (continued)

As at 30 September 2015 (continued)

Origin Global Emerging Markets Fund

Foreign Currency Exposure Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets

UsD UsbD UsbD UsbD
Brazilian Real 5,976 2,331,104 - 2,337,080
Hong Kong Dollar (125,094) 18,399,849 148,026 18,422,781
Hungarian Forint - 510,728 - 510,728
Polish Zloty 4,928 - - 4,928
Pound Sterling 176,086 1,054,186 (176,086) 1,054,186
South African Rand 376,569 1,616,593 (376,344) 1,616,818
South Korean Won - 4,514,696 - 4,514,696
Taiwan Dollar 38,678 10,017,910 - 10,056,588
Thailand Baht - 1,072,242 - 1,072,242
Turkish Yeni - 715,088 - 715,088
UAE Dirham (156,443) 1,449,989 156,443 1,449,989
US Dollar 1,107,160 10,170,811 241,151 11,519,122
1,427,860 51,853,196 (6,810) 53,274,246

Origin Global Equity Fund

Foreign Currency Exposure Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets

usD usD usD usD

Australian Dollar - 74,836 - 74,836
Brazilian Real 357 88,270 - 88,627
Canadian Dollar - 391,514 - 391,514
Danish Krone - 174,324 - 174,324
Euro - 829,193 - 829,193
Hong Kong Dollar (21,993) 885,934 23,366 887,307
Japanese Yen 83,840 1,567,923 (72,458) 1,579,305
Norwegian Krone - 186,368 - 186,368
Pound Sterling 129,401 1,116,812 (128,740) 1,117,473
South African Rand - - - -
South Korean Won - 122,290 - 122,290
Swedish Krona - 177,268 - 177,268
Taiwan Dollar 1,883 718,733 - 720,616
US Dollar 81,943 8,844,795 177,368 9,104,106
275,431 15,178,260 (464) 15,453,227
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for the year ended 30 September 2015 (continued)

11.  FINANCIAL RISK MANAGEMENT (continued)

Currency Risk (continued)

As at 30 September 2015 (continued)

Origin Global Smaller Companies Fund

Foreign Currency Exposure

Australian Dollar
Brazilian Real
Canadian Dollar
Euro

Hong Kong Dollar
Japanese Yen
Malaysian Ringgit
Norwegian Krone
Polish Zloty
Pound Sterling
South Korean Won
Swedish Krona
Swiss Franc
Taiwan Dollar
Thailand Baht
Turkish Yeni

US Dollar

Long/Short Global Opportunities Equity Fund

Foreign Currency Exposure

Canadian Dollar
Danish Krone
Euro

Hong Kong Dollar
Japanese Yen
Mexican Peso
Pound Sterling
South Korean Won
Swedish Krona
Swiss Franc
Taiwan Dollar

US Dollar

Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets
usb usb usb usb

155,569 138,605 (154,245) 139,929

459 185,252 - 185,711

(127,890) 662,476 127,890 662,476

(189,033) 3,120,873 58,659 2,990,499

41,389 2,485,738 (37,113) 2,490,014

29,558 3,919,738 (13,017) 3,936,279
(131,573) 135,731 - 4,158

- 551,899 - 551,899

- 159,537 - 159,537

373,250 3,113,543 (496,869) 2,989,924

- 1,938,921 - 1,938,921

- 217,936 - 217,936

(133,978) 838,991 133,978 838,991

23,346 2,607,853 - 2,631,199

335,360 423,673 - 759,033

87,851 332,410 (87,852) 332,409

1,634,612 12,444,001 463,736 14,542,349

2,098,920 33,277,177 (4,833) 35,371,264
Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets
uUsD uUsD uUsD uUsD

- 226,120 (320) 225,800

- 124,424 - 124,424

- 676,989 - 676,989

- 42,983 - 42,983

24,497 609,256 (20,316) 613,437

- 39,058 - 39,058

3,129 556,363 (3,080) 556,412

- 48,781 - 48,781

- 73,802 - 73,802

- 362,866 - 362,866

- 48,297 - 48,297

354,247 4,517,789 23,746 4,895,782

381,873 7,326,728 30 7,708,631
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11. FINANCIAL RISK MANAGEMENT (continued)
Currency Risk (continued)

As at 30 September 2015 (continued)

Claritas Latin American Equity Fund

Foreign Currency Exposure Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets

usb usb usb usb
Brazilian Real 38,649 4,983,684 - 5,022,333
Chilean Peso 70 1,029,286 - 1,029,356
Colombian Peso 1,085 447,246 - 448,331
Mexican Peso 44,406 4,366,865 - 4,411,271
US Dollar 208,035 376,527 - 584,562
292,245 11,203,608 - 11,495,853

Finisterre Emerging Market Debt Fund

Foreign Currency Exposure Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets

usb usb usb usb

Australian Dollar 320 - - 320
Brazilian Real - - 570,981 570,981
Canadian Dollar (348) - - (348)
Chinese Renminbi 1,401 281,556 (23,135,501) (22,852,544)
Colombian Peso - - (200,048) (200,048)
Czech Krone (1,882) 66,887,940 (67,322,742) (436,684)
Euro 1,787,388 126,955,639 261,316,477 390,059,504
Hong Kong Dollar - - (60,590) (60,590)
Hungarian Forint 698,867 8,987,677 (9,273,198) 413,346
Indian Rupee - - 4,105 4,105
Indonesian Rupiah - - (4,949) (4,949)
Israeli Shekel 36,818 10,589,137 (10,717,381) (91,426)
Japanese Yen — — 20,003,922 20,003,922
Malaysian Ringgit - - 10,665,441 10,665,441
Mexican Peso 40 - (19,887) (19,847)
New Zealand Dollar - - - -
Omani Rial - - (9,920,079) (9,920,079)
Philippines Peso - - 329,922 329,922
Polish Zloty 397,362 51,205,371 (62,774,174) (11,171,441)
Pound Sterling 352,666 - 43,008 395,674
Saudi Riyal - - (19,904,605) (19,904,605)
Singapore Dollar (240,109) (130,896) (9,815,155) (10,186,160)
South African Rand (4,760) - (7,029,658) (7,034,418)
South Korean Won - - (9,940,683) (9,940,683)
Swiss Franc - - 9,692 9,692
Thailand Baht 114,398 (26,098) 74,316 162,616
Turkish Yeni (20) - (197,121) (197,131)
US Dollar 75,955,641 110,083,473 (53,489,016) 132,550,098
79,097,792 374,833,799 9,213,077 463,144,668
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for the year ended 30 September 2015 (continued)

11.  FINANCIAL RISK MANAGEMENT (continued)

Currency Risk (continued)

As at 30 September 2015 (continued)

Spectrum Global Capital Securities Fund*

Foreign Currency Exposure

Euro

Pound Sterling

US Dollar

Global Short Duration High Yield Fund**

Foreign Currency Exposure

Euro
US Dollar

Global Capital Structure Opportunities Fund***

Foreign Currency Exposure

Euro
US Dollar

Global Credit Alpha Fund****

Foreign Currency Exposure

Euro
US Dollar

Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets
usb usb usb usb
188,608 2,870,820 7,535,896 10,595,324
64,179 846,689 (928,021) (17,153)
590,517 16,637,148 (6,559,192) 10,668,473
843,304 20,354,657 48,683 21,246,644
Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets
uUsD uUsD uUsD uUsD
190,208 337,063 (530,133) (2,862)
594,703 7,498,635 530,117 8,623,455
784,911 7,835,698 (16) 8,620,593
Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets
usb usb usb usb
- - (962) (962)
905,512 9,329,020 959 10,235,491
905,512 9,329,020 3) 10,234,529
Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets
uUsD uUsD uUsD uUsD
84 - (663) (579)
509,422 7,406,871 662 7,916,955
509,506 7,406,871 1) 7,916,376

*Spectrum Global Capital Securities Fund launche® October 2014.
**Global Short Duration High Yield Fund launched ©8 December 2014.
***Global Capital Structure Opportunities Fund lained on 11 December 2014.
*+x Global Credit Alpha Fund commenced operatsomnder the PGIF umbrella on 23 June 2015
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11.  FINANCIAL RISK MANAGEMENT (continued)

Currency Risk (continued)

As at 30 September 2014

Global Equity Fund

Foreign Currency Exposure Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets
UsD UsbD UsbD UsbD
Canadian Dollar 519,283 3,706,200 (508,402) 3,717,081
Chinese Renminbi 15,960 - - 15,960
Euro 1,291,980 4,641,830 (983,749) 4,950,061
Hong Kong Dollar 219,001 1,516,706 (234,871) 1,500,836
Japanese Yen 746,310 4,996,818 (696,480) 5,046,648
Malaysian Ringgit 91,662 606,589 - 698,251
New Zealand Dollar 3,350 - - 3,350
Norwegian Krone 97,050 705,493 (97,050) 705,493
Pound Sterling 126,110 3,309,832 (117,179) 3,318,763
South African Rand 127,428 537,348 (127,377) 537,399
South Korean Won 266,599 1,974,778 - 2,241,377
Swiss Franc 379,251 2,745,865 (379,251) 2,745,865
Taiwan Dollar 1,714 - - 1,714
Thailand Baht 7,010 - - 7,010
US Dollar (2,079,215) 29,584,372 3,153,558 30,658,715
1,813,493 54,325,831 9,199 56,148,523
Asian Equity Fund
Foreign Currency Exposure Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets
UsbD uUsbD UsbD UsbD
Chinese Renminbi 4,840 - - 4,840
Hong Kong Dollar (4,017) 3,351,319 7,417 3,354,719
Indonesian Rupiah - 321,403 - 321,403
Malaysian Ringgit 3,799 351,109 - 354,908
Philippines Peso - 127,964 - 127,964
Singapore Dollar - 579,425 - 579,425
South Korean Won 9,878 2,144,687 - 2,154,565
Taiwan Dollar 9,733 1,412,913 - 1,422,646
Thailand Baht - 289,276 - 289,276
US Dollar 184,241 97,381 (7,410) 274,212
208,474 8,675,477 7 8,883,958
European Equity Fund
Foreign Currency Exposure Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets
usD usD usD usD
Danish Krone - 8,630,935 - 8,630,935
Euro (190,836) 48,530,279 318,255 48,657,698
Norwegian Krone - 5,165,802 - 5,165,802
Pound Sterling 27,553 33,170,318 (9,644) 33,188,227
Swedish Krona 1,763 5,870,722 - 5,872,485
Swiss Franc — 16,266,408 - 16,266,408
US Dollar 807,139 — (309,549) 497,590
645,619 117,634,464 (938) 118,279,145
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11. FINANCIAL RISK MANAGEMENT (continued)
Currency Risk (continued)

As at 30 September 2014 (continued)

Emerging Markets Equity Fund

Foreign Currency Exposure Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets
usb usb usb usb
Brazilian Real (166,832) 1,087,945 - 921,113
Chinese Renminbi 6,740 - - 6,740
Colombian Peso 3,629 - - 3,629
Euro 5,822 177,679 - 183,501
Hong Kong Dollar 9,035 2,587,350 (8,401) 2,587,984
Indian Rupee 721 729,162 - 729,883
Indonesian Rupiah - 223,017 - 223,017
Malaysian Ringgit 4,023 435,004 - 439,027
Mexican Peso - 642,515 - 642,515
Philippines Peso 694 155,502 - 156,196
Polish Zloty 8,683 144,286 - 152,969
Pound Sterling 4,812 48,549 - 53,361
Singapore Dollar - 85,915 - 85,915
South African Rand (18,595) 778,058 18,595 778,058
South Korean Won 9,697 2,185,931 - 2,195,628
Taiwan Dollar 9,058 1,725,198 - 1,734,256
Thailand Baht - 223,186 - 223,186
Turkish Yeni 6,197 116,332 - 122,529
US Dollar 439,583 1,417,599 (10,272) 1,846,910
323,267 12,763,228 (78) 13,086,417
Japanese Equity Fund
Foreign Currency Exposure Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets
uUsb uUsb UsD UsbD
Japanese Yen 218,061 62,766,811 255,556 63,240,428
US Dollar 298,234 - (256,084) 42,150
516,295 62,766,811 (528) 63,282,578
Preferred Securities Fund
Foreign Currency Exposure Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets
uUsb uUsb UsD UsbD
Euro 409,887 11,757,173 117,304,138 129,471,198
Japanese Yen - - 106,542,720 106,542,720
Pound Sterling - - 23,060,690 23,060,690
Swiss Franc - - 759,943 759,943
UsS Dollar 37,470,664 1,216,104,658 (252,601,187) 1,000,974,135
37,880,551 1,227,861,831 (4,933,696) 1,260,808,686
US Equity Fund
Foreign Currency Exposure Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets
usb usb usb usbD
Euro 108 - - 108
US Dollar 1,141,881 169,329,839 - 170,471,720
1,141,989 169,329,839 - 170,471,828
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11. FINANCIAL RISK MANAGEMENT (continued)
Currency Risk (continued)

As at 30 September 2014 (continued)

High Yield Fund

Foreign Currency Exposure Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets
usb usD usb usb
Brazilian Real - - 22,574,866 22,574,866
Euro 628,846 22,362,036 4,872,246 27,863,128
Pound Sterling 131,765 4,935,897 (5,103,706) (36,044)
US Dollar (2,955,914) 86,949,887 (24,341,191) 59,652,782
(2,195,303) 114,247,820 (1,997,785) 110,054,732
Global Property Securities Fund
Foreign Currency Exposure Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets
uUsD uUsD uUsD uUsD
Australian Dollar (13,082) 3,894,795 (1,589,326) 2,292,387
Canadian Dollar 3,148 1,527,878 (640,541) 890,485
Euro (69,404) 5,034,236 1,429,080 6,393,912
Hong Kong Dollar 79,758 5,198,340 (2,398,314) 2,879,784
Japanese Yen 44,165 8,625,721 6,132,672 14,802,558
Pound Sterling 9,934 4,700,115 (438,617) 4,271,432
Singapore Dollar 3,431 1,370,753 (482,339) 891,845
Swedish Krona - 1,123,842 (462,934) 660,908
US Dollar 305,299 36,072,527 (1,639,570) 34,738,256
363,249 67,548,207 (89,889) 67,821,567
Global Equity (ex-Japan) Fund
Foreign Currency Exposure Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets
usb usD usb usb
Australian Dollar (308,200) 860,512 308,200 860,512
Canadian Dollar 3,499 4,571,559 (1,398) 4,573,660
Euro (571,505) 8,217,531 649,156 8,295,182
Hong Kong Dollar 4,887 1,226,121 (4,887) 1,226,121
Norwegian Krone (81,357) 1,377,153 81,357 1,377,153
Pound Sterling 7,273 5,832,193 (8,681) 5,830,785
Swedish Krona - 1,964,601 - 1,964,601
Swiss Franc - 3,507,908 - 3,507,908
US Dollar 2,149,283 48,976,306 (1,025,689) 50,099,900
1,203,880 76,533,884 (1,942) 77,735,822
Post Global Limited Term High Yield Fund
Foreign Currency Exposure Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets
usb usD usb usb
Euro 367,578 9,933,881 217,615,657 227,917,116
Japanese Yen - - 258,406,443 258,406,443
Pound Sterling 1,306 - 39,150,441 39,151,747
US Dollar 32,458,991 625,097,870 (525,418,164) 132,138,697
32,827,875 635,031,751 (10,245,623) 657,614,003
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11. FINANCIAL RISK MANAGEMENT (continued)
Currency Risk (continued)

As at 30 September 2014 (continued)

Global Time Diversified Absolute Return Fund

Foreign Currency Exposure Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets
UsbD UsD uUsD UsbD
Australian Dollar - - 823,223 823,223
Brazilian Real - - 1,414,066 1,414,066
Canadian Dollar - - 36 36
Czech Krone - - (1,688,196) (1,688,196)
Euro - - 2,623,005 2,623,005
Hungarian Forint - - 3,377 3,377
Indian Rupee - - 1,072,303 1,072,303
Indonesian Rupiah - - 583,928 583,928
Israeli Shekel - - 852,732 852,732
Japanese Yen - - 594,322 594,322
Mexican Peso - - (850,439) (850,439)
New Zealand Dollar - - 875,503 875,503
Norwegian Krone - - (357,033) (357,033)
Polish Zloty - - 151 151
Pound Sterling - - 358,335 358,335
Russian Ruble - - 573,095 573,095
Singapore Dollar - - (142) (142)
South African Rand 11 - 269,899 269,910
Swedish Krona - - 220,054 220,054
Swiss Franc - - (2,204,790) (2,204,790)
Turkish Yeni - - 458,284 458,284
US Dollar 698,590 4,199,122 (5,668,486) (770,774)
698,601 4,199,122 (46,773) 4,850,950
EDGE Small/Mid-Cap Equity Income Fund
Foreign Currency Exposure Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets
UsbD UsD UsD UsbD
Canadian Dollar (2,211) 212,520 - 211,309
US Dollar 140,762 4,747,261 - 4,888,023
139,551 4,959,781 — 5,099,332
Global Small Cap Equity Fund
Foreign Currency Exposure Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets
UsbD UsD uUsD uUsb
Australian Dollar (42,618) 1,136,137 45,321 1,138,840
Brazilian Real (50,512) 410,646 - 360,134
Canadian Dollar 214,314 1,734,349 (664) 1,947,999
Chinese Renminbi 932 - - 932
Euro 91,457 2,784,141 (91,457) 2,784,141
Hong Kong Dollar 6,674 1,530,852 (2,132) 1,535,394
Japanese Yen 16,278 3,417,120 — 3,433,398
Mexican Peso - 220,306 - 220,306
New Zealand Dollar - 456,756 - 456,756
Norwegian Krone - 281,129 - 281,129
Pound Sterling (200,218) 3,484,805 202,526 3,487,113
South Korean Won - 577,373 - 577,373
Swedish Krona - 239,404 - 239,404
Swiss Franc 197,368 179,618 (197,368) 179,618
Taiwan Dollar - 861,100 - 861,100
US Dollar (1,212,517) 17,484,471 44,212 16,316,166
(978,842) 34,798,207 438 33,819,803
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11. FINANCIAL RISK MANAGEMENT (continued)
Currency Risk (continued)

As at 30 September 2014 (continued)

Origin Global Emerging Markets Fund

Foreign Currency Exposure Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets

UsbD UsD uUsD UsbD
Brazilian Real 22,840 3,640,395 - 3,663,235
Chinese Renminbi 6,237 - - 6,237
Hong Kong Dollar 24,753 17,875,039 (10,238) 17,889,554
Indonesian Rupiah - 907,111 - 907,111
Mexican Peso - 437,960 - 437,960
Polish Zloty 7,017 830,638 - 837,655
Pound Sterling - 454,009 - 454,009
South African Rand (231,407) 3,594,975 231,407 3,594,975
South Korean Won - 4,957,432 - 4,957,432
Taiwan Dollar 72,269 9,493,925 - 9,566,194
Thailand Baht - 1,023,931 - 1,023,931
Turkish Yeni - 1,494,669 - 1,494,669
US Dollar 1,272,161 13,571,033 (224,382) 14,618,812
1,173,870 58,281,117 (3,213) 59,451,774

Origin Global Equity Fund

Foreign Currency Exposure Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets

UsD USD uUsD uUsD

Australian Dollar 173) 81,153 - 80,980
Brazilian Real - 194,169 - 194,169
Canadian Dollar - 627,895 - 627,895
Danish Krone - 156,219 - 156,219
Euro - 965,729 - 965,729
Hong Kong Dollar (97,206) 1,377,165 99,291 1,379,250
Israeli Shekel 6,095 93,746 - 99,841
Japanese Yen 47,266 2,373,733 (33,221) 2,387,778
Mexican Peso - 100,649 - 100,649
Norwegian Krone - 215,650 - 215,650
Pound Sterling 811 768,465 - 769,276
South African Rand - 296,486 - 296,486
Swiss Franc - 534,147 - 534,147
Taiwan Dollar 10,038 1,015,556 - 1,025,594
US Dollar 466,551 12,619,799 (66,059) 13,020,291
433,382 21,420,561 11 21,853,954
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11.  FINANCIAL RISK MANAGEMENT (continued)

Currency Risk (continued)

As at 30 September 2014 (continued)

Origin Global Smaller Companies Fund

Foreign Currency Exposure

Australian Dollar
Brazilian Real
Canadian Dollar
Danish Krone
Euro

Hong Kong Dollar
Israeli Shekel
Japanese Yen
Malaysian Ringgit
Norwegian Krone
Philippines Peso
Polish Zloty

Pound Sterling
South African Rand
South Korean Won
Swedish Krona
Swiss Franc
Taiwan Dollar
Thailand Baht

US Dollar

Long/Short Global Opportunities Equity Fund

Foreign Currency Exposure

Brazilian Real
Canadian Dollar
Chinese Renminbi
Euro

Hong Kong Dollar
Japanese Yen
Malaysian Ringgit
Norwegian Krone
Pound Sterling
South African Rand
South Korean Won
Swiss Franc

US Dollar

Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets
usb usD usb usb

5,090 1,285,518 - 1,290,608

- 140,772 - 140,772

2,424 2,529,634 - 2,532,058

- 279,163 - 279,163

- 1,469,762 - 1,469,762

3,228 1,968,918 (933) 1,971,213

- 160,137 - 160,137

19,736 4,524,205 - 4,543,941

- 176,208 - 176,208

- 1,036,749 - 1,036,749

- 167,697 - 167,697

- 180,257 - 180,257

1,334 2,210,511 - 2,211,845

- 167,955 - 167,955

- 2,238,327 - 2,238,327

- 346,537 - 346,537

- 470,701 - 470,701

9,674 2,940,045 - 2,949,719

- 719,655 - 719,655

928,286 11,138,646 934 12,067,866

969,772 34,151,397 1 35,121,170
Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets
uUsD uUsD uUsD uUsD
566 - - 566

378 490,496 (200) 490,674
1,326 - - 1,326

89,074 603,348 (41,625) 650,797

- 201,791 (1,319) 200,472

5,521 658,718 - 664,239
1,184 82,287 - 83,471

- 87,717 - 87,717

4,931 442,998 (1,437) 446,492

- 62,799 - 62,799

- 244,558 - 244,558

- 359,798 - 359,798

561,447 3,868,286 44,704 4,474,437

664,427 7,102,796 123 7,767,346
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11. FINANCIAL RISK MANAGEMENT (continued)
Currency Risk (continued)

As at 30 September 2014 (continued)

Claritas Latin American Equity Fund

Foreign Currency Exposure Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets

usb usD usb usb
Brazilian Real 64,610 7,955,742 - 8,020,352
Chilean Peso 66 999,638 - 999,704
Colombian Peso 1,481 1,015,941 - 1,017,422
Euro 39 - - 39
Mexican Peso - 4,804,292 - 4,804,292
US Dollar 247,189 482,291 - 729,480
313,385 15,257,904 — 15,571,289

Finisterre Emerging Market Debt Fund

Foreign Currency Exposure Monetary Non-Monetary Forward FX Net Financial
Assets Assets Contracts Assets

UsbD UsD uUsb uUsb
Brazilian Real 441,378 (1,467,760) (441,378) (1,467,760)
Canadian Dollar - - (81,176) (81,176)
Chilean Peso (193,345) (89,951) 201,043 (82,253)
Colombian Peso (629,011) - 466,107 (162,904)
Euro 966,176 40,391,188 315,572,462 356,929,826
Hungarian Forint (972,511) - (12,569,367) (13,541,878)
Indian Rupee - 263,920 74,626,664 74,890,584
Indonesian Rupiah 7,653,963 5,381,830 (8,096,644) 4,939,149
Israeli Shekel 9,907,723 (444,699) (9,797,537) (334,513)
Japanese Yen - - 790,212 790,212
Malaysian Ringgit - (15) - (15)
Mexican Peso 4,509,681 89,699 15,514,660 20,114,040
Polish Zloty 10,177 - - 10,177
Russian Ruble - - (318,092) (318,092)
South African Rand (51,212) - 420,046 368,834
Swiss Franc - - (9,830,493) (9,830,493)
Turkish Yeni 387 - 68,262,480 68,262,867
US Dollar 97,244,048 287,149,443 (442,433,422) (58,039,931)
118,887,454 331,273,655 (7,714,435) 442,446,674
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11. FINANCIAL RISK MANAGEMENT (continued)
Currency Sensitivity Analysis

The table below details the approximate increasgeorease in Net Assets Attributable to Redeenfaitcipating Unitholders had
the exchange rate between the base currency atleant Fund and the relevant foreign currencyeased by 5% (or 10% for
emerging market currencies), for forward foreigmrency exchange contracts the 5% (or 10% for emgrgiarket currencies) has
been applied to the contract price. The Investmelviser considers this movement to be reasonable.

Emerging market countries are those that have lomiddle per capita income as determined by theldVBank for at least two

consecutive years based on data lagging one ye#rpge countries that either had restructuredreatéocal debt duringhe past
10 years or currently have restructured externall@ebt outstanding. Investments denominated iargimg marketcurrencies

may experience more volatility, can be subjectigniicant depreciation and may not be freely catilée.

As at 30 September 2015

As at 30 September 2014

Non- Non-

Funds Monetary  Monetary  Forward FX Monetary Monetary  Forward FX
Assets Assets Contracts Assets Assets Contracts

UsD uUsb UsbD UsD uUsb UsbD

Global Equity Fund 11,164 1,057,953 (7,811) 231,104 1,468,844 (175,330)
Asian Equity Fund (10,351) 721,160 549 2,423 857,810 742
European Equity Fund 39,304 5,005,871 (11,209) (8,076) 5,881,723 15,431
Emerging Markets Equity Fund 3,330 778,548 (1,587) (12,163) 1,123,252 1,020
Japanese Equity Fund (868) 1,021,684 8,923 10,903 3,138,341 12,778
Preferred Securities Fund 60,451 1,858,923 18,930,773 20,494 587,859 12,383,375
US Equity Fund 87 - (87) 5 - -
High Yield Fund 48,302 1,248,793 372,544 38,030 1,364,897 2,245,914
Global Property Securities Fund (168,676) 2,148,716 220,135 7,057 1,902,239 (66,549)
Global Equity (ex-Japan) Fund 11,101 1,086,061 (8,588) (47,025) 1,439,186 50,943
Post Global Limited Term High Yield Fund 4,410 139,704 23,320,251 18,444 496,694 25,758,627
Global Time Diversified Absolute Return Fund - - 57,273 1 - 415,539
EDGE Small/Mid-Cap Equity Income Fund 36 4,968 - (61) 10,626 -
Global Small Cap Equity Fund 1,937 604,822 127) 9,538 1,045,701 (2,295)
Origin Global Emerging Markets Fund 23,266 4,115,529 (15,992) (9,829) 4,448,309 22,117
Origin Global Equity Fund 8,687 407,435 (7,723) (5,712) 593,927 8,268
Origin Global Smaller Companies Fund 41,0571,455,115 (29,677) 2,719 1,593,636 (93)
Long/Short Global Opportunities Equity Fund 1,381 149,403 (1,186) 5,303 191,297 (2,295)
Claritas Latin American Equity Fund 8,421 1,082,708 - 6,618 1,477,561 -
Finisterre Emerging Market Debt Fund 109,0520,117,061  (7,798,446) 2,116,032 2,392,862 28,149,348
Spectrum Global Capital Securities Fund* 12,639 185,875 330,394 - - -
Global Short Duration High Yield Fund** 9,510 16,853 (26,507) - - -
Global Capital Structure Opportunities Fund*** - - (48) - - -
Global Credit Alpha Fund**** 4 - (33) - - -

*Spectrum Global Capital Securities Fund launche®®@ October 2014.
**Global Short Duration High Yield Fund launched ©@ December 2014.

***Global Capital Structure Opportunities Fund lailmed on 11 December 2014.
*++x Global Credit Alpha Fund commenced operatiamsder the PGIF umbrella on 23 June 2015
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11. FINANCIAL RISK MANAGEMENT (continued)
Custodian Risk

The Trust's Custodian is Bank of New York Mello3t Company (Ireland) Limited (‘the Custodian”). bStantially all of theCash at
Bank, certificates of deposit and investments iot decurities of the Trust are held by the Custadife Trust is exposed to credik
through the use of the Custodian for their cash iamdstments. Bankruptcy or insolvency of the Cdisto may cause the Trust's
rights with respect to its cash and investmentdeht securities held by the Custodian to be delayelimited. Themaximum
exposure to this risk at 30 September 2015 and éffleSber 2014 is the amount of Cash at Bank disdlas note 4 and the
investments in securities, liquidity instrumentdaorward foreign currency exchange contracts dsasdl in the relevant Funds’
Portfolio of Investments.

To mitigate the risks the Trust is exposed to fritve use of the Custodian, the Manager employs apigte procedures to ensure
that the counterparties are reputable institutiand that the credit risk is acceptable to the Trliee Trust only transacts with
Custodians that are regulated entities subjectudgntial supervision, or with high credit-ratingssigned by international credit-
rating agencies. In addition, the Trust's non-cas$ets are maintained by the Custodian in segegat®unts. Thus in the event of
insolvency or bankruptcy of the Custodian the Tsusion-cash assets are segregated and protectedhsnéurther reduces
counterparty risk. The Trust will, however, be es@d to the credit risk of the Custodian or courggspSub-Custodian used by the
Custodian, in relation to the Trust's Cash at Bheld by the Custodian. In the event of the insotyenr bankruptcy of the
Custodian, the Trust will be treated as a generitor of the Custodian in relation to cash hoigirof the Trust. To mitigate risks
the Investment Adviser ensures that the Trust &etssonly with Custodians that are regulated estisubject to prudential
supervision or with high credit-ratings assignedrigrnational credit-rating agencies.

Credit Risk

The Funds will be exposed to credit risk, whichhie risk that a counterparty or issuer will be dagb pay amounts in full when
due. Impairment provisions are provided for logbed have been incurred by the Statement of FiadRwsition date, if any. The
carrying amount of financial assets best representaaximum exposure to credit risk at the repgrilate.

The Funds’ main credit risk concentrations arisarfrtrading equity and debt securities and FDIs dditgon to Cash at Bank
balances held at the Custodian, Trustee and otherterparties. The Funds’ Prospectus lists variousstment restrictions with
regard to issuer and counterparty concentratioitdim

All transactions in listed securities are settl@itdpfor upon delivery using approved brokers. Tis& of default is considered
minimal, as delivery of securities sold is only reazhce the broker has received payment. Paymemade on a purchase once the
securities have been received by the broker. Tauetwill fail if either party fails to meet theibligation.

Interest Rate Swaps may be traded bilaterally betveeFund and a counterparty or centrally clednealigh a central counterparty
clearing house ("CCP"). The Funds that engage mpsvirading bilaterally restrict their exposurectedit losses on the trading of
derivative instruments held by entering into masietting arrangements with counterparties. Nettimrgngements do not result in
an offset of Statement of Financial Position asaattliabilities, as transactions are usually diset on a gross basis and settled on
a net basis. However, the credit risk associatel faivourable contracts is reduced by a nettingragement to the extent that if an
event of default occurs, all amounts with the ceyperty are terminated and settled on a net bakis Funds that engage in swaps
trading through a CCP restrict their exposure aalitrlosses on the trading of derivative instrureemgld by entering into master
netting arrangements with the CCP. The CCPs aBth8eptember 2015 are BNP Paribas, Citigroup, Reat8ank, HSBC, J.P.
Morgan and Nomura.

The Investment Adviser may utilise over-the-coured exchange traded derivatives. Derivatives ttamteexchanges will usually
be supported by daily margin calls and therefortecaory the same degree of counterparty risk.

The Investment Adviser may use Futures and Optianpart of its investment strategy. The Funds'itghib use these strategies
may be limited by market conditions, regulatoryuiegments and tax considerations.

As part of its investing in derivatives the Fundaynpledge or receive collateral. This collateral ba pledged or received either in
the form of cash and cash equivalents or securifiesre is a risk that the value of such collatenaly fall below the value of the
underlying derivatives. In addition, as the Fundsyrmvest in Cash Collateral received, subjectdnditions, the Funds may be
exposed to the risk associated with such investsnenth as failure or default of the issuer ofréievant security.

The prices of all derivative instruments, includiRgtures, Forward Foreign Currency Exchange Cotstr&aptions, Interest Rate
Swaps, and Credit Default Swaps are highly volafitee Fund is also subject to the risk of the failof any of the exchanges on
which the open exchange traded futures contraetsraded and backed by the exchange. Margin CaséiRble/Payable consists
primarily of cash receivable/payable from the Comps clearing broker. Derivative instruments helilhwcounterparties are held
on an unsecured basis.
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PRINCIPAL GLOBAL INVESTORS FUNDS
NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS
for the year ended 30 September 2015 (continued)

11. FINANCIAL RISK MANAGEMENT (continued)
Credit Risk (continued)

The counterparties for the various investments Ihgldhe Funds are listed below along with theirddreating at 30 September
2015:

Investment Type Counterparty Credit Rating at 30 September 2015
Forward Foreign Currency Exchange Bank of America A-
Contracts Barclays BBB
Citigroup A-
Credit Suisse BBB+
Goldman Sachs A-
HSBC A
J.P. Morgan A
Royal Bank of Canada AA-
Standard Chartered A-
State Street Global Markets A+
The Australia and New Zealand Banking Group AA-
UBS BBB+
Spot Currency Contracts Credit Suisse BBB+
State Street Global Markets A+
Futures Contracts Citigroup A-
J.P. Morgan A
Option Contracts Credit Suisse BBB+
HSBC A
Morgan Stanley A-
Nomura BBB+
Swap Contracts Barclays BBB
BNP Paribas A+
Citigroup A-
Deutsche Bank BBB+
Goldman Sachs A-
HSBC A
J.P. Morgan A
Nomura BBB+

There were no assets held by the Funds with cquanties that were past due or impaired at 30 Sdpe015 or 30 September
2014.

The Funds reduce issuer risk by having investmesttictions in place and subjecting issuers tolecien process that includes
review of their rating.

The Funds’ exposure and the credit quality of fmiah assets invested in are continuously monitobgdthe Investment
Adviser.
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PRINCIPAL GLOBAL INVESTORS FUNDS

NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS
for the year ended 30 September 2015 (continued)

11. FINANCIAL RISK MANAGEMENT (continued)

Credit Risk (continued)

The Preferred Securities Fund, High Yield Fund,tRaigbal Limited Term High Yield Fund, Global Tini&iversified Absolute
Return Fund, Finisterre Emerging Market Debt Fusectrum Global Capital Securities Fund, GlobalrSBarration High Yield
Fund, Global Capital Structure Opportunities Fund ¢e Global Credit Alpha Fund have the followesgosure to counterparty

and issuer credit risk 8 September 2015

Preferred Securities Fund

Credit Rating Rating %

A 11.44%
AA 1.47%
B 2.68%
BB 21.41%
BBB 57.89%
NR 0.34%
Total Portfolio 95.23%

Global Time Diversified Absolute
Return Fund

Credit Rating Rating %
AA 93.60%
Total Portfolio 93.60%

Global Short Duration High Yield
Fund

High Yield Fund

Credit Rating Rating %

A 0.02%
B 37.96%
BB 37.22%
BBB 4.86%
CcC 0.03%
CCC 15.56%
D 0.19%
NR 0.50%
Total Portfolio 96.34%

Finisterre Emerging Market Debt
Fund

Credit Rating Rating %

A 35.15%
AA 30.82%
B 0.46%
BB 2.30%
BBB 0.62%
CCC 0.31%
NR 1.18%
Total Portfolio 70.84%

Global Capital Structure Opportunities
Fund

Credit Rating Rating % Credit Rating Rating %
B 38.19% A 9.78%
BB 38.48% B 5.76%
BBB 2.87% BB 12.11%
CCC 11.36% BBB 63.50%
Total Portfolio 90.90% Total Portfolio 91.15%

*Spectrum Global Capital Securities Fund launche®®@ October 2014.
**Global Short Duration High Yield Fund launched &8 December 2014.
***Global Capital Structure Opportunities Fund lalmed on 11 December 2014.

*+* Global Credit Alpha Fund commenced operatiamsder the PGIF umbrella on 23 June 2015

These ratings are based on the Standard & Poorsgydaand Fitch bond rating services.
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Post Global Limited Term High Yield
Fund

Credit Rating Rating %

B 36.10%
BB 41.28%
BBB 8.69%
CCC 4.13%
NR 2.39%
Total Portfolio 92.59%

Spectrum Global Capital Securities
Fund

Credit Rating Rating %
A 4.47%
AA 2.01%
B 13.38%
BB 48.89%
BBB 19.32%
NR 6.91%
Total Portfolio 94.98%
Global Credit Alpha Fund

Credit Rating Rating %
B 32.89%
BB 28.92%
BBB 14.02%
CCC 14.65%
D 0.63%
NR 2.02%
Total Portfolio 93.13%




PRINCIPAL GLOBAL INVESTORS FUNDS

NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS
for the year ended 30 September 2015 (continued)

11. FINANCIAL RISK MANAGEMENT (continued)

Credit Risk (continued)

The Preferred Securities Fund, High Yield Fund,tRékbal Limited Term High Yield Fund, Global TimBiversified
Absolute Return Fund and the Finisterre EmergingkdiaFund had the following exposure to countenparid issuer credit

risk at 30 September 2014:

Preferred Securities Fund

Credit Rating Rating %

A 12.44%
AA 2.44%
B 5.52%
BB 22.41%
BBB 53.57%
NR 1.00%
Total Portfolio 97.38%

Global Time Diversified Absolute
Return Fund

Credit Rating Rating %
AAA 86.56%
Total Portfolio 86.56%

High Yield Fund

Credit Rating Rating %

A 0.18%
B 41.06%
BB 39.08%
BBB 2.51%
CcC 0.10%
CCC 14.60%
NR 6.28%
Total Portfolio 103.81%

Finisterre Emerging Market Debt
Fund

Credit Rating Rating %

A 6.37%
AAA 36.17%
B 6.56%
BB 3.73%
BBB 16.07%
CCC 0.59%
NR 5.38%
Total Portfolio 74.87%

These ratings are based on the Standard & Poorsydand Fitch bond rating services.
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Post Global Limited Term High Yield
Fund

Credit Rating Rating %

B 45.56%
BB 30.70%
BBB 6.75%
CCC 11.88%
NR 1.68%
Total Portfolio 96.57%




PRINCIPAL GLOBAL INVESTORS FUNDS
NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS
for the year ended 30 September 2015 (continued)

11. FINANCIAL RISK MANAGEMENT (continued)
Liquidity Risk

Liquidity risk is the risk that the Funds will exjence difficulty in either realising assets or ertiise raising sufficient funds to
satisfy commitments associated with financial imstents. This arises when trading volume, lack oharket maker or legal
restrictions impair the Funds’ ability to sell paular securities at an advantageous time or price.

The Funds, with the exception of the Post Globatited Term High Yield Fund which is exposed to bnthly cash redemptions
and the Finisterre Emerging Market Debt Fund aedGlobal Time Diversified Absolute Return Fund whare exposed to weekly
redemptions, are exposed to daily cash redemptignenitholders. Therefore, the Funds invest theomiij of their assets in
investments that are traded in an active marketcandbe readily disposed of; only a limited projmortof the assets are invested in
assets not actively traded on a stock exchangaddition, the Funds may restrict redemptions anet e ability to borrow in the
short term to ensure settlement.

The Investment Adviser monitors the Funds’ liquidibsitions on a daily basis.

As at 30 September 2015 and 30 September 201ef, thie Funds’ financial liabilities and all of tii@inds’ FDIs were due or settled
within 1 month of the Statement of Financial Positdate with the exception of the Audit Fees Payaldiich will be due or settled
within 3 months to 1 year of the Statement of FaianPosition date. These fees payable are detailedachindividual Fund's
Statement of Financial Position as at 30 Septer2@&% on pages 103 to 108 and as at 30 Septembéro20dages 109 to 114.
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PRINCIPAL GLOBAL INVESTORS FUNDS

NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS
for the year ended 30 September 2015 (continued)

11.  FINANCIAL RISK MANAGEMENT (continued)

Liquidity Risk (continued)

The following table shows the individual percentagéding, of each registered Unitholder, owningagee than 20% of the units of

each class of each Fund.

Global Equity Fund

A Class Income units

A Class Accumulation units
| Class Accumulation units

Asian Equity Fund

A Class Income units

A Class Accumulation units
| Class Accumulation units

European Equity Fund

A Class Income units

A Class Accumulation units

| Class Accumulation units

I Class Accumulation (EUR hedged) units

Emerging Markets Equity Fund
A Class Accumulation units
| Class Accumulation units

Japanese Equity Fund

A Class Accumulation units

I Class Accumulation units

| Class Accumulation (JPY hedged) units

Preferred Securities Fund

A Class Income units

A Class Income (EUR hedged) units

A Class Income (GBP hedged) units

A Class Accumulation units

A Class Accumulation (CHF hedged) units
A Class Accumulation (EUR hedged) ur

I Class Income units

I Class Income (EUR hedged) units

I Class Income (GBP hedged) units

I Class Income (JPY hedged) units

I Class Accumulation units

I Class Accumulation (CHF hedged) units
I Class Accumulation (EUR hedged) units
I Class Accumulation (GBP hedged) units
| Class Accumulation (JPY hedged) units

D Class Income units

D Class Accumulation units

F Class Income units

F Class Accumulation units

P Class Income units

P Class Accumulation units

U.S. Equity Fund

A Class Accumulation units

| Class Accumulation units

I Class Accumulation (GBP hedged) units

*Unitholder is a related party fund.

Unitholder

30 September 2015
Unitholder

Unitholder

35.27% -

42.57% 28.14%

21.75% -
42.48% -
81.79% -

27.75% -
65.22%
43.55%
74.98%

39.12%
24.45%

34.50% 26.39%

23.34% -
53.64% 26.44%
72.85% 27.45%

39.55% -
90.56% -
42.25% 33.04%
85.97% -
64.75% -
45.31% 26.49%
68.70% -
53.85% 31.24%
50.69% 49.31%
34.75% 25.64%
43.83% 26.22%
44.40% -

64.52% 28.17%
41.08% -
21.72% -
42.23% -
56.98% -

100.00% -
99.77% -

62.21% -
44.41% 31.75%
100.00% -
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22.09%

30 September 2014

Unitholder

34.16%
74.47%
32.26%

68.39%

26.10%
61.75%
48.93%
100.00%

21.48%
34.60%

49.16%
77.37%

46.31%
67.55%

33.46%
51.01%
72.19%
34.16%
60.35%

100.00%
20.18%
100.00%
50.87%
40.80%
74.93%
36.40%
31.75%
49.92%
58.50%
97.05%
82.52%

60.22%
39.35%
100.00%

Unitholder

27.04%

28.29%

27.51%
22.63%

21.10%
32.45%

32.20%
48.99%

29.07%
26.96%

38.16%

Unitholder

21.21%



PRINCIPAL GLOBAL INVESTORS FUNDS

NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS
for the year ended 30 September 2015 (continued)

11.  FINANCIAL RISK MANAGEMENT (continued)

Liquidity Risk (continued)

High Yield Fund

A Class Income units

A Class Income (AUD hedged) units

A Class Accumulation units

| Class Accumulation units

| Class Accumulation (BRL hedged) units
I Class Accumulation (EUR hedged) units
D Class Accumulation units

Global Property Securities Fund

I2 Class Income units

| Class Income (JPY hedged) units

| Class Accumulation units

| Class Accumulation (EUR hedged) units
| Class Accumulation (GBP hedged) units
| Class Accumulation (JPY hedged) units
| Class Accumulation (USD hedged) units

Global Equity (ex-Japan) Fund
I Class Accumulation units
I Class Accumulation (JPY hedged) units

Post Global Limited Term High Yield Fund
I Class Income (GBP hedged) units

I Class Accumulation units

I Class Accumulation (CHF hedged) units
I Class Accumulation (EUR hedged) units
| Class Accumulation (GBP hedged) units
| Class Accumulation (JPY hedged) units

Global Time Diversified Absolute Return
Fund
| Class Accumulation units

EDGE Small/Mid-Cap Equity Income Fund
A Class Accumulation units
| Class Accumulation units

Global Small Cap Equity Fund
A Class Accumulation units
| Class Accumulation units

Origin Global Emerging Markets Fund
I Class Accumulation units
I Class Accumulation (GBP hedged) units

Origin Global Equity Fund
| Class Accumulation (GBP hedged) units

Origin Global Smaller Companies Fund
I Class Accumulation units
| Class Accumulation (GBP hedged) units

Long/Short Global Opportunities Equity
Fund
| Class Accumulation units

'Unitholder is a related party fund.

Unitholder

30 September 2015
Unitholder

Unitholder

99.71% -
87.43% -
23.11% -
49.56% -
100.00% -
61.66% 26.02%
31.82% -

100.00% -
100.00% -
48.78%  43.90%

56.39% 22.49%

100.00% -
100.60% -

69.26% -
100.00% -
33.46% 22.45%
42.58% 40.09%
44.66% 42.78%

84.04% -

100.00% -
100.00% -

100.00%

76.22% 20.36%

81.16% -
38.56% 23.00%

79.41% -

95.69% -
64.01% 29.06%

100.00% -
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20.65%

22.54%

30

Unitholder

88.48%

33.80%
100.00%
40.10%

100.00%

100.00%

100.00%
100.00%
50.49%

100.00%
100.00%

100.00%
86.08%

24.81%
64.82%
29.80%

94.22%

100.00%
100.00%

100.00%
88.00%

81.42%
33.50%

86.20%

95.69%
64.41%

100.00%

September 2014
Unitholder

28.129%

32.65%

35.03%

29.25%

Unitholder



PRINCIPAL GLOBAL INVESTORS FUNDS
NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS
for the year ended 30 September 2015 (continued)

11.  FINANCIAL RISK MANAGEMENT (continued)

Liquidity Risk (continued)

30 September 2015 30 September 2014

Unitholder Unitholder Unitholder Unitholder

Claritas Latin American Equity Fund

| Class Accumulation units 51.38% - - 62.869%
Finisterre Emerging Market Debt Fund

A Class Incom units 100.00% - - -
A Class Accumulation units 77.53% 22.01% - -
A Class Accumulation (CHF hedged) units 100.60% - - -
A Class Accumulation (EUR hedged) units 100.60% - - -
A Class Accumulation (GBP hedged) units 100.60% - - -
A Class Accumulation (SGD hedged) units 100.60% - - -
12 Class Income (EUR hedged) units 23.59% - - 37.17%
| Class Accumulation units 51.59% 32.12% - 61.83%
I Class Accumulation (EUR hedged) units 39.36% 37.05% - 86.79%
I Class Accumulation (GBP hedged) units 50.68% 49.32% - -
Spectrum Global Capital Securities Fund*

| Class Accumulation units 100.00% - - -
I Class Accumulation (EUR hedged) units 40.00% 40.00% 20.00% -

Global Short Duration High Yield Fund**
| Class Accumulation units 94.20% - — —

Global Capital Structure Opportunities
Fund***
I Class Accumulation units 100.06% - - -

Global Credit Alpha Fund****
| Class Accumulation units 100.06% - - —

*Unitholder is a related party fund.

*Spectrum Global Capital Securities Fund launche®®@ October 2014.

**Global Short Duration High Yield Fund launched &6 December 2014.

***Global Capital Structure Opportunities Fund laimed on 11 December 2014.

*+*Global Credit Alpha Fund commenced operationsder the PGIF umbrella on 23 June 2015
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Unitholder

27.17%
30.72%

Unitholder



PRINCIPAL GLOBAL INVESTORS FUNDS
NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS
for the year ended 30 September 2015 (continued)

12. TRANSACTIONS COSTS
Each Sub-Fund's transaction costs incurred dutiegyear ended 30 September 2015 relate to the gmechr sale of transferable
securities, derivatives or other eligible assetan$action costs include commission costs, settierfees, broker fees and custody

transaction fees.

The transaction costs incurred are as follows:

30 September 2015 30 September 2014
usD usD
Global Equity Fund 170,962 218,489
Asian Equity Fund 51,107 77,107
European Equity Fund 235,749 339,593
Emerging Markets Equity Fund 60,248 234,401
Japanese Equity Fund 33,310 80,030
Preferred Securities Fund 24,858 53,416
U.S. Equity Fund 95,561 237,982
High Yield Fund - -
Global Property Securities Fund 154,589 92,195
Global Equity (ex-Japan) Fund 125,160 186,254
Post Global Limited Term High Yield Fuhd - -
Global Time Diversified Absolute Return Fund - -
EDGE Small/Mid-Cap Equity Income Fund 3,637 10,296
Global Small Cap Equity Fund 86,620 72,136
Origin Global Emerging Markets Fund 108,778 135,727
Origin Global Equity Fund 19,350 19,234
Origin Global Smaller Companies Fund 46,273 52,842
Long/Short Global Opportunities Equity Fund 23,175 22,005
Claritas Latin American Equity Fund 39,529 56,698

Finisterre Emerging Market Debt Fund - -
Spectrum Global Capital Securities Fuhd* - -
Global Short Duration High Yield Fund** - -
Global Capital Structure Opportunities Fund*** 5 -
Global Credit Alpha Fund**+* - -

*Spectrum Global Capital Securities Fund launche@®® October 2014.

**Global Short Duration High Yield Fund launched &6 December 2014.

***Global Capital Structure Opportunities Fund laed on 11 December 2014.

****Global Credit Alpha Fund commenced operationsder the PGIF umbrella on 23 June 2015.

The transaction costs for these Funds are embeuiitieid the purchase and sale prices and cannogperately identified.

13. GLOBAL EXPOSURE

The Investment Adviser employs a documented Riskddament Process in relation to the use of FDIs¢chwbnsures the risk

associated with the positions is measured, mordtarel managed. In respect of the Global Time DifledsAbsolute Return Fund,

Finisterre Emerging Markets Debt Fund, Global Gatructure Opportunities Fund and the Global @ratbha Fund an Absolute

VaR Approach, based on a confidence level of 99%&fdaily horizon and considering no less thanywees of historical data, is used
to manage risk (refer to note 11 for more detail8/aR). In relation to the remaining Funds, the @adtment approach is used; which
entails monitoring global exposure and counterpariyosure associateslith the positions.
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PRINCIPAL GLOBAL INVESTORS FUNDS
NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS
for the year ended 30 September 2015 (continued)

14. EXCHANGE RATES

The foreign exchange rates used in the FinancééBtents as at 30 September 2015 expressed asrd3b @llows:

ARS 9.41868: EUR 0.89585 NOK 8.52998i
AUD 1.42399 GBF 0.66017! NZD 1.56322i
BRL 3.98194. HKD 7.75005:! PHP 46.74002
CAD 1.34071 HUF 280.60029 PLN 3.80254:
CHF 0.97712! IDR 14,650.00082 PKR 104.47499
CLP 697.6704% INR 65.64000 RUB 65.60594
CNH 6.36524. ILS 3.92490! SEK 8.38706:
CNY 6.35708! JPY 119.76501 SGC 1.42188!
COF 3,087.1252C KRW 1,185.30005 THB 36.29499
CzK 24.3449C MAD 9.74150! TRY 3.02772
DKK 6.68324¢ MXN 16.94675 TWD 32.92751
EGF 7.83003: MYR 4.39574. ZAR 13.82700

The foreign exchange rates used in the FinancééBtents as at 30 September 2014 expressed asrd3b @llows:

ARS 8.47999! EUR 0.79162! NOK 6.42272!
AUD 1.14276! GBF 0.61684! NZD 1.28297t
BRL 2.44961! HKD 7.76510! PHP 44.87749
CAD 1.11754 HUF 245.8935¢ PLN 3.30589
CHF 0.95549! IDR 12,185.00077 PKR 102.58501
CLP 597.37001 INR 61.76001 RUB 39.55500
CNH 6.177497 ILS 3.68451 SEK 7.20843
CNY 6.13950! JPY 109.6950C SGC 1.27529:¢
COF 2,018.65006 KRW 1,055.25002 THB 32.42500
CzK 21.77479 MAD 8.75427! TRY 2.28078
DKK 5.89266! MXN 13.4302¢ TWD 30.41948
EGF 7.15004t MYR 3.28048!I ZAR 11.29824

15. SIGNIFICANT EVENTS DURING THE YEAR

There have been no significant events affectingrtiveds during the year other than those disclosgubge 8 and 9.
16. POST STATEMENT OF FINANCIAL POSITION EVENTS

There have been no significant events affecting-tneds since the year end other than those distlmsgage 9.
17. APPROVAL OF FINANCIAL STATEMENTS

The Financial Statements were approved by the Bafbdrectors of the Manager on 26 January 2016.
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PRINCIPAL GLOBAL INVESTORSFUNDS
FUND PERFORMANCE (UNAUDITED)

for the year ended 30 September 2015

Global Equity Fund Asian Equity Fund
Year Ended Highest Price Lowest Price Year Ended Highest Price Lowest Price
Per Unit Per Unit Per Unit Per Unit
UsD usD UsD usD
A Class — Income A Class — Income
30/09/05 28.7300 22.4300 30/09/05 16.2400 12.2700
30/09/06 24.3700 27.0600 30/09/06 21.5300 14.9400
30/09/07 52.0300 32.6091 30/09/07 33.0100 19.8745
30/09/08 41.3700 25.5100 30/09/08 36.0800 19.2300
30/09/09 28.4400 16.3500 30/09/09 23.7300 12.6700
31/01/11 29.9400 25.2100 31/01/11 30.0500 21.2000
30/09/11 30.9598 25.7157 30/09/11 31.1640 22.5918
30/09/12 32.4142 25.0525 30/09/12 29.4625 21.9952
30/09/13 37.6150 30.0371 30/09/13 33.0203 27.9958
30/09/14 42.6771 36.5926 30/09/14 34.6294 29.1798
30/09/15 44,1125 38.6605 30/09/15 36.0380 27.0588
A Class — Accumulation A Class — Accumulation
30/09/05 32.8200 25.6200 30/09/05 17.9500 13.5600
30/09/06 39.2600 30.9100 30/09/06 23.8700 16.5700
30/09/07 59.4400 37.2519 30/09/07 33.6900 22.0281
30/09/08 47.2600 31.4300 30/09/08 40.2700 21.4600
30/09/09 32.4900 18.6700 30/09/09 26.5600 14.1800
31/01/11 34.3100 28.8400 31/01/11 34.0700 23.9900
30/09/11 34.4502 29.4456 30/09/11 35.3241 25.6075
30/09/12 37.3021 28.8299 30/09/12 33.4933 25.0041
30/09/13 43.4380 35.0714 30/09/13 37.6606 31.9300
30/09/14 49,2827 42.2575 30/09/14 39.4987 33.2824
30/09/15 50.9351 44,6408 30/09/15 41.2619 30.9827
| Class — Accumulation | Class — Accumulation
30/09/05 13.3500 10.2600 30/09/05 26.8100 20.0200
30/09/06 16.0400 12.5400 30/09/06 33.3600 25.0800
30/09/07 24.4900 15.2954 30/09/07 55.0500 32.9506
30/09/08 19.5500 13.0700 30/09/08 60.6300 32.5100
30/09/09 13.5200 7.7900 30/09/09 40.4800 21.5000
31/01/11 14.5000 12.0800 31/01/11 52.3800 36.7300
30/09/11 15.0083 12.4988 30/09/11 54,4998 39.5520
30/09/12 15.9350 12.2392 30/09/12 52.0711 38.6263
30/09/13 18.6764 14.9969 30/09/13 58.7902 49.8861
30/09/14 21.3220 18.1753 30/09/14 62.1917 52.2075
30/09/15 22.1414 19.3300 30/09/15 65.2406 49.0899
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PRINCIPAL GLOBAL INVESTORSFUNDS
FUND PERFORMANCE (UNAUDITED)

for the year ended 30 September 2015 (continued)

Eur opean Equity Fund

Year Ended Highest Price
Per Unit
usb
A Class — Income
30/09/05 41.6300
30/09/06 53.1100
30/09/07 67.0000
30/09/08 68.4600
30/09/09 44.4000
31/01/11 47.7300
30/09/11 52.1720
30/09/12 46.3178
30/09/13 55.5073
30/09/14 62.6333
30/09/15 62.1594
A Class — Accumulation
30/09/05 48.2300
30/09/06 61.5600
30/09/07 77.6200
30/09/08 79.6100
30/09/09 52.2100
31/01/11 57.3300
30/09/11 62.6694
30/09/12 56.5221
30/09/13 68.5398
30/09/14 77.8029
30/09/15 77.5908
| Class — Accumulation
30/09/05 15.3600
30/09/06 19.7700
30/09/07 25.2000
30/09/08 25.8900
30/09/09 17.0900
31/01/11 19.0400
30/09/11 20.8542
30/09/12 18.9802
30/09/13 23.1650
30/09/14 26.4185
30/09/15 26.5066

I Class — Accumulation (EUR hedged)

30/09/11 13.3479
30/09/12 12.1515
30/09/13 14.8469
30/09/14 16.9207
30/09/15 16.9785

Lowest Price
Per Unit
usD

32.5000
38.4300
50.5968
44.2900
25.3700
33.9500
36.8345
35.1792
43.2032
53.0940
51.7888

34.2600
44.5500
58.6099
51.5000
29.8300
40.4700
44.2458
42.9296
53.3458
65.9516
64.6455

11.8600
14.2100
18.9300
16.8500

9.7900
13.3800
14.7620
14.3257
17.9316
22.2980
22.0016

9.4472
9.1679
11.4805
14.2913
14.0920
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Emer ging Markets Equity Fund

Year Ended Highest
Price
Per Unit
usD
A Class — Income & Accumulation
30/09/05 26.4200
30/09/06 37.0400
30/09/07 52.0500
A Class — Accumulation
30/09/08 58.5900
30/09/09 38.4600
31/01/11 49.3500
30/09/11 51.4657
30/09/12 47.0355
30/09/13 48.9823
30/09/14 48.1970
30/09/15 46.9024
| Class — Accumulation
30/09/05 29.2800
30/09/06 41.3200
30/09/07 58.7000
30/09/08 66.1200
30/09/09 43.9400
31/01/11 55.4700
30/09/11 59.3884
30/09/12 54,5744
30/09/13 57.1693
30/09/14 56.8134
30/09/15 55.4692

Lowest Price
Per Unit
usD

17.7500
24.1200
32.2339

32.2900
20.0100
35.6400
37.1612
36.3329
39.4535
40.0211
35.4950

19.4500
26.7600
36.1172
36.6700
22.7300
42.6000
42.9981
42.0465
46.1471
46.9978
42.0659




PRINCIPAL GLOBAL INVESTORSFUNDS

FUND PERFORMANCE (UNAUDITED)

for the year ended 30 September 2015 (continued)

Japanese Equity Fund

Year Ended Highest Price
Per Unit
uUsD
A Class — Accumulation
30/09/05 8.9100
30/09/06 11.2300
30/09/07 10.5400
30/09/08 10.4100
30/09/09 6.6100
31/01/11 7.1100
30/09/11 7.4027
30/09/12 6.8592
30/09/13 8.1676
30/09/14 8.3227
30/09/15 8.9650
| Class — Accumulation
30/09/05 9.4500
30/09/06 12.0200
30/09/07 11.4100
30/09/08 11.2800
30/09/09 7.2100
31/01/11 7.8800
30/09/11 8.2053
30/09/12 7.6586
30/09/13 9.2142
30/09/14 9.4163
30/09/15 10.2188

| Class — Accumulation (JPY hedged)

30/09/11 11.5669
30/09/12 11.0263
30/09/13 13.2639
30/09/14 13.5759
30/09/15 14.7464

Lowest Price
Per Unit
uUsD

6.4600
8.3900
9.0379
6.6000
4.3700
5.6100
5.8799
6.0022
6.0733
7.3328
7.2032

6.7900
8.9100
9.7312
7.2000
4.7800
6.1700
6.5192
6.7157
6.8087
8.2961
8.1815

9.9698
9.6688
9.8028
11.9591
11.7972
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Preferred Securities Fund

Year Ended Highest Price
Per Unit
usD
A Class — Income
30/09/05 10.0200
30/09/06 9.6900
30/09/07 13.4500
30/09/08 9.0000
30/09/09 7.6000
31/01/11 8.3500
30/09/11 8.5998
30/09/12 17.2854
30/09/13 9.0838
30/09/14 9.2122
30/09/15 9.2314
A Class — Income (EUR hedged)
30/09/13 10.4611
30/09/14 11.0625
30/09/15 10.1238

A Class — Income (GBP hedged)

30/09/13 10.3203
30/09/14 11.5291
30/09/15 11.1365
A Class — Accumulation

30/09/12 10.7317
30/09/13 11.5922
30/09/14 12.4959
30/09/15 12.9394

A Class — Accumulation (CHF hedged)

30/09/13 10.0567
30/09/14 11.3870
30/09/15 11.9932

A Class — Accumulation (EUR hedged)

30/09/05 12.2636
30/09/06 9.8900
30/09/07 13.7500
30/09/08 14.8000
30/09/09 13.7600
31/01/11 15.2800
30/09/11 17.2854
30/09/12 17.2854
30/09/13 18.1792
30/09/14 20.2261
30/09/15 18.9622
| Class — Income

30/09/13 10.2546
30/09/14 10.4085
30/09/15 10.4352

Lowest Price
Per Unit
usb

9.7400
9.1000
8.6300
6.3100
3.8500
7.4100
7.7352
14.4541
8.5256
8.4992
8.9034

9.6696
10.0862
8.4627

9.3483
9.9358
10.2011

9.9265
10.7199
11.1334
12.4116

9.9671
9.9973
10.0475

11.8499

9.4500
12.3692
10.3300

5.8100
13.6700
14.4541
14.4541
16.4962
17.9465
16.0915

9.6267
9.5878
10.0495




PRINCIPAL GLOBAL INVESTORSFUNDS
FUND PERFORMANCE (UNAUDITED)

for the year ended 30 September 2015 (continued)

Preferred Securities Fund (continued) Preferred Securities Fund (continued)
Year Ended Highest Price Lowest Price Year Ended Highest Price
Per Unit Per Unit Per Unit
usD uUsD usD
| Class — Income (EUR hedged) I Class — Accumulation (JPY hedged)
30/09/11 9.9857 8.3824 31/01/11 12.6100
30/09/12 17.2854 14.4541 30/09/11 13.7718
30/09/13 9.7762 8.8735 30/09/12 17.2854
30/09/14 10.2125 9.2929 30/09/13 15.1396
30/09/15 9.3385 7.7983 30/09/14 13.5687
30/09/15 12.9986
| Class — Income (GBP hedged)
30/09/12 10.7776 9.5226 D Class — Income
30/09/13 10.9087 9.6985 31/01/11 11.2300
30/09/14 11.9328 10.3022 30/09/11 11.4707
30/09/15 10.7487 9.8379 30/09/12 17.2854
30/09/13 12.1311
| Class — Income (JPY hedged) 30/09/14 12.2954
31/01/11 10.5300 9.9200 30/09/15 12.3212
30/09/11 11.0024 9.9326
30/09/12 17.2854 14.4541 D Class — Accumulation
30/09/13 11.1480 8.6820 30/09/09 12.9500
30/09/14 9.2954 8.3061 31/01/11 15.3100
30/09/15 8.6868 7.3326 30/09/11 16.0549
30/09/12 17.2854
| Class — Accumulation 30/09/13 18.8856
30/09/05 11.1500 10.6500 30/09/14 20.2809
30/09/06 11.4100 10.8500 30/09/15 20.9608
30/09/07 12.1400 10.9400
30/09/08 11.5600 8.4600 F Class — Income
30/09/09 11.1500 5.3900 31/01/11 11.1400
31/01/11 13.3300 11.0600 30/09/11 11.3850
30/09/11 14.0466 12.8371 30/09/12 17.2854
30/09/12 17.2854 14.4541 30/09/13 12.0440
30/09/13 16.7636 15.4389 30/09/14 12.2041
30/09/14 18.2219 16.1386 30/09/15 12.2300
30/09/15 18.9476 18.1144
F Class — Accumulation
| Class — Accumulation (CHF hedged) 30/09/09 12.8800
30/09/13 10.2732 9.5180 31/01/11 15.1400
30/09/14 11.6347 10.1555 30/09/11 15.8385
30/09/15 12.2599 10.2931 30/09/12 17.2854
30/09/13 18.4482
| Class — Accumulation (EUR hedged) 30/09/14 19.6814
30/09/05 11.1482 10.6561 30/09/15 20.2776
30/09/06 8.9000 8.5100
30/09/07 12.4100 11.1253 P Class — Income
30/09/08 13.4200 9.3900 30/09/13 10.2171
30/09/09 9.5500 9.2600 30/09/14 10.3762
31/01/11 10.2300 7.5800 30/09/15 10.3956
30/09/11 11.1817 9.3789
30/09/12 17.2854 14.4541 P Class — Accumulation
30/09/13 11.9183 10.7842 30/09/13 10.2180
30/09/14 13.3495 11.8047 30/09/14 11.0586
30/09/15 12.5538 10.6669 30/09/15 11.4692

Lowest Price
Per Unit
UsD

9.6300
12.2321
14.4541
12.0823
11.9043
11.3433

9.9500
10.3149
14.4541
11.3844
11.3528
11.8921

6.3000
12.8300
14.6259
14.4541
17.4876
18.1180
20.1362

9.8800
10.2334
14.4541
11.3055
11.2822
11.8142

6.2800
12.7500
14.4045
14.4541
17.1348
17.6628
19.5278

9.6008
9.5669
10.0210

9.6954
9.8262
10.9889
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PRINCIPAL GLOBAL INVESTORSFUNDS
FUND PERFORMANCE (UNAUDITED)

for the year ended 30 September 2015 (continued)

U.S. Equity Fund
Year Ended

A Class — Accumulation
30/09/05
30/09/06
30/09/07
30/09/08
30/09/09
31/01/11
30/09/11
30/09/12
30/09/13
30/09/14
30/09/15

| Class — Accumulation
30/09/05
30/09/06
30/09/07
30/09/08
30/09/09
31/01/11
30/09/11
30/09/12
30/09/13
30/09/14
30/09/15

| Class — Accumulation
30/09/09
31/01/11
30/09/11
30/09/12
30/09/13
30/09/14
30/09/15

Highest Price
Per Unit
uUsD

13.3600
14.3200
16.9500
17.4600
12.9800
14.0600
14.8473
16.2110
18.7785
22.3104
23.7955

13.6300
15.0100
17.6000
18.1300
13.5700
14.9300
15.7819
17.3386
20.2154
24.1748
25.9266

(GBP hedged)
12.5800
14.9700
15.8258
17.3863
20.2675
24.2327
25.9887

Lowest Price
Per Unit
usb

10.7000
13.3600
14.2225
12.3200

7.9600
11.0100
12.0846
11.9309
14.7574
18.1695
20.1307

10.8100
12.8700
14.6721
12.8800

8.3400
11.6400
12.8629
12.7061
15.7999
19.5672
21.8242

8.3700
11.6800
12.8986
12.7425
15.8430
19.6175
21.8771

High Yield Fund

Year Ended Highest Price
Per Unit
uUsbD
A Class — Income
30/09/14 10.0035
30/09/15 9.6179
A Class — Income (AUD hedged)
30/09/15 10.3624
A Class — Accumulation
30/09/07 13.3260
30/09/08 15.1034
30/09/09 12.8190
31/01/11 11.8517
30/09/11 12.3484
30/09/12 13.4333
30/09/13 14.7514
30/09/14 16.1918
30/09/15 16.1049

A Class — Accumulation (EUR hedged)

30/09/05 10.8016
30/09/06 9.0100
30/09/07 11.0912
30/09/08 11.1702
30/09/09 11.3513
I Class — Income (EUR hedged)
30/09/07 10.9700
30/09/08 12.0221
30/09/09 9.6881
I Class — Income (GBP hedged)
30/09/07 10.0983
30/09/08 10.3507
30/09/09 7.7904
I Class — Accumulation

30/09/05 11.0700
30/09/06 11.6200
30/09/07 12.5000
30/09/08 12.6372
30/09/09 13.4163
31/01/11 16.3159
30/09/11 17.0341
30/09/12 18.6159
30/09/13 20.4948
30/09/14 22.5981
30/09/15 22.5618
I Class — Accumulation (BRL hedged)
30/09/13 10.3186
30/09/14 10.2342
30/09/15 10.6546

Lowest Price
Per Unit
usD

9.6400
8.9926

8.4830

12.3000
12.5574

8.6134

9.9868
11.2509
10.8980
13.3002
14.6640
14.9615

10.6587
8.7000
10.5679
10.4006
8.0747

10.3900
10.1322
6.7883

9.5078
8.1556
4.8234

10.4400
10.8900
11.9173
11.7839

9.1563
13.3501
15.5313
15.0452
18.4341
20.4059
20.9232

8.4000
9.4043
6.6445
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PRINCIPAL GLOBAL INVESTORSFUNDS
FUND PERFORMANCE (UNAUDITED)

for the year ended 30 September 2015 (continued)

High Yield Fund (continued)

Year Ended Highest Price
Per Unit
usD
I Class — Accumulation (EUR hedged)
30/09/06 7.9100
30/09/07 11.6994
30/09/08 13.3370
30/09/09 11.6607
I Class — Accumulation (EUR hedged)
30/09/14 11.1959
30/09/15 10.0559

D Class — Accumulation
30/09/15 10.3548

Global Property Securities Fund
A Class — Accumulation

30/09/09 12.9600
A Class — Accumulation (EUR hedged)
30/09/07 10.0800
30/09/08 10.1700
30/09/09 6.5800
A Class — Accumulation (USD hedged)
30/09/07 10.0700
30/09/08 9.7400
30/09/09 6.3000
12 Class Income

30/09/14 10.2710
30/09/15 11.1847
| Class — Income (JPY hedged)
30/09/15 9.9619
| Class — Accumulation

30/09/09 14.1000
31/01/11 17.6000
30/09/11 18.8075
30/09/12 20.0921
30/09/13 23.6266
30/09/14 24.3106
30/09/15 26.5148
| Class — Accumulation (EUR hedged)
30/09/07 10.0800
30/09/08 10.2000
30/09/09 6.6500
31/01/11 7.0800
30/09/11 7.7396
30/09/12 7.3729
30/09/13 8.8367
30/09/14 9.4480
30/09/15 9.2448

Lowest Price
Per Unit
uUsD

7.9000
10.7978
11.4431

7.8647

9.8539
8.3747

9.7915

7.0900

8.2800
6.4700
2.8600

8.3500
6.0800
3.0900

9.6324
9.4680

9.0018

7.1000
13.0300
14.7481
14.0862
19.1917
20.9195
22.5036

8.3000
6.5300
2.8900
4.8700
5.6882
5.3467
6.9042
8.2823
8.1263
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Global Property Securities Fund (continued)

Year Ended Highest Price Lowest Price
Per Unit Per Unit
usD usD

I Class — Accumulation (GBP hedged)
30/09/07 10.0200 8.2400
30/09/08 9.9400 5.6500
30/09/09 6.3600 3.1300
31/01/11 5.5200 3.9600
30/09/11 5.9170 4.4596
30/09/12 6.2583 4.2561
30/09/13 7.1959 5.9002
30/09/14 8.2188 6.8055
30/09/15 8.5315 7.3467

I Class — Accumulation (JPY hedged)
30/09/13 10.6003 9.7822
30/09/14 11.2671 9.6159
30/09/15 11.2566 9.9832

I Class — Accumulation (USD hedged)
30/09/07 10.0700 8.3700
30/09/08 9.7700 6.1400
30/09/09 5.7500 2.1800
31/01/11 7.0300 5.3900
30/09/11 7.3675 5.8787
30/09/12 7.8894 5.6513
30/09/13 9.5905 7.6050
30/09/14 9.9467 8.5425
30/09/15 11.3814 9.3048

Global Equity (ex-Japan) Fund
| Class — Accumulation

31/01/11 12.3900 9.9300
30/09/11 13.2037 10.3249
30/09/12 13.5542 10.0165
30/09/13 15.9845 12.6645
30/09/14 18.4787 15.5073
30/09/15 19.1420 16.5766
| Class — Accumulation (JPY hedged)

30/09/08 8.3500 10.1900
30/09/09 8.6700 4.9200
31/01/11 9.3300 7.1800
30/09/11 9.9499 7.7805
30/09/12 10.2145 7.5481
30/09/13 12.0460 9.5440
30/09/14 13.9253 11.6863
30/09/15 14.4254 12.4919




PRINCIPAL GLOBAL INVESTORSFUNDS
FUND PERFORMANCE (UNAUDITED)

for the year ended 30 September 2015 (continued)

Post Global Limited Term High Yield Fund Global Time Diversified Absolute Return Fund
Year Ended Highest Price Lowest Price Year Ended Highest Price Lowest Price
Per Unit Per Unit Per Unit Per Unit
usD uUsD uUsD usD
| Class — Income (GBP hedged) I Class — Accumulation
30/09/13 10.9442 9.8062 30/09/12 10.2720 0.7948
30/09/14 11.5692 10.6287 30/09/13 10.2537 8.7169
30/09/15 10.6472 9.5874 30/09/14 9.3654 8.3907
30/09/15 10.0121 8.3446
| Class — Accumulation
30/09/11 10.0723 9.8764 Edge Small/Mid Cap Equity Income Fund
30/09/12 10.8391 9.7556 A Class — Accumulation
30/09/13 11.4202 10.8305 30/09/12 10.3388 9.9018
30/09/14 11.8921 11.4000 30/09/13 11.7757 9.5700
30/09/15 12.1027 11.5901 30/09/14 13.6892 11.3529
30/09/15 13.5970 11.6074
| Class — Accumulation (CHF hedged)
30/09/15 10.1883 9.8824 | Class — Accumulation
30/09/12 10.3457 9.9066
| Class — Accumulation (EUR hedged) 30/09/13 11.8608 9.5867
30/09/11 10.2355 9.6207 30/09/14 13.8593 11.4390
30/09/12 10.0258 9.1293 30/09/15 13.8398 11.8727
30/09/13 10.8850 9.7655
30/09/14 11.5811 10.4446 Global Small Cap Equity Fund
30/09/15 10.6291 8.8766 A Class — Accumulation
30/09/13 13.1734 9.6244
| Class — Accumulation (GBP hedged) 30/09/14 15.4289 12.9942
30/09/12 10.9363 10.0011 30/09/15 16.0445 12.8613
30/09/13 11.8649 10.6384
30/09/14 13.1522 10.6287 | Class — Accumulation
30/09/15 12.3863 11.3227 30/09/13 13.2533 9.6287
30/09/14 15.5998 13.0761
| Class — Accumulation (JPY hedged) 30/09/15 16.3509 13.0337
30/09/11 10.5306 10.0332
30/09/12 11.2300 10.0432 Origin Global Emerging M arkets Fund
30/09/13 11.1905 8.8011 | Class — Accumulation
30/09/14 9.5128 8.5930 30/09/14 11.6512 9.8683
30/09/15 8.8711 7.7108 30/09/15 12.0757 9.0280
| Class — Accumulation (GBP hedged)
30/09/13 10.6758 9.0414
30/09/14 11.9326 10.1071
30/09/15 12.3678 9.2502
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PRINCIPAL GLOBAL INVESTORSFUNDS
FUND PERFORMANCE (UNAUDITED)

for the year ended 30 September 2015 (continued)

Origin Global Equity Fund

Finisterre Emerging Market Debt Fund

Year Ended Highest Price  Lowest Price Year Ended Highest Price
Per Unit Per Unit Per Unit
usD USsD usb
| Class — Accumulation (GBP hedged) A Class — Income
30/09/13 11.0200 9.7758 30/09/15 10.0240
30/09/14 13.3334 10.8108
30/09/15 15.0618 11.8150 A Class — Accumulation
30/09/15 10.1036
Origin Global Smaller Companies Fund
| Class — Accumulation A Class — Accumulation (CHF hedged)
30/09/13 11.1695 9.7097 30/09/15 10.5696
30/09/14 13.3136 11.0280
30/09/15 14.3960 11.6425 A Class — Accumulation (EUR hedged)
30/09/15 10.4850
| Class — Accumulation (GBP hedged)
30/09/13 11.2084 9.7440 A Class — Accumulation (GBP hedged)
30/09/14 13.3599 11.0774 30/09/15 10.6338
30/09/15 14.4458 11.6828
A Class — Accumulation (SGD hedged)
Long/Short Global Opportunities Equity Fund 30/09/15 10.4915
| Class — Accumulation
30/09/13 10.0053 9.8734 12 Class — Income (EUR hedged)
30/09/14 10.4298 9.8876 30/09/14 10.0668
30/09/15 10.5379 10.0729 30/09/15 9.4058
Claritas Latin American Equity Fund I Class — Accumulation
| Class — Accumulation 30/09/14 10.8949
30/09/13 10.000( 9.807( 30/09/15 11.1185
30/09/14 11.075¢ 8.599¢
30/09/15 9.8352 5.6600 I Class — Accumulation (EUR hedged)

30/09/14
30/09/15

10.0504
9.5255

I Class — Accumulation (GBP hedged)
30/09/15 10.6439

Spectrum Global Capital Securities Fund
I Class — Accumulation
30/09/15 10.6473
I Class — Accumulation (EUR hedged)
30/09/15 10.4912

Global Short Duration High Yield Fund
| Class — Accumulation

30/09/15 10.3847

Global Capital Structure Opportunities Fund

| Class — Accumulation

30/09/15 10.4073
Global Credit Alpha Fund

| Class — Accumulation

30/09/15 11.1952

Lowest Price

Per Unit

uSsSb

9.3765

9.4697

9.2477

9.6575

9.6344

9.10478

9.3220
7.8215

9.9668
10.4638

9.4417

7.9115

9.6699

9.8576

10.0313

9.9542

9.9775

10.6157
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PRINCIPAL GLOBAL INVESTORS FUNDS
FUND PERFORMANCE (UNAUDITED)

for the year ended 30 September 2015 (continued)

FUND PERFORMANCE
Asat 30 September 2015

Calculated In USD One Year ThreeYears
Global Equity Fund (5.41) 24.37
MSCI World Index (6.66) 24.79
Asian Equity Fund (11.80) (1.42)
MSCI AC Asia ex—Japan Index (12.37) (0.55)
European Equity Fund (2.78) 25.85
MSCI Europe Index (9.33) 19.20
Emerging Markets Equity Fund (17.29) (17.76)
MSCI Emerging Markets Index (19.28) (14.98)
Japanese Equity Fund (2.56) 23.10
MSCI Japan Index (2.22) 29.37
Preferred Securities Fund

50% BofA Merrill Lynch Fixed Rate Preferred Seciastindex 3.09 20.98
50% BofA Merrill Lynch US Capital Securities Index 3.99 19.26
U.S. Equity Fund (2.75) 34.80
S&P 500 Index (0.61) 42.02
High Yield Fund (1.70) 16.06
BofA Merrill Lynch Global High Yield Hedged Index (3.72) 11.23
Global Property Securities Fund 4.25 20.98
FTSE EPRA/NAREIT Developed NTR Index 2.73 19.90
Global Equity ex-Japan Fund (5.88) 26.76
MSCI Kokusai (World ex-Japan) Index (5.35) 27.89
Post Global Limited Term High Yield Fund 1.62 10.07
Barclays Capital Mutual Fund (1-2) US Governmeiateba 0.71 1.54
Global Time Diversified Absolute Return FuAd (7.53) N/A
No benchmark for this Fund N/A N/A
EDGE Small/Mid-Cap Equity Income Fund (8.62) N/A
Russell 100 Value Index (2.44) N/A
Global Small Cap Equity Fund 1.63 N/A
MSCI ACWI Small Cap Index (3.28) N/A
Origin Global Emerging Markets Fund (11.08) N/A
MSCI Emerging Markets Index (19.28) N/A
Origin Global Equity Fund (1.36) N/A
MSCI World Index (5.09) N/A
Origin Global Smaller Companies Fund (0.88) N/A
MSCI ACWI Small Cap Index (3.28) N/A
Long/Short Global Opportunities Equity Find (0.77) N/A
No benchmark for this Fund N/A N/A
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FiveYears
53.97
45.13

9.66
4.45

36.72
23.33

(16.09)
(16.64)

28.72
27.08
43.14
39.28

74.45
87.02

37.82
32.98

47.13
43.81

53.22
51.26

N/A
N/A

N/A
N/A

N/A
N/A

N/A
N/A

N/A
N/A

N/A
N/A

N/A
N/A

N/A
N/A



PRINCIPAL GLOBAL INVESTORS FUNDS
FUND PERFORMANCE (UNAUDITED)

for the year ended 30 September 2015 (continued)

FUND PERFORM ANCE (continued)
Asat 30 September 2015 (continued)

Calculated In USD OneYear ThreeYears FiveYears
Claritas Latin American Equity Fufid (39.64) N/A N/A
No benchmark for this Fund N/A N/A N/A
Finisterre Emerging Market Debt Fuhd (3.68) N/A N/A
No benchmark for this Fund N/A N/A N/A
Spectrum Global Capital Securities Ftind 2.80 N/A N/A
BofA Merrill Lynch Global Non—Sovereign Index (2.33) N/A N/A
Global Short Duration High Yield FuAd

Barclays Capital Mutual Fund (1-2) 1.70 N/A N/A
US Government Index 0.24 N/A N/A
Global Capital Structure Opportunities Fdnd 2.30 N/A N/A
3 Month US LIBOR 0.22 N/A N/A
Global Credit Alpha Furfd (5.18) N/A N/A
3 Month US LIBOR 0.08 N/A N/A

lSpectrum Global Capital Securities Fund launche8®@ctober 2014.

%Global Short Duration High Yield Fund launched @dhlecember 2014.

3Global Capital Structure Opportunities Fund laumtbe 11 December 2014.

“Global Credit Alpha Fund commenced operations utidePGIF umbrella on 23 June 2015.

®The Finisterre Emerging Market Debt Fund, Long/$i&lobal Opportunities Equity Fund and the Globah& Diversified Absolute Return
Funds do not have applicable benchmark indicesaararesult there is no sensitivity analysis megbéor these Funds.

®For the Claritas Latin American Equity Fund thexeurrently no license for the benchmark index amd result there is no sensitivity
prepared for this Fund.

"There was a change of name and strategy of the Blu#ttegy Currency Fund into the Global Time Dsiéed Absolute Return Fund on 2
January 2015. Fund performance data above is fnermteption date of the new strategy.

8High Yield Fund changed Benchmark from the BofA Nletynch Global High Yield Index to the BofA Meit Lynch Global High Yield
Hedged Index on the 1 January 2015.

°Asian Equity Fund changed Benchmark from the MS&1Fast ex-Japan Index to the MSCI AC Asia ex-Japadex on the 31 March 2015

Notes: Fund performance calculated using 10 a.niV&A
The data is based on the USD | class of each Fumdisg the total return over each time period.
Past performance is not indicative of future result

The information above has been derived from soubmdigved to be accurate as of 30 September 2@1&ontains general

information only on investment matters and shoutibe considered as a comprehensive statementyomaitter and should not
be relied upon as such. The information it contdimess not take account of any investor's investrokjectives, particular needs or
financial situation. Past performance is not aat#é indicator of future performance and shouldbetelied upon as a significant
basis for an investment decision. Subject to amgraoy provisions of applicable law, no companyhia Principal Financial Group

nor any of their employees or directors gives amyranty of reliability or accuracy nor accepts aegponsibility arising in any

other way (including by reason of negligence) fiwoes or omissions in this document. You shouldsiter whether an investment
fits your investment objectives, particular neexd financial situation before making any investraentision.
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PRINCIPAL GLOBAL INVESTORS FUNDS
TOTAL EXPENSE RATIOS (UNAUDITED)

for theyear ended 30 September 2015

TOTAL EXPENSE RATIOS

Outlined below are total expense ratios for theryeaded 30 September 2015 on a fund by fund basis. disclosure is a

requirement for funds regulated in Switzerland.

Global Equity Fund

Asian Equity Fund

European Equity Fund

Emerging Markets Equity Fund

Japanese Equity Fund

Preferred Securities Fund

U.S. Equity Fund

High Yield Fund

Global Property Securities Fund

Global Equity (ex-Japan) Fund

Post Global Limited Term High Yield Fund
Global Time Diversified Absolute Return Fund
EDGE Small/Mid-Cap Equity Income Fund
Global Small Cap Equity Fund

Origin Global Emerging Markets Fund

Origin Global Equity Fund

Origin Global Smaller Companies Fund
Long/Short Global Opportunities Equity Fund
Claritas Latin American Equity Fund
Finisterre Emerging Market Debt Fund
Spectrum Global Capital Securities Fund*
Global Short Duration High Yield Fund**
Global Capital Structure Opportunities Fund***
Global Credit Alpha Fund****

Average
NAV (USD) A Class

54,236,899 1.92%
8,694,070 2.33%
95,665,904 1.92%
10,713,371 2.33%
29,213,655 1.92%
1,530,737,230 1.07%
148,078,856 1.67%
118,454,156 1.27%
78,402,050
74,141,782
608,433,047
4,077,467
5,252,186 2.67%
30,968,619 1.85%
60,758,670
17,921,300
37,047,153
7,773,686
15,938,522
533,653,356 2.23%
21,540,999
8,532,332
10,245,484
8,142,888

*Spectrum Global Capital Securities Fund launche®®@ October 2014.
**Global Short Duration High Yield Fund launched &6 December 2014.
***Global Capital Structure Opportunities Fund lailmed on 11 December 2014.
***Global Credit Alpha Fund commenced operationsder the PGIF umbrella on 23 June 2015.
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Total Expense Ratio %

| Class

1.27%
1.68%
1.29%
1.78%
1.27%
0.42%
1.05%
0.86%
1.23%
1.12%
0.71%
1.96%
1.80%
1.12%
1.20%
0.98%
1.19%
1.90%
1.70%
1.55%
0.78%
0.71%
0.90%
0.78%

|2 Class D Class

1.37%

1.60%
0.70%

1.09%

F Class P Class

1.87%

0.85%



PRINCIPAL GLOBAL INVESTORS FUNDS
STATEMENT OF PORTFOLIO CHANGES (UNAUDITED)

for theyear ended 30 September 2015

Global Equity Fund

Major Purchases

Royal Dutch Shell Plc 'A'

Daimler AG

Philip Morris International Inc
Gilead Sciences Inc

JPMorgan Chase & Co

Royal Bank of Canada

Apple Inc

Toyota Motor Corp

ConocoPhillips

Nippon Telegraph & Telephone Corp
Google Inc

Exxon Mobil Corp

Teva Pharmaceutical Industries Ltd
Duke Realty Corp

Shire Plc

Unilever NV

PPL Corp

AXA SA

Anthem Inc

Accenture PLC

Asian Equity Fund

Cost USD
2,645,62:
1,679,05¢
1,591,84!
1,482,06:-
1,446,90!
1,246,37¢
1,189,66:
1,167,98.
1,167,22¢
1,151,45:
1,126,60¢
1,109,75(
1,089,06:
1,066,27¢
1,060,07"
1,027,59.

999,99!

977,71¢

949,57:

937,51:

Major Purchases

China Construction Bank Corp

Ping An Insurance Group Co of China Ltd
China Mobile Ltd

Tencent Holdings Ltd

Axis Bank Ltd

Singapore Telecommunications Ltd
China Petroleum & Chemical Corp
CNOOC Ltd

Samsung Electronics Co Ltd

Vipshop Holdings Ltd

Taiwan Semiconductor Manufacturing Co Ltd
ANTA Sports Products Ltd

Infosys Ltd

Wockhardt Ltd

Air China Ltd

Overseas-Chinese Banking Corp Ltd
Aurobindo Pharma Ltd

China Taiping Insurance Holdings Co Ltd
Uni-President Enterprises Corp

KB Financial Group Inc

Cost USD

265,39
241,79

19942
171,93
144,96
135,24¢
124,11
122,23
114,77
114,57
114,13
113,92
111,58
107,33
106,60
104,38
103,75
103,39
100,27

96,75

Royal Dutch Shell Pic A’
Royal Bank of Canada

Philip Morris International Inc
Oracle Corp

Lear Corp

Shire Plc

ConocoPhillips

Toyota Motor Corp

Gilead Sciences Inc
Sumitomo Mitsui Financial Group Inc
Orange SA

Duke Realty Corp

KeyCorp

Microsoft Corp

United Technologies Corp
Comcast Corp

Suncor Energy Inc

Roche Holding AG

PPL Corp

Danaher Corp

Industrial & Commercial Bank of China Ltd
Samsung Electronics Co Ltd

Ping An Insurance Group Co of China Ltd
Bank of China Ltd

CNOOC Ltd

China Mobile Ltd

Shinhan Financial Group Co Ltd

Cheung Kong Holdings Ltd

AlA Group Ltd

SK Hynix Inc

DBS Group Holdings Ltd

Amorepacific Corp

Singapore Telecommunications Ltd
ComfortDelGro Corp Ltd

PetroChina Co Ltd

Hyundai Motor Co

Tenaga Nasional Bhd

Feng TAY Enterprise Co Ltd

China Railway Construction Corp Ltd

SK Telecom Co Ltd

Major Sales
Proceeds USD
2,146,35t¢
9B2,92¢
1,636,65¢
1,395,96:
1,377,72(
1,354,31°
1,351,29¢
1,306,63!
1,278,45
1,260,16¢
1,184,15¢
1,175,85¢
1,140,73:
1,126,68!
1,103,19¢
1,060,48:
1,0841
1,013,83:
949,22(
905,78t

Major Sales
Proceeds USD

249,28
239,11
234,82
186,97
175,21
160,07
146,30
141,03
134,19
128,86
128,51
124,82
124,64
120,02
119,56
117,84
117,38
113,80
113,09
107,22

Note: Copies of all portfolio changes are availableefoé charge, from the Administrator and the natioepresentatives outlined gages 219 to

2200f the report.



PRINCIPAL GLOBAL INVESTORS FUNDS
STATEMENT OF PORTFOLIO CHANGES (UNAUDITED)

for theyear ended 30 September 2015 (continued)

European Equity Fund

Major Purchases

Cost USD
Deutsche Telekom AG 2,211,20!
UBS Group AG 1,353,74i
Shire Plc 1,219,77!
Fresenius SE & Co KGaA 1,119,20:
Barclays PLC 1,094,31!
Roche Holding AG 1,083,48!
3i Group Plc 1,030,97¢
Cap Gemini SA 1,018,98:
KBC Groep NV 977,68
Novartis AG 950,37:
CRH Plc 940,60«
Intermediate Capital Group Plc 896,68:
Peugeot SA 852,691
Novo Nordisk A/S 847,04.
Imperial Tobacco Group Plc 840,29
Renault SA 832,13l
Howden Joinery Group Plc 829,81.
Koninklijke Ahold NV 807,67.
Lonza Group AG 758,29
Veolia Environment SA 757,26

Emerging Markets Equity Fund

Major Purchases

Cost USD
China Construction Bank Corp 270,72
Ping An Insurance Group Co of China Ltd 248,32
Steinhoff International Holdings Ltd 215,86
Infosys Ltd 176,80
Tencent Holdings Ltd 164,33
Ambev SA 152,63
Naspers Ltd 151,26
KB Financial Group Inc 145,79
China Petroleum & Chemical Corp 141,06
Samsung Electronics Co Ltd 132,78
Yes Bank Ltd 132,16
China Vanke Co Ltd 130,43
Barclays Africa Group Ltd 130,03
Wal-Mart de Mexico SAB de CV 127,80
Gazprom PAO 124,16
Vipshop Holdings Ltd 122,82
Grupo Aeroportuario del Pacifico SAB de CV 117,97
Kasikornbank PCL 114,82
China Power International Development Ltd 114,48
Aurobindo Pharma Ltd 113,87

Major Sales

Proceeds USD

Novartis AG 1,941,66(
Banco Santander SA 1,844,43.
Roche Holding AG 1,694,76:
BASF SE 1,498,60:
Royal Dutch Shell Plc "A" 1,400,61
Lloyds Banking Group PLC 1,209,84:
Anheuser-Busch InBev SA/NV 1,198,38¢
Novo Nordisk A/S 1,184,99(
Direct Line Insurance Group Plc 1,177,20¢
Valeo SA 1,124,14:
Eni SpA 1,121,04¢
Skandinaviska Enskilda Banken AB 1,054,30¢
Nestle SA 1,002,86(
Bayer AG 971,67!(
Bayerische Motoren Werke AG 963,32
Statoil ASA 957,74
Coloplast A/S 941,47¢
K+S AG 863,34(
Cap Gemini SA 818,82!
Allianz SE 780,20:
Major Sales

Proceeds USD

Samsung Electronics Co Ltd 313,89!
Bank of China Ltd 251,98
ICICI Bank Ltd 223,14
Ping An Insurance Group Co of China Ltd 221,43
China Construction Bank Corp 216,38
Tata Motors Ltd 207,10
MTN Group Ltd 185,84
Tenaga Nasional Bhd 176,92
Sanlam Ltd 174,62
Sasol Ltd 171,17
Axis Bank Ltd 169,59!
SK Hynix Inc 164,91!
Shinhan Financial Group Co Ltd 164,73:
Brilliance China Automotive Holdings Ltd 160,231
Kroton Educacional SA 159,92:
CNOOC Ltd 146,331
Wipro Ltd 145,69
Itau Unibanco Holding SA 144,40
Tencent Holdings Ltd 138,97.
Taiwan Semiconductor Manufacturing Co Ltd 137,80:

Note: Copies of all portfolio changes are availablee foé charge, from the Administrator and the natioepresentatives outlined @ages 219 to

2200f the report.
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PRINCIPAL GLOBAL INVESTORS FUNDS
STATEMENT OF PORTFOLIO CHANGES (UNAUDITED)

for theyear ended 30 September 2015 (continued)

Japanese Equity Fund

Major Purchases Major Sales
Cost USD Proceeds USD
Toyota Motor Corp 907,47¢ Toyota Motor Corp 3,483,25¢
Mixi Inc 562,66 Mitsubishi UFJ Financial Group Inc 1,731,44.
Shionogi & Co Ltd 427,31« Japan Tobacco Inc 1,587,85!
Daiichi Sankyo Co Ltd 412,79 KDDI Corp 1,459,64
Tokyo Electron Ltd 396,52¢ SoftBank Group Corp 1,409,04t
Mitsubishi UFJ Financial Group Inc 371,13« Tokio Marine Holdings Inc 1,363,07-
NOK Corp 370,12° Mizuho Financial Group Inc 1,309,59:
TDK Corp 356,25: Sumitomo Mitsui Financial Group Inc 1,286,30¢
Gunma Bank Ltd/The 306,14« Fuji Heavy Industries Ltd 1,274,35:
Taiyo Yuden Co Ltd 302,67¢ Bridgestone Corp 1,252,50:-
Tokyo Gas Co Ltd 296,89: Hitachi Ltd 1,154,54¢
Takeda Pharmaceutical Co Ltd 268,24( Canon Inc 1,083,76:
Nissan Motor Co Ltd 267,99 NTT DOCOMO Inc 1,072,03¢
East Japan Railway Co 265,12 Central Japan Railway Co 1,046,12
Mizuho Financial Group Inc 264,56¢ Suzuki Motor Corp 987,68
KDDI Corp 261,54: Omron Corp 983,07¢
ANA Holdings Inc 251,44¢ Hoya Corp 971,18¢
Sumitomo Mitsui Financial Group Inc 248,53 Nippon Telegraph & Telephone Corp 926,84
Resona Holdings Inc 239,20: Keyence Corp 907,23¢
Fukuoka Financial Group Inc 234,51¢ Daiichi Sankyo Co Ltd 901,46(
Preferred Securities Fund
Major Purchases Major Sales
Cost USD Proceeds USD
Cooperatieve Centrale Raiffeisen- 63,361,96! Cooperatieve Centrale Raiffeisen- 18,339,96!
Boerenleenbank BA/Netherlands Boerenleenbank BA/Netherlands*
Willow No 2 Ireland Plc for Zurich Insurance 35,654,501 Nordea Bank AB 16,118,00I
Co Ltd TransCanada PipeLines Ltd 15,607,25I
Barclays Bank Plc 31,466,62. M&T Capital Trust | 13,748,22.
Centaur Funding Corp 31,329,911 Abbey National Capital Trust | 11,893,50I
MetLife Capital Trust X 30,878,401 National Australia Bank Ltd/New York 10,453,00I
UBS AG/Jersey 26,939,37! Koninklijke KPN NV 10,425,00!
XLIT Ltd 19,954,15! Prudential Plc 10,134,101
MetLife Capital Trust IV 19,463,62! Llyods Banking Group Plc 9,694,901
General Electric Capital Corp 16,951,09: Merrill Lynch Capital Trust | 9,115,42
TransCanada PipeLines Ltd 15,811,62! General Electric Capital Corp 8,453,12!
Societe Generale SA 14,765,85! DCP Midstream LLC 8,433,25!
Standard Chartered Plc 14,654,73! Societe Generale SA 8,394,19!
Nordea Bank AB 13,263,75( Credit Agricole SA 8,067,50!
BNP Paribas SA 13,200,001 Deutsche Bank Capital Trust V 6,542,25I
Credit Agricole SA 12,959,45I Banco do Brasil SA 6,435,001
Electricite de France SA 12,342,75( Cooperatieve Centrale Raiffeisen- 6,072,00!
Provident Financing Trust | 11,942,11: Boerenleenbank BA/Netherlands*
QBE Insurance Group Ltd 11,550,001 AXA SA 5,673,09!
Credit Suisse AG 11,375,00 Vornado Realty LP 5,503,27!
HSBC Holdings Plc 11,374,001 Deutsche Bank Contingent Capital Trust Il 5,412,05:

*Maturity date is different for these securities.
Note: Copies of all portfolio changes are available, méeharge, from the Administrator and the natiaegresentatives outlined on pages 219 to 220
of the report
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U.S. Equity Fund

Berkshire Hathaway Inc
JPMorgan Chase & Co
PG&E Corp

Accenture Plc

Public Service Enterprise Group Inc

Cisco Systems Inc
Equity Residential
Amgen Inc

Target Corp

Valero Energy Corp
Home Depot Inc/The

LyondellBasell Industries NV

HCA Holdings Inc
Exxon Mobil Corp
Equifax Inc

L-3 Communications Holdings Inc

ConocoPhillips

General Dynamics Corp
iShares Core S&P 500 ETF
Time Warner Inc

High Yield Fund

Unitymedia GmbH

Sappi Papier Holding GmbH
Matterhorn Telecom SA
Picard Bondco SA

Altice Financing SA

Oberthur Technologies Holding SAS
EP Energy LLC / Everest Acquisition Finance

Inc

CCO Holdings LLC / CCO Holdings Capital

Corp

Cable Communications Systems NV

Unitymedia Hessen GmbH &
/Unitymedia NRW GmbH
Ziggo Secured Finance BV

Sig Combibloc Holdings SCA

Altice Financing SA

Paternoster Holding 11l GmbH

Altice Finco SA

Ardagh Finance Holdings SA
General Motors Financial Co
Grupo Antolin Dutch BV

Signode Industrial Group Lux SA/Signode

Industrial Group US Inc
Kloeckner Pentaplast of Ame

PRINCIPAL GLOBAL INVESTORS FUNDS
STATEMENT OF PORTFOLIO CHANGES (UNAUDITED)

for theyear ended 30 September 2015 (continued)

Major Purchases
Cost USD
5,325,14.
4,245,06
4,189,700
4,103,63

3,929,81
3,716,35.
3,477,022
3,405,40
3,291,69.
3,045,32
2,869,36:
2,844,78
2,661,29
2,629,94.
2,626,57
2,575,38
2,282,61
2,234,94
2,181,12
2,061,81

Major Purchases
Cost USD
3,628,23!
3,181,961
3,178,40°
2,608,89:
2,069,101
1,545,25!
1,387,81.

1,356,73.

1,295,44
CoKG 1,232,571
1,163,54
1,144,25.
1,131,96
1,129,74
1,119,15
1,044,04:
996,43
962,29
955,32

Inc

rica Inc 857,00

Microsoft Corp

Verizon Communications Inc
PG&E Corp

Home Depot Inc/The

Intel Corp

Berkshire Hathaway Inc
ConocoPhillips

United Technologies Corp
Honeywell International Inc
Hanesbrands Inc

Raytheon company
Cimarex Energy Co
Southwest Airlines Co.

Extra Space Storage Inc.
Tyson Foods Inc

Apple Inc

McKesson Corp

Western Digital Corp
AbbVie Inc

Discover Financial Services Ltd.

Adria Topco Bv

Unitymedia GmbH

Sappi Papier Holding GmbH
Altice Finco SA

Picard Bondco SA

United Group BV

Numericable Group SA

Altice Luxembourg SA
Unitymedia Hessen GmbH & Co KG
/Unitymedia NRW GmbH
Ardagh Packaging Finance Plc/Ardagh
Holdings USA Inc

Sig Combibloc Holdings SCA
Altice SA

QEP Resources Inc

Ziggo Secured Finance BV
SGD Group SAS

Matterhorn Financing & CY SCA
General Motors Financial Co Inc
Rhino Bondco S.P.A

Topaz Marine SA

Asurion LLC

Major Sales
Proceeds USD
4,743,35!
4,593,90;
4,149,88:
3,454,92!
3,437,98:
3,370,13!
3,368,93(
3,284,66!
3,120,11
3,098,28;
3,048,53!
2,913,16!
2,864,09
2,805,64!
2,777,45
2,664,49:
2,545,38!
2,534,82.
2,518,19:
2,512,97!

Major Sales
Proceeds USD
2,381,801
2,261,76!
2,119,43
1,864,32!
1,706,933
1,650,02
1,477,61;
1,429,68!
1,222,69;

1,192,83!

1,169,99!
1,163,37:
1,157,73
1,143,84
1,13R16
1,109,26!
996,21!
995,44(
985,00I
983,47.

Note: Copies of all portfolio changes are availableefoé charge, from the Administrator and the natioepresentatives outlined gages 219 to

2200f the report.
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Global Property Securities Fund

Westfield Corp

Simon Property Group Inc
Public Storage

Equity Residential

Mirvac Group

Deutsche Wohnen AG

Sun Hung Kai Properties Ltd
Aeon Mall Co Ltd

Health Care REIT Inc
Klepierre

Hammerson Plc

Mitsui Fudosan Co Ltd
Essex Property Trust Inc
Land Securities Group PLC
CapitaLand Ltd

Scentre Group

Dalian Wanda Commercial Properties Co Ltd

Alexandria Real Estate Equities Inc
Ventas Inc
Prologis Inc

Global Equity (ex-Japan) Fund

Valero Energy Corp

Apple Inc

Hess Corp.

Canadian Natural Resources Ltd
Daimler AG

PepsiCo Inc

JPMorgan Chase & Co

Philip Morris International Inc
Commonwealth Bank of Australia
PPL Corp

Encana Corp

General Electric Co
LyondellBasell Industries NV
Accenture PLC

SunTrust Banks Inc

Marathon Oil Corp

Travellers Cos Inc/The

Target Corp

Exxon Mobil Corp

Teva Pharmaceutical Industries Ltd

PRINCIPAL GLOBAL INVESTORS FUNDS
STATEMENT OF PORTFOLIO CHANGES (UNAUDITED)

for theyear ended 30 September 2015 (continued)

Major Purchases
Cost USD
3,357,76
2,676,55:
2,1684
2,118,53
2,014,77!
1,926,81:
1,917,99:
1,610,96:
1,525,52!
1,479,71!
1,464,14
1,305,59!
1,304,29:
1,285,89!
1,252,57.
1,234,84.
1,229,27!
1,190,42:
1,184,80:
1,143,17.

Major Purchases
Cost USD

944,38
911,15
910,16
883,85
843,25
831,14
823,34
816,92
807,00
732,76
710,13
700,72
686,52
647,96
643,11
621,442
617,88
597,36
592,23
556,05

Scentre Group

Extra Space Storage Inc
Westfield Corp

Vonovia SE

Mirvac Group

Vornado Realty Trust
Mitsubishi Estate Co Ltd

Sun Hung Kai Properties Ltd
Camden Property Trust

China Resources Land Ltd
Simon Property Group Inc
Capitaland Mall Trust

Kenedix Office Investment Corp
Nomura Real Estate Holdings Inc
Wereldhave NV

Stockland

Weingarten Realty Investors
Taubman Centers Inc

Host Hotels & Resorts Inc
Brookdale Senior Living Inc

Philip Morris International Inc
Altria Group Inc

Canadian Natural Resources Ltd
Hess Corp

Verizon Communications Inc
Yara International ASA
Suncor Energy Inc

Procter & Gamble Co/The
United Technologies Corp
Oracle Corp

Honeywell International Inc
Intel Corp

Shire PLC

Roche Holding AG

General Electric Co

Apple Inc

British American Tobacco Plc
Toronto-Dominion Bank/The
Time Warner Inc

CVS Health Corp

Major Sales
Proceeds USD
2,275,17
1,360,70
1,335,80
1,319,05
1,204,84
1,1795
1,165,39
1,046,78
1,036,73!
1,033,57
918,72
867,77
845,93
809,12
800,57:
706,94
694,38
686,53
685,65
682,42

Major Sales
Proceeds USD

968,92
905,81
843,79
806,42
773,07
751,651
737,73
734,48
732,50
729,54
714,50
703,36
662,72
652,27
630,56
625,15
620,85
612,38
603,41
602,99

Note: Copies of all portfolio changes are availablee fof charge, from the Administrator and the natioepresentatives outlined @ages 219 to

2200f the report.
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PRINCIPAL GLOBAL INVESTORS FUNDS
STATEMENT OF PORTFOLIO CHANGES (UNAUDITED)

for the year ended 30 September 2015 (continued)

Post Global Limited Term High Yield Fund

Major Purchases

Level 3 Financing Inc

T-Mobile USA Inc

CSC Holdings LLC

Hughes Satellite Systems Corp

Reynolds Group Issuer Inc / Reynolds Group
Issuer LLC / Reynolds Group Issuer Lu
Chesapeake Energy Corp

Aleris International Inc

Starz LLC / Starz Finance Corp

AVINTIV Specialty Materials Inc
CHS/Community Health Systems Inc

Alere Inc

CIT Group Inc

Transocean Inc

ArcelorMittal

CCO Safari Il LLC

AerCap Ireland Capital Ltd / AerCap Global
Aviation Trust

HRG Group Inc

Tenet Healthcare Corp

ViaSat Inc
Constellation Brands Inc

Global Time Diversified Absolute Return Fund

Major

United States Treasury Bill
United States Treasury Bill
United States Treasury Bill
United States Treasury Bill
United States Treasury Bill
United States Treasury Bill
United States Treasury Bill
United States Treasury Bill

Cost USD
45,350,52
23,309,501
21,133,75!
20,234,07!
19,723,22!

18,304,75!
17,108,12!
15,999,61:
15,739,47:
15,114,11:
14,816,27!
14,572,85I
14,482,811
14,446,23!
12,752,901
12,748,62!

12,721,111
12,230,001

11,138,46!
11,008,43:

Purchases
Cost USD
599,63¢
599,41:
598,92
598,89¢
598,79¢
598,43’
499,63:
299,81¢

Major Sales

Proceeds USD

Level 3 Financing Inc 26,117,12:
SunCoke Energy Inc 22,495,81

Reynolds Group Issuer Inc / Reynolds Group  20,745,54!
Issuer LLC / Reynolds Group Issuer Lu

Newfield Exploration Co 20,475,001
Chesapeake Energy Corp 19,496,25I
HRG Group Inc 18,050,49:

Reynolds Group Issuer Inc /Reynolds Group 18,002,901
Issuer LLC / Reynolds Group Issuer LLC

CCO Holdings LLC /CCO Holdings Capital 17,929,71!
Corp
Icahn Enterprises LP / Icahn Enterprises 15,371,911
Finance Corp
Novelis Inc 15,059,43:i
Emdeon Inc 15,036,32:
Aircastle Ltd 14,941,901
Transocean Inc 14,676,90!
ArcelorMittal 14,351,87!
GMAC Capital Trust | 14,329,101
Aviv Healthcare Properties LP /Aviv 13,643,78!
Healthcare Capital Corp
Carrizo Oil & Gas Inc 13,087,99(
IGATE Corp 13,033,38:i
Thompson Creek Metals Co Inc 12,688,17!
Alphabet Holding Co Inc 12,570,71.
Major Sales
Proceeds USD
United States Treasury Bill 600,00(
United States Treasury Bill 600,00(
United States Treasury Bill 600,00(
United States Treasury Bill 600,00(
United States Treasury Bill 600,00(
United States Treasury Bill 600,00(
United States Treasury Bill 600,00(
United States Treasury Bill 600,00(

Note: Copies of all portfolio changes are available, fséeharge, from the Administrator and the natiaegresentatives outlined @ages 219 to

2200f the report.
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PRINCIPAL GLOBAL INVESTORS FUNDS
STATEMENT OF PORTFOLIO CHANGES (UNAUDITED)

for theyear ended 30 September 2015 (continued)

EDGE Small/Mid-Cap Equity Income Fund

Major Purchases

Cost USD
EnLink Midstream Partners LP 107,92:
Cullen/Frost Bankers Inc 103,99
Banco Latinoamericano de Comercio Exterior 97,55:
SA
Copa Holdings SA 84,25t
Oaktree Capital Group LLC 64,81
Sanderson Farms Inc 61,10
Alliance Resource Partners LP 58,44!
B&G Foods Inc 55,13(
Huntsman Corp 54,71t
MSA Safety Inc 50,75:
Sinclair Broadcast Group Inc 49,92(
Colony Capital Inc 49,20:
Applied Industrial Technologies Inc 48,35:
Ingredion Inc 46,43:
Albemarle Corp 44,94:
Omega Healthcare Investors Inc 42 54
Helmerich & Payne Inc 41,82:
Garmin Ltd 36,94
Broadridge Financial Solutions Inc 36,78t
Medical Properties Trust Inc 36,51

Global Small Cap Equity Fund

Major Purchases

Cost USD
Investment Technology Group Inc 342,97:
Highwoods Properties Inc 285,00¢
Avista Corp 278,86¢
Clearwater Paper Corp 271,94+
Greenbrier Cos Inc/The 271,93¢
Kilroy Realty Corp 270,231
Apartment Investment & Management Co 269,99
DeVry Education Group Inc 260,50¢
Spirit AeroSystems Holdings Inc 257,31¢
LaSalle Hotel Properties 257,04:
Vail Resorts Inc 251,73:
LEG Immobilien AG 250,51¢
AmTrust Financial Services Inc 246,44:
Houlihan Lokey Inc 245,751
Caci International Inc -Class A 240,84
Alps Electric Co Ltd 240,78:
National Penn Bancshares Inc 239,72¢
Brown Shoe Co Inc 239,691
Fujikura Ltd Npv 239,47¢
Blackbaud Inc 239,03¢

PartnerRe Ltd

HCC Insurance Holdings Inc
AGCO Corp

Newell Rubbermaid Inc

Rockwood Holdings Inc

Capstead Mortgage Corp

Calumet Specialty Products Partners LP
Computer Programs & Systems Inc
Suburban Propane Partners LP
Pengrowth Energy Corp

Hasbro Inc

BreitBurn Energy Partners LP
Teleflex Inc

B&G Foods Inc

Alexandria Real Estate Equities Inc
CYS Investments Inc

Omega Healthcare Investors Inc
Community Trust Bancorp Inc

New Flyer Industries Inc

Snap-on Inc

Acadia Healthcare Co Inc

Japan Aviation Electronics Industry Ltd
Manhattan Associates Inc

Direct Line Insurance Group Plc
RLJ Lodging Trust

Wendy's Co/The

Investment Technology Group Inc
Rite Aid Corp

Colony Capital Inc

Live Nation Entertainment Inc
Office Depot Inc

Centene Corp

Huron Consulting Group Inc
Advent Software Inc

AO Smith Corp

EnerSys

GAGFAH SA

Essex Property Trust Inc

Vonovia SE

Horace Mann Educators Corp

Major Sales
Proceeds USD
96,55;
91,82
83,35!
79,16
78,59!
4,399
65,90
59,60
54,45
54,10
52,99
48,90
42,501
42,37.
41,50
40,61
38,24
37,28
32,86.
32,26

Major Sales
Proceeds USD
398,20!
383,75!
379,01
366,25:
361,76
360,48
359,25
354,16!
347,52
339,53
321,26l
320,01
319,06!
314,931
312,84
311,90!
311,39
305,68
298,80
298,13

Note: Copies of all portfolio changes are availablee fof charge, from the Administrator and the natioepresentatives outlined @ages 219 to

2200f the report.
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PRINCIPAL GLOBAL INVESTORS FUNDS
STATEMENT OF PORTFOLIO CHANGES (UNAUDITED)

for theyear ended 30 September 2015 (continued)

Origin Global Emerging Markets Fund

Major Purchases

China Mobile Ltd

Samsung Electronics Co Ltd

Abu Dhabi Commercial Bank PJSC
CTBC Financial Holding Co Ltd
Cognizant Technology Solutions Corp
Dr Reddy's Laboratories Ltd

PICC Property & Casualty Co Ltd

Mega Financial Holding Co Ltd

Great Wall Motor Co Ltd

JBS SA

Banco do Brasil SA

Mondi Plc

People's Insurance Co Group of China Ltd/
Fubon Financial Holding Co Ltd

CRRC Corp Ltd

ANTA Sports Products Ltd

China Minsheng Banking Corp Ltd
China Life Insurance Co Ltd/Taiwan
Bank Rakyat Indonesia Persero Tbk PT
PTT Global Chemical PCL

Origin Global Equity Fund

Cost USD
1,952,35¢
1,929,49!
1,381,75:
1,324,92¢
1,280,82:
1,268,23:
1,255,72¢

1,8P48
1,216,07¢

1,148,97(
1,041,26:
1,026,26:
1,008,67(

996,68
980,34
972,67.
897,98
826,10(
780,78

77556

Major Purchases

Fuji Heavy Industries Ltd
General Dynamics Corp

Tokio Marine Holdings Inc

Shire Plc

PICC Property & Casualty Co Ltd
Foot Locker Inc

Cognizant Technology Solutions Corp
Safran SA

Marathon Petroleum Corp

Great Wall Motor Co Ltd
Moody's Corp

HCA Holdings Inc

Aon Plc

CDW Corp/DE

MTN Group Ltd

Regeneron Pharmaceuticals Inc
Yara International ASA
Facebook Inc

Lear Corp

CommScope Holding Co Inc

Cost USD

338,39:
314,78(
296,74(
282,15'
279,98:
277,13¢
253,11¢
248,16!
234,12:
196,82:
192,81
184,28t
166,61+
162,20¢
156,68¢
156,42¢
153,34:
152,33:
151,60¢
146,63t

Bank of China Ltd

Credit Suisse AG/Nassau - P Note 26/06/2019

Tata Motors Ltd

China CITIC Bank Corp Ltd

Bank Rakyat Indonesia Persero Tbk PT
Sasol Ltd

Anhui Conch Cement Co Ltd

China Resources Power Holdings Co Ltd
Siam Commercial Bank PCL/The
Magnit PJSC

Asustek Computer Inc

WuXi PharmaTech Cayman Inc

MTN Group Ltd

Lukoil PISC

PetroChina Co Ltd

Samsung Electronics Co Ltd

Enka Insaat ve Sanayi AS

Coronation Fund Managers Ltd

CRRC Corp Ltd

Hon Hai Precision Industry Co Ltd

Broadcom Corp

Taiwan Semiconductor Manufacturing Co Ltd

Astellas Pharma Inc

Biogen Inc

Bandai Namco Holdings Inc
China Resources Power Holdings Co Ltd
Bank of China Ltd

Skyworks Solutions Inc
Helmerich & Payne Inc

Sasol Ltd

Bridgestone Corp

Taylor Wimpey Plc

BlackRock Inc

Medivation Inc

Westlake Chemical Corp

Apple Inc

China CITIC Bank Corp Ltd
Discover Financial Services
Cigna Corp

Hon Hai Precision Industry Co Ltd

Major Sales
Proceeds USD
1,657,77
1,570,42
1,360,84
1,339,78
1,224,96

974,38

961,18

914,63

871,12

867,69

845,72

835,32

831,03

821,66

818,64

803,81

788,06

775,38

761,93

724,19

Major Sales
Proceeds USD
374,71«
313,99¢
306,14¢
295,68t

73,62¢
270,57:
261,75:
261,31¢
258,22¢
255,16¢
252,93°
250,17:
247,89:
243,02
242,37(
237,65¢
227,66
224,30¢
222,55’
221,38t

Note: Copies of all portfolio changes are availablee fof charge, from the Administrator and the natioepresentatives outlined @ages 219 to

2200f the report.
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PRINCIPAL GLOBAL INVESTORS FUNDS
STATEMENT OF PORTFOLIO CHANGES (UNAUDITED)

for theyear ended 30 September 2015 (continued)

Origin Global Smaller Companies Fund

Major Purchases

Cost USD
Sinosoft Technology Group Ltd 187,43!
Sunny Optical Technology Group Co Ltd 183,84.
Barracuda Networks Inc 183,80:
S&T Motiv Co Ltd 182,74
Maiden Holdings Ltd 182,06-
GFT Technologies SE 181,53
Motorcar Parts of America Inc 181,48:.
Highwealth Construction Corp 181,471
ePlus Inc 181,18!
Engility Holdings Inc 180,19:
FBL Financial Group Inc 180,10
Euronet Worldwide Inc 179,98.
Credit Acceptance Corp 179,92
Chongging Rural Commercial Bank Co Ltd 179,90«
Diamond Resorts International Inc 179,68!
Sykes Enterprises Inc 179,68
PBF Energy Inc 178,86:
Fufeng Group Ltd 178,71
Multi-Color Corp 178,33!
American Equity Investment Life Holding Co 178,01

Long/Short Global Opportunities Equity Fund

Major Purchases

Cost USD
Royal Dutch Shell Plc ‘A’ 358,88t
Daimler AG 234,33
JPMorgan Chase & Co 203,82¢
Philip Morris International Inc 190,50:
ConocoPhillips 165,82(
Gilead Sciences Inc 162,43:
Exxon Mobil Corp 15634
Toyota Motor Corp 153,43(
Royal Bank of Canada 152,18¢
Apple Inc 150,90¢
Nippon Telegraph & Telephone Corp 147,317
Google Inc ‘A’ 147,01
Unilever NV 146,47¢
Teva Pharmaceutical Industries Ltd 1148
AXA SA 137,94¢
Duke Realty Corp 133,77
Accenture Plc 'A' 133,40(
Cigna Corp 131,11¢
Novo Nordisk A/S 130,38°
Anthem Inc 125,13:

Com2uSCorp

Jazz Pharmaceuticals Plc

Iriso Electronics Co Ltd

Taylor Wimpey Plc

Pandora A/S

Constellation Software Inc/Canada
Qorvo Inc

Medivation Inc

Skyworks Solutions Inc

Universal Electronics

Pace Plc

Western Forest Products Inc
Salmar ASA

Diamond Resorts International Inc
Catcher Technology Co Ltd
Frutarom Industries Ltd

Open Text Corp

Montpelier Re Holdings Ltd
Unibet Group Plc

Aruba Networks Inc

Royal Dutch Shell Plc ‘A’
Royal Bank of Canada

Philip Morris International Inc
ConocoPhillips

Lear Corp

Oracle Corp

Shire Plc

Sumitomo Mitsui Financial Group Inc
Toyota Motor Corp

Duke Realty Corp

KeyCorp

Exelon Corp

Orange SA

Suncor Energy Inc

United Technologies Corp
Statoil ASA

Enel SpA

Gilead Sciences Inc
Comcast Corp

Danaher Corp

Major Sales
Proceeds USD

429,70:
413,64¢
349,90
344,56:
310,11
301,60:
274,35!
270,58l
263,94
255,70
246,35:
237,83l
236,711
232,63
222,70:
220,28.
217,11,

B1266
211,271
209,801

Major Sales
Proceeds USD

289,52
252,18
197,22:
185,82
183,38
178,31
165,42
162,68
159,79
151,961
148,10
140,34
139,98
136,63
127,50
127,32
125,54
124,40
123,88
122,47

Note: Copies of all portfolio changes are availablee fof charge, from the Administrator and the natioepresentatives outlined @ages 219 to

2200f the report.
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PRINCIPAL GLOBAL INVESTORS FUNDS
STATEMENT OF PORTFOLIO CHANGES (UNAUDITED)

for theyear ended 30 September 2015 (continued)

ClaritasLatin American Equity Fund

Major Purchases

Petroleo Brasileiro SA - Pref
Kroton Educacional SA
America Movil SAB de CV

Grupo Aeroportuario del Sureste SAB de CV

Vale SA - Pref

Itau Unibanco Holding SA - Pref
Itausa - Investimentos Itau SA - Pref
Grupo Financiero Banorte SAB de CV
Fomento Economico Mexicano SAB de CV
Walmart De Mexico SAB de CV

Alfa SAB de CV

Banco Bradesco SA - Pref

BB Seguridade Participacoes SA
Grupo Televisa SAB

Alsea SAB de CV

JBS SA

Klabin SA

Ambev SA

Cemex SAB de CV

Fibria Celulose SA

Finisterre Emerging M arket Debt Fund

Cost USD
955,97«
870,38¢
794,99¢
633,29¢
626,507
551,65¢
514,84¢
452,25(
440,89¢
408,70(
404,44¢
386,047
350,88¢
349,271
346,63:
342,73
337,76¢
315,34:
244,69(
243,481

Major Purchases

United States Treasury Bill
United States Treasury Bill
United States Treasury Bill
United States Treasury Bill
United States Treasury Bill
United States Treasury Bill
United States Treasury Bill
United States Treasury Bill
United States Treasury Bill
United States Treasury Bill
Poland Government Bond
United States Treasury Bill
United States Treasury Bill
United States Treasury Bill
United States Treasury Bill
Hungary Government Bond
Poland Government Bond
Spain Letras del Tesoro
United States Treasury Bill
United States Treasury Bill

Cost USD

259,998,15
154,999,38
154,996,39
104,999,76
99,999,09
99,998,64
94,999,07
84,999,16
75,000,39
74,999,16
69,793,31
60,000,000
59,999,62
59,999,45
59,998,59
55,809,91
52,677,44
50,052,55
50,000,51
49,999,89

Vale SA - Pref

Petroleo Brasileiro SA - Pref

Alsea SAB de CV

Grupo Aeroportuario del Sureste SAB de CV
Itau Unibanco Holding SA - Pref
Industrias Bachoco SAB de CV

Walmart De Mexico SAB de CV

Klabin SA

Grupo Financiero Interacciones SA de CV
Grupo Financiero Banorte SAB de CV
Itausa - Investimentos Itau SA - Pref
Qualicorp SA

Empresas ICA SAB de CV

Alfa SAB de CV

Promotora y Operadora de Infraestructura ¢
de CV

Ambev SA

Asesor de Activos Prisma SAPI de CV
Suzano Papel e Celulose SA - Pref
Kroton Educacional SA

Petroleo Brasileiro SA

United States Treasury Bill
United States Treasury Bill
United States Treasury Bill
United States Treasury Bill
United States Treasury Bill
United States Treasury Bill
United States Treasury Bill
United States Treasury Bill
United States Treasury Bill
United States Treasury Bill
United States Treasury Bill
United States Treasury Bill
United States Treasury Bill
United States Treasury Bill
United States Treasury Bill
United States Treasury Bill
Hungary Government Bond
United States Treasury Bill
United States Treasury Bill
United States Treasury Bill

Major Sales
Proceeds USD
1,029,44.
904,67:
708,78:
601,91:
535,04
433,03t
407,34
398,45(
346,29¢
342,57:
326,36t
285,01:
284,18t
280,57¢
263,48

239,93t
235,87t
230,93¢
228,15t
226,36

Major Sales
Proceeds USD

259,997,71
154,999,93
154,999,90
104,996,40
99,999,94
99,999,86
95,000,00
85,000,00
84,999,97
74,999,97
74,999,95
74,999,84
60,000,00
600,00(
60,000,00
59,999,94
56,981,02
50,000,00
49,999,99
49,999,56

Note: Copies of all portfolio changes are availablee fof charge, from the Administrator and the natioepresentatives outlined @ages 219 to

2200f the report.
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PRINCIPAL GLOBAL INVESTORS FUNDS
STATEMENT OF PORTFOLIO CHANGES (UNAUDITED)

for theyear ended 30 September 2015 (continued)

Spectrum Global Capital Securities Fund

Major Purchases

Cost USD
BNP Paribas SA 1,800,00
Royal Bank of Scotland Group Plc 1,495,00
UBS Group AG 1,156,28
Danske Bank A/S 1,148,60
Banco Bilbao Vizcaya Argentaria SA 1,078,10
Credit Suisse Group AG 1,034,95
Societe Generale SA 1,000,00
Standard Chartered Plc 997,50
Skandinaviska Enskilda Banken AB 997,25
Svenska Handelsbanken AB 991,00
HSBC Holdings Plc 986,25
Credit Agricole SA 96313
Barclays Plc 963,75
Societe Generale SA 959,50
Nordea Bank AB 900,33
Lloyds Banking Group Plc 890,33
Reinsurance Group of America Inc 853,75
Royal Bank of Scotland Group Plc 500,00
DNB Bank ASA 494,25
Royal Bank of Scotland Group Plc 466,00

Global Short Duration High Yield Fund

Major Purchases

Cost USD
Play Finance 2 SA 249,86¢
Kinetic Concepts Inc / KCI USA Inc 244 ,68¢
Sappi Papier Holding GmbH 242,15¢
ArcelorMittal 230,72!
Kodiak Oil & Gas Corp 225,91:
Petco Holdings Inc 225,00(
NRG Energy Inc 216,75(
Crescent Resources LLC / Crescent Ventures 216,00(
Inc
E*TRADE Financial Corp 213,48(
FCA US LLC / CG Co-Issuer Inc 211,40(
Reynolds Group Issuer Inc / Reynolds Group 210,25(
Issuer LLC /Reynolds Group Issuer Lu
Spectrum Brands Inc 210,00(
Sprint Communications Inc 209,25(
Landry's Holdings Il Inc 208,00(
Altice Financing SA 207,00(
ConvaTec Finance International SA 203,00(
HD Supply Inc 199,06:
New Academy Finance Co LLC / New 199,00(
Academy Finance Corp
DISH DBS Corp 198,50(
Matterhorn Midco & Cy SCA 188,38t

Major Sales

Proceeds USD
Reinsurance Group of America Inc 860,00
Barclays Plc 534,87!
Royal Bank of Scotland Group Plc 502,301
Hartford Financial Services Group Inc/The 450,001
Banco do Brasil SA/Cayman 430,501
Prudential Financial Inc 349,501
Credit Suisse Group AG 212,00t
TransCanada PipeLines Ltd 191,50!

Major Sales

Proceeds USD
Sappi Papier Holding GmbH 239,13:
Kodiak Oil & Gas Corp 227,25(
E*TRADE Financial Corp 216,98«
Reynolds Group Issuer Inc / Reynolds Group 216,50(
Issuer LLC /Reynolds Group Issuer Lu
FCA US LLC / CG Co-Issuer Inc 209,24«
New Academy Finance Co LLC / New 202,00(
Academy Finance Corp
IGATE Corp 183,94¢
EP Energy LLC / Everest Acquisition Finance 181,62¢
Inc
Matterhorn Midco & Cy SCA 177,86!
Allison Transmission Inc 170,87¢
Jaguar Land Rover Automotive Plc 168,52¢
Carrizo Oil & Gas Inc 41,84!
Mirant Mid-Atlantic Series B Pass Through 19,30:
Trust
UPCB Finance VI Ltd 15,00(
TVN Finance Corp 11l AB 11,79:
Mallinckrodt International Finance SA 10,13¢

Note: Copies of all portfolio changes are availableefoé charge, from the Administrator and the natioepresentatives outlined gages 219 to

2200f the report.
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PRINCIPAL GLOBAL INVESTORS FUNDS
STATEMENT OF PORTFOLIO CHANGES (UNAUDITED)

for theyear ended 30 September 2015 (continued)

Global Capital Structure Opportunities Fund

Major Purchases

Cost USD
BPCE SA 948,941
Morgan Stanley 900,08!
Intesa Sanpaolo SpA 743,48!
Goldman Sachs Group Inc/The 689,56:
Voya Financial Inc 648,050
Cooperatieve Centrale Raiffeisen- 632,91
Boerenleenbank BA/Netherlands
Goldman Sachs Group Inc/The 6224
Cooperatieve Centrale Raiffeisen- 606,32
Boerenleenbank BA/Netherlands
JPMorgan Chase & Co 604,19
Intesa Sanpaolo SpA 600,001
American International Group Inc 551,90!
Associated Banc-Corp 548,14
Royal Bank of Scotland Group Plc 500,00t
Standard Chartered Plc 500,00!
Cooperatieve Centrale Raiffeisen- 499,241
Boerenleenbank BA/Netherlands
Liberty Mutual Group Inc 470,40:
American International Group Inc 453,95
XLIT Ltd 443,93
BBVA Bancomer SA/Texas 442 ,96.
General Electric Capital Corp 439,88

Global Credit Alpha Fund

Major Purchases

Cost USD
BPCE SA 244,98
MetLife Inc 243,37}
DISH DBS Corp 233,68!
Time Warner Cable Inc 222,97:
FMG Resources August 2006 Pty Ltd 218,32!
JPMorgan Chase & Co 216,51:
Liberty Mutual Group Inc 215,77!
Cemex SAB de CV 213,98
Barclays PLC 213,76
CCM Merger Inc 211,57!
Navios Maritime Acquisition Corp / Navios 210,78t
Acquisition Finance US Inc
Jaguar Land Rover Automotive Plc 209,75(
Navistar International Corp 209,18:
Altice Finco SA 207,50(
Consolidated Energy Finance SA 206,96(
Activision Blizzard Inc 206,81
Wind Acquisition Finance SA 206,75(
Eletson Holdings 206,32!
NXP BV / NXP Funding LLC 205,76¢
Voya Financial Inc 205,00(

Intesa Sanpaolo SpA

BPCE SA

JPMorgan Chase & Co
Cooperatieve Centrale Raiffeisen-
Boerenleenbank BA/Netherlands
Standard Chartered Plc

Royal Bank of Scotland Group Plc
American International Group Inc
MetLife Inc

Morgan Stanley

Lloyds Banking Group Plc

Voya Financial Inc

Royal Bank of Scotland Group Plc
Goldman Sachs Group Inc/The
Goldman Sachs Group Inc/The
BNP Paribas SA

General Electric Capital Corp
JPMorgan Chase & Co

Bank of America Corp

Wells Fargo & Co

Cooperatieve Centrale Raiffeisen-
Boerenleenbank BA/Netherlands

BNP Paribas SA

Intesa Sanpaolo SpA

BNP Paribas SA

Walt Disney Co/The

General Motors Financial Co Inc
General Motors Financial Co Inc
Morgan Stanley

New Academy Finance Co LLC /New
Academy Finance Corp

Ocean Rig UDW Inc

Centene Corp

Dollar Tree Inc

Valeant Pharmaceuticals International Inc
Valeant Pharmaceuticals International Inc
ConocoPhillips

JPMorgan Chase & Co

NewPage Corp

Asurion LLC

Caraustar Industries Inc

Caraustar Industries Inc

Seadrill Operating LP

Major Sales
Proceeds USD
751,41
639,20
610,08
601,85

504,25
504,15
454,43
419,25
417,26
405,67.
405,00
352,30
341,70
304,89
304,65
301,12
295,24
294,59
278,18
271,15

Major Sales
Proceeds USD
203,10(
201,80(
19840

198,59:
190,01¢
157,831
150,44:
126,25(

25,40
121,20(
120,46:
107,62¢
102,62¢
101,34¢

29,28(

12,861

60(
29¢
20¢
17¢

Note: Copies of all portfolio changes are availableefoé charge, from the Administrator and the natioepresentatives outlined gages 219 to

2200f the report.
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DIRECTORY

M anager Origin Asset Management LLP

Principal Global Investors (Ireland) Limited Origin Global Emerging Markets Fund, Origin Gloajuity
Registered Office: 25-28 North Wall Quay Fund, Origin Global Smaller Companies Fund

Dublin 1 One Carey Lane

Ireland London EC2V 8AE

. United Kingdom
Investment Adviser

Principal Global Investors, LLC Claritas Administraceo De Recursos Ltda
801 Grand Avenue Claritas Latin American Equity Fund
Des Moines 50392 Av. Brigadeiro Faria Lima,

lowa 4221, 4° andar

United States of America 04538-133, Sao Paulo

. Brasil
Sub-Investment Advisers

Principal Global Investors (Europe) Limited Finisterre Malta Limited

Global Equity Fund, Asian Equity Fund, EuropeaniBgiiund,  Einjsterre Emerging Market Debt Fund
Emerging Markets Equity Fund, Global Property Skieisr Level 5, Marina Business Centre
Fund, Global Equity (ex-Japan) Fund, Global Timeebsified  apate Rigord Street

Absolute Return Fund
1 Wood Street
London EC2V 7JB
United Kingdom

Principal Global Investors (Australia) Limited
Global Property Securities Fund

Level 43, 50 Bridge Street

GPO Box 4169 Sydney

NSW 2000

Australia

Spectrum Asset M anagement, Inc

Preferred Securities Fund, Spectrum Global Capital
Securities Fund

2 High Ridge Park

Stamford, CT 06905

United States of America

Principal Real Estate Investors, LLC
Global Property Securities Fund
801 Grand Avenue

Des Moines 50392

lowa

United States of America

Principal Global Investors (Japan) Limited
Japanese Equity Fund

Imperial Tower 18th Floor

1-1-1 Uchisaiwai-cho

Chiyoda-ku, Tokyo 100-0011

Japan

Post Advisory Group, LLC
1620 26th Street

Suite 6500 North

Santa Monica, CA 90404
United States of America

Edge Asset Management, Inc

EDGE Small/Mid-Cap Equity Income Fund
601 Union Street

Suite 2200

Seattle, WA 98101

United States of America

* Denotes independent non-executive directors

Ta' Xbiex
XBX 1127
Malta

Finisterre Capital LLP

Finisterre Emerging Market Debt Fund
10 New Burlington Street

London W1S 3AE

United Kingdom

Directors of the M anager

Nicholas Lyster (British)

David Shubotham*

David Kingston*(retired 28 April 2015)
John O’Connell*(approved 28 April 2015)
Denis P. Murphy*

Christopher J. Reddy (American)
Bronwyn Wright*

Christopher Henderson (American)

Administrator

BNY Méllon Fund Services (Ireland) Limited
Guild House, Guild Street

International Financial Services Centre, Dublin 1
Ireland

Trustee

BNY Méllon Trust Company (Ireland) Limited
Guild House, Guild Street

International Financial Services Centre, Dublin 1
Ireland

Legal Adviserstothe Manager astolrish Law
A& L Goodbody

International Financial Services Centre
North Wall Quay

Dublin 1

Ireland

Legal Adviserstothe Manager asto Hong Kong Law
Baker & McKenzie

14th Floor, Hutchison House

10 Harcourt Road

Hong Kong
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The Prospectus, the Trust Deed, the annual andesemoil reports may be obtained free of chargendurormal business hours from

the following national representatives

Sponsoring Broker

A&L Listing Limited

International Financial Services Centre
North Wall Quay

Dublin 1

Ireland

France Representative
Société Générale

29 Boulevard Hausmann
75009 Paris

France

United Kingdom Representative

Principal Global Investors (Europe) Limited
1 Wood Street

London EC2V 7JB

United Kingdom

Germany Representative

BHF — Bank Aktiengesellschaft
Bockenheimer Landstrasse 10
60323 Frankfurt am Main
Germany

Spain Representative

Seleccién e Inversion de Capital Global A.V , S.A
(“Selinca”)

Paseo de la Castellano 77

Edificio Urbagasa

Madrid 28046

Spain

Belgium Representative

BNP Paribas Securities Services - Brussels Branch

Avenue Louise 489
1050 Brussels
Belgium

Infor mation for investorsin Switzerland

Switzerland Representative
ACOLIN Fund Services AG,
Stadelhoferstrasse 18,
CH-8001 Zirich

Hong Kong Representative

Principal Global Investors (Asia) Limited
27/F, Hopewell Centre

183 Queen’s Road East

Hong Kong

Sweden Representative
SEB Merchant Banking
Rissneleden 110
SE-106 40 Stockholm
Sweden

Independent Auditors

PricewaterhouseCoopers

Chartered Accountants and Registered Auditors
One Spencer Dock

North Wall Quay

Dublin 1

Ireland

Austria Representative

ERSTE BANK

Der oesterreichischen Sparkassen
Am Graben 21, A-1010 Wien
Austria

Luxembour g Representative
CACEIS Bank Luxembourg
5, Allée Scheffer

L-2520 Luxembourg

Principal Global Investors Funds are investmentfuset up under the laws of the Republic of Irelarite Swiss Representative is
ACOLIN Fund Services AG, Stadelhoferstrasse 18,8081 Zirich. The Swiss Paying Agent is Banque Qaleode Genéve, Case
Postale 2251, 1211 Genéve 2. The Fund relatedtagiof the Representative and Paying Agent aaeehoferstrasse 18, CH-8001,
Zurich, Switzerland. Communications to the Swisprieeentative are to be made to the Zurich branapments to the Swiss Paying
Agent are also to be addressed to the Genéve brahehTrust Deed, the Prospectus, the annual and senual reports as well as a
list of purchases and sales made on behalf of iBehGlobal Investors Funds can be obtained freehafrge at the Zurich branch of
the Representative and Paying Agent during ordibasjness hours.
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ENQUIRIES

Requestsfor subscriptions, conversion or redemption of Units, dealing and administration enquiries:-

Hong Kong-Based Investors All Other Investors

Hong Kong Representative The Administrator

Principal Global Investors (Asia) Limited BNY Mellon Fund Services (Ireland)Limited
27/F, Hopewell Centre Guild House, Guild Street

183 Queen’s Road East International Financial Services Centre
Hong Kong Dublin 1

Tel: 852 2117 8383 Ireland

Fax: 852 2918 1461 (dealing) Tel: 353 1 900 8081

Fax: 852 2801 5690 (general enquiries) Fax: 353 1 829 0833

Sales and other enquiries

Hong Kong-Based Investors All Other Investors

Hong Kong Representative UK Representative

Principal Global Investors (Asia) Limited Principal Global Investors (Europe) Limited
27/F, Hopewell Centre 1Wood Street

183 Queen’s Road East London EC2V 7JB

Hong Kong United Kingdom

Tel: 852 2117 8383 Tel: 44 207 710 0220

Fax: 852 2918 1461 (dealing) Fax: 44 207 710 0221

Fax: 852 2801 5690 (general enquiries) Email: investors-europe@principal.com

Email: investors-asia@principal.com

221



