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PineBridge Global Funds

Background to the Fund

The following information is derived from and should be read in conjunction with the full text and interpretation section
of the most recent prospectus [the "Prospectus”) for PineBridge Global Funds (the "Fund”).

The Fund is an Irish open-ended umbrella Unit Trust established as an undertaking for collective investment in
transferable securities pursuant to Irish Statute comprising the Unit Trusts Act, 1990 (the "Act”) and the European
Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2019 (as amended) (the
"UCITS Regulations”), and under The Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1) (Undertakings
For Collective Investment In Transferable Securities)] Regulations 2019 (the "Central Bank’s UCITS Regulations”), and
authorised on 4 March 2005 by the Central Bank of Ireland (the "Central Bank”).

The Fund is composed of the following active Sub-Funds (each a "Sub-Fund” and together the "Sub-Funds”) at
31 December 2021.

+ PineBridge Asia Dynamic Asset Allocation Fund**" * PineBridge Global Emerging Markets Focus Equity
+ PineBridge Asia ex Japan Equity Fund***'* Fund*"

PineBridge Asia ex Japan Small Cap Equity Fund**'+
PineBridge Asia Pacific Investment Grade Bond
Fund***

PineBridge Asian High Yield Total Return Bond
Fund**ii]

PineBridge China A-Shares Quantitative Fund***
PineBridge Emerging Europe Equity Fund*"#
PineBridge Europe Research Enhanced Equity Fund*™#
PineBridge Europe Small Cap Equity Fund*"*
PineBridge Global Bond Fund*"#

PineBridge Global Dynamic Asset Allocation Fund*"™*

PineBridge Global Emerging Markets Local Currency
Bond Fund*'

PineBridge Global Focus Equity Fund*"

PineBridge Global Strategic Income Fund*"
PineBridge Greater China Equity Fund**™*
PineBridge India Equity Fund***™#

PineBridge Japan Equity Fund**'+

PineBridge Japan Small Cap Equity Fund***¥
PineBridge Latin America Equity Fund*"#

PineBridge US Large Cap Research Enhanced Fund*'*
PineBridge US Research Enhanced Core Equity

+ PineBridge Global Emerging Markets Bond Fund*'# * PineBridge USD High Yield Bond Fund**
+ PineBridge Global Emerging Markets Corporate Bond ~ « PineBridge USD Investment Grade Credit Fund*™#
Fund*™

L

+ PineBridge Global Dynamic Preservation Plus Fund*** Fund*™
L
L

The Transfer Agent dealing cut off is 12.00 noon GMT on Valuation Day for all Sub-Funds.

*Trade receipt deadline 4.00pm GMT on Valuation Day, 31 December 2021 for the Annual Accounts.

**Trade receipt deadline 9.00am GMT on Valuation Day, 31 December 2021 for the Annual Accounts.

***Trade receipt deadline 11.30am GMT on Valuation Day, 31 December 2021 for the Annual Accounts.

"Sub-Funds registered with the Securities and Futures Commission in Hong Kong.

*Sub-Funds not authorised in Hong Kong and not available to Hong Kong residents.

'"PineBridge Asian High Yield Total Return Bond Fund launched 21 June 2021.

*Sub-Funds available for sale in Germany. Fund documentation (Key Investor Information Documents ("KIIDs"),
Prospectus, Trust Deed, Semi-Annual and Annual Accounts) and information on issue and redemption of prices are
available from the office of the German Paying/Information Agent.

Each of the Sub-Funds which are registered with the Securities and Futures Commission (the "SFC”) in Hong Kong are
regulated under an equivalent jurisdiction in the form of the UCITS Regulations. While the SFC recognises that annual

reports of recognised jurisdiction schemes will vary in content, annual reports are expected to offer investors
comparable disclosure.

Background to the Fund 4
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Background to the Fund (continued)

PineBridge Investments Ireland Limited (the "Manager”) may create additional Sub-Funds, with the prior approval of the
Central Bank and the Trustee. Each Sub-Fund will bear its own liabilities and shall not bear the liabilities of any other
Sub-Funds.

The Prospectus, KIIDs, the unaudited semi-annual report and the annual report and audited financial statements as well
as a listing of the schedule of portfolio changes during the financial year under review can be obtained free of charge
from the Manager at the address shown on page 2.

Investment Objectives

The assets of each Sub-Fund will be invested separately in accordance with the investment objectives and policies of the
relevant Sub-Fund as set out in the Prospectus and outlined in each Investment Manager’s Report. Material changes to
the investment objectives of each Sub-Fund will not be made without unitholder approval and in the event of any such
change, notice will be given to unitholders to enable them to redeem their units before the changes take effect.

Calculation of Net Asset Value

The Net Asset Value (the "NAV”) per unit is calculated for each Dealing Day by dividing the value of the assets of the
relevant Sub-Fund less its liabilities to include a provision for duties and charges, by the number of units then
outstanding. The value of the underlying assets is adjusted for accrued income and liabilities excluding management
fees, unitholder servicing and maintenance fees (as appropriate) and other Class specific charges, where applicable. Itis
then allocated between the various Classes based on their pro rata closing NAVs as of the previous Dealing Day. Where
applicable, Class currency hedging impact is applied to the relevant unit Class. The management fee, the unitholder
servicing and maintenance fee (as appropriate) and other Class specific charges are then applied to each Class.

The NAV of each Sub-Fund is calculated in the Functional Currency of that Sub-Fund. For Sub-Funds with Classes
denominated in a currency other than the Functional Currency, the NAV of such Classes is translated to the relevant
Sub-Fund currency. The NAV per unit for each class is available on www.pinebridge.com.

Irish Funds Corporate Governance Code

The Irish Funds ["IF"), in association with the Central Bank has published a corporate governance code (the "Code”) to be
adopted by Irish authorised collective investment schemes. The Board of Directors of the Manager voluntarily adopted
the code effective from 31 December 2012 and the Fund operates in full compliance with the Code.

Significant Events During the Financial Year

The effects of COVID-19 have and may continue to adversely affect the global economy, the economies of certain nations
and individual issuers, all of which may negatively impact the PineBridge Global Funds" performance. The Board
continues to monitor and receive regular updates on the situation. As at 31 December 2021, to our knowledge, the impact
of COVID-19 has not affected the Investment Managers” ability to execute the investment strategy of the Sub-Funds, nor
has there been interruption to key service providers engaged by the Fund.

A Prospectus of the Fund was issued on 4 March 2021.

Roman Hackelsberger resigned as a Director of the Manager on 18 June 2021.

The most recent Prospectus of the Fund was issued on 31 December 2021.

Please see Note 11 for details of Sub-Fund and share class launches and terminations during the financial year.

There have been no other significant events affecting the Fund during the financial year.

5 Background to the Fund
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Background to the Fund (continued)

Significant Events Since the Financial Year End

PineBridge Asia Pacific Investment Grade Bond Fund Class Z5 Units SGD launched on 4 January 2022.
PineBridge Global Focus Equity Fund Class Z5 Units SGD launched on 4 January 2022.

PineBridge Asia ex Japan Equity Fund Class R Units USD launched on 27 January 2022.

On the 24 February 2022, the Directors of the Manager passed a resolution to terminate PineBridge Global Emerging
Markets Bond Fund, PineBridge Emerging Europe Equity Fund, PineBridge Global Emerging Markets Local Currency
Bond Fund and PineBridge Global Strategic Income Fund.

Central Securities Depositories Regulation (CSDR)

The European Union has adopted a settlement discipline regime under Regulation (EU) No 909/2014 and the settlement
discipline requlatory technical standards with phased compliance dates from February 2022 onwards ("CSDR"). CSDR
aims to reduce the number of settlement fails that occur in EEA central securities depositories (CSDs) and to address
settlement fails where they occur. The implementation of the CSDR settlement discipline regime for the Fund when it
enters into in-scope transactions may result in increased operational and compliance costs being borne directly or
indirectly by the Fund. CSDR may also affect liquidity and increase trading costs associated with relevant securities.

On February 24, 2022, Russia engaged in military actions in the sovereign territory of Ukraine. It has caused turmoil on
the European and global markets and forced the Russian markets to be suspended in the first quarter of the year. This
may and will affect certain funds over the coming period and will continue to cause instability on the global and European
markets. PineBridge has risk management protocols in place across our global business. The Manager is leveraging our
established risk framework as the crisis in Ukraine continues to evolve. To maintain the protection and security of client
assets, PineBridge and the Board are closely monitoring for any emerging risks impacting portfolios. The Manager will
continue to monitor this situation and take appropriate actions as needed.

Suspension: PineBridge Emerging Europe Equity Fund

Considering the exceptional and adverse market conditions relating to the current situation in Russia and Ukraine,
effective from 2 March 2022, the Manager suspended until further notice the calculation of the Net Asset Value per Unit
of PineBridge Emerging Europe Equity Fund (the “Fund”) and the right of Unitholders to purchase, redeem or exchange
Units in the Fund (the "Suspension”). This decision was made following the recommendation of the Manager and the
Investment Manager and with the approval of the Trustee, and was considered to be in the best interests of unitholders
as a whole in light of current circumstances. The decision to implement the Suspension was taken as a result of the
situation in Russia and Ukraine which adversely affected the orderly disposal and valuation of Russian assets of the
Fund. The Manager is unable to determine how long the Suspension will last, however, the Manager will take all
reasonable steps to bring the Suspension to an end as soon as possible and in the best interests of Unitholders as a
whole.

Since the financial year-end, PineBridge Europe Small Cap Equity Fund has had redemptions amounting to 39% of the
Net Asset Value.

Since the financial year-end, PineBridge Global Emerging Markets Corporate Bond Fund has had redemptions
amounting to 58% of the Net Asset Value.

There have been no other significant events affecting the Fund since the financial year end.

Background to the Fund 6
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Investment Manager’s Report
PINEBRIDGE ASIA DYNAMIC ASSET ALLOCATION FUND
Portfolio Objective

PineBridge Asia Dynamic Asset Allocation Fund seeks long-term capital appreciation by identifying new and changing
economic and investment trends and investing primarily in the Asia Pacific Region by taking a forward view of
fundamental economic and market conditions across the region.

Portfolio Performance

Forthe year 01st January to 31st December 2021, the PineBridge Asia Dynamic Asset Allocation Fund Class “L" returned
(7.16%). Over the same period, the Fund's benchmark index, a blended index of 60% of the MSCI All Country Asia
ex-Japan Daily Total Return Index and 40% of the JACI Composite Total Return Index returned (3.67%).

Portfolio Overview

The Fund underperformed (both gross and net of fees) 60/40 (60% MSCI AC Asia ex Japan Index (Total Return) + 40% JACI
Composite Index (Total Return]) in 2021, yet continues to outperform over annualized 3-year, 5-year, 10-year and since
inception periods. On a total return basis, the largest detractor from performance came from our equity exposures
(particularly Chinal in the portfolio. Our allocation to bonds (particularly China) also detracted from performance. On a
relative return basis, the largest contributor to performance was our underweight to equities, although this was offset by
the negative contribution from security selection within equities.

We entered the year with a bullish Risk Dial Score (RDS) of 2.3 on the basis that a unified US government and a strong
vaccine rollout would lead to improving global fundamentals. We benefitted from our risk-on positioning in the first half
of 2021 amid investor optimism of a return to normal economic conditions. Toward the end of Q2, we acknowledged three
major headwinds, COVID-19 delta variant, longer-lasting supply chain bottlenecks and China policy concerns which gave
us reason to bring the RDS to a marginally above neutral level of 2.75.

Asia ex-Japan equity markets sold off in the second half of 2021 largely due to the policy changes announced by China,
which impacted a wide range of private sector industries. We continued to nudge risk down throughout the third quarter
due to more persistent inflation and the likelihood for policy normalisation, ending the quarter with a below neutral RDS
of 3.15. The portfolio was negatively impacted by security selection within China but the drawdown was mitigated by the
positive security selection contribution from India and Singapore.

Portfolio Outlook

Several unprecedented events led to massive challenges in 2021, including Covid resurgences, semiconductor
shortages, and freight cost inflation, along with power shortages and regulatory changes in China. We expect some of
these issues to abate in the short term, while others, such as the semiconductor shortage, may be more difficult to
resolve. The global recovery from Covid, rising inflation, and China’s ability to maneuver a soft landing for its property
sector bear close watching.

China is finally close to policy stimulus, which now appears geared to exceed 2021's dampening. Meanwhile, markets
need to digest an increasingly hawkish Federal Reserve (Fed] that is just beginning to articulate its quantitative
tightening intentions. Teamed with last month’s pulling forward of the end of quantitative easing (QE], as well as signals
of rate hikes to come, we think the Fed could still be careful and deliberate on its policy decision. We thus keep our Risk
Dial Score at a marginally bearish 3.15.

Beyond policy normalization, we see the post-pandemic cycle as quite different from the post-financial-crisis cycle. As a

result of a healthier private sector, the disappearance of fiscal drags, and climate urgency, the “end of fragility” will set
a firmer tone for growth and inflation. We continue to view today's overheating as unfavorable for risk assets.

PineBridge Investments Asia Ltd.
January 2022
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Investment Manager’s Report (continued)
PINEBRIDGE ASIA EX JAPAN EQUITY FUND
Portfolio Objective

PineBridge Asia ex Japan Equity Fund seeks long-term capital appreciation by investing in equity and equity related
securities of companies whose assets, product or operations are in the Asian Region. The Sub-Fund may also, to a lesser
extent, invest in equity-related securities of companies whose assets, products or operations are in Australia and New
Zealand.

Portfolio Performance

For the year 1st January to 31st December 2021, the PineBridge Asia ex-Japan Equity Fund Class “A”, “"C", “"L" and "Y"
returned (11.40%), (11.74%), (10.89%) and (10.67%) respectively. Over the same period, the benchmark index, MSCI All
Country Asia ex Japan Daily Total Return Net (USD] returned (4.72%). For the period 11th March to 31st December 2021,
the PineBridge Asia ex-Japan Equity Fund Class "A5H" returned (15.41%). Over the same period, the benchmark index,
MSCI All Country Asia ex Japan Daily Total Return Net (SGD) returned (9.76%).

Portfolio Overview

We started 2021 with a broad base market rally before Chinese New Year then it was derailed by the onslaught of credit
and regulatory tightening in China across sectors. Technology exporters Taiwan and Korea benefitted from the outsized
export beat. However Korea was weighed down by Korean Won depreciation and the big tech regulation in September.
India was one of the best performing equity markets on the back of unequivocally accommodative stance by RBI and
heavy weighted software sector benefited from increase digitalization globally. ASEAN continued to lag in 2021 given low
vaccination rate in some countries and still partially under lockdown.

Portfolio Outlook

The year 2021 was a rollercoaster year in Asian, led by China. Reopening and normalization were the focus, countries
that succeeded in controlling the rise of COVID cases in conjunction with vaccination progress managed to reopen. In
2021, earnings downgrade in China had been severe and we expect earnings downgrade momentum to slowdown in
2022. We overweight HK/China as we find valuation has bottomed, the risk and reward profile is turning more attractive.
Additionally, we also overweight in Indonesia and Philippines as valuations for both are compelling, coupled with
improving earnings visibility. We are cautious on Taiwan, India and Singapore as valuations are not attractive.

PineBridge Investments Asia Ltd.
January 2022

Investment Manager’s Report 8
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Investment Manager’s Report (continued)
PINEBRIDGE ASIA EX JAPAN SMALL CAP EQUITY FUND
Portfolio Objective

PineBridge Asia ex Japan Small Cap Equity Fund seeks long-term capital appreciation by investing in smaller to
medium-sized companies in the Asian Region, i.e. companies whose assets, products or operations are in the Asian
Region. In practice, at least 50% of the Sub-Fund's investment will be in companies whose free float adjusted market
capitalisation at the time of purchase is less than USD$1.5 billion.

Portfolio Performance

For the year 1st January to 31st December 2021, the PineBridge Asia ex Japan Small Cap Equity Fund Class "A", "A5CP",
“A127, A5, "C", "R", "R17, "RTH", "R2", "R2D", "R2HD", "SR", "SR1", "SRTH", "SR2D", "SR2DH", "Y", “Y1D", "YTH", "Y2",
“Y2HD" and "YD" returned 6.94%, 9.63%, 18.35%, 9.31%, 6.73%, 7.91%, 17.36%, 6.71%, 9.06%, 9.11%. 7.28%, 8.07%,
17.54%, 6.91%, 9.22%, 7.42%, 7.80%, 17.25%, 6.60%, 8.95%, 7.22% and 7.80% respectively. Over the same period, the
benchmark index, MSCI All Country Asia Pacific ex Japan Small Cap Daily Total Return Net Index (USD], [SGDJ, (SEK],
(EUR) and (GBP) returned 18.79%, 21.17%, 30.96%, 27.81% and 19.88% respectively. For the period 15th July to 31st
December 2021, the PineBridge Asia ex Japan Small Cap Equity Fund Class “Z6D" returned 0.00%. Over the same period,
the benchmark index, MSCI All Country Asia Pacific ex Japan Small Cap Daily Total Return Net Index (AUD] returned
3.65%.

Portfolio Overview

For equities, regional market started the year with rotation away from growth sectors towards cyclical sectors with
recovering industrial activity and infrastructure spending. Markets turned volatile in mid-year led by multiple regulatory
changes announced in a short period of time from the Chinese government with wide implications to sectors like
education and internet sectors. This, coupled with the financial woes of one of China’s largest property companies,
dampened investor confidence especially on China. The year also saw episodic and frequent rotations between quality
and non-quality names. Further, due to the low cost of capital, excess liquidity in the market, and recovery expectations,
many momentum stocks ended up doing well last year. A case in point is the IPO market across the region. Given ample
liquidity and changing consumer behavior, we saw many companies joining the bandwagon and raising equity capital
primarily in the "contactless economy” space such as e-commerce, online infotainment, fintech, health tech, etc. All this
at very high valuations well-funded by retail investors. We also saw "unprofitable high beta” names doing better than the
quality names, indicating excess market liquidity. The year closed with concerns on Omicron variant of covid-19 and
potential lockdown returning.

The Fund has underperformed the benchmark in the year ending 2021. Overweighting in HK/China and underweighting
India on asset allocation and India stock selection were key detractors from performance. At the same time, Hong Kong
stock selection aided the performance. Vietnam, a non-benchmark country, supported the performance. At sector level,
underweight in healthcare and overweight in industrials contributed to performance, whereas overweight in information
technology and underweight in materials and utilities detracted the performance. By stock, a regional container shipping
company, was the largest contributor to the performance. The company benefitted from the supply chains disruptions
and thus rising freight rates. Another holding, a leading electronic component manufacturer, also helped the
performance due to the rising demand for electronic components, new product launches, and a robust industry growth
trend. On the other hand, our holding in an Australian company, a provider of data solutions and services for machine
learnings and A.l., detracted from performance. The company guided down earnings due to Covid related postponement
and delays in projects. We also saw a decreasing level of transparency from the management. Another holding, a
China-based data center company listed in the U.S. (ADRJ, also dragged the performance.

9 Investment Manager’'s Report
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Investment Manager’s Report (continued)
PINEBRIDGE ASIA EX JAPAN SMALL CAP EQUITY FUND (continued)
Portfolio Outlook

We remain constructive on equities in 2022. Despite high valuations in some market segments, there is a strong
likelihood of earnings upgrades in the midst of US rising interest rates. Capital expenditures for many companies are on
the rise. We may be entering a period of greater certainty on many fronts in 2022 - and this means that barring a major
exogenous event, companies may be on an expansion mode. Climate initiatives open a new capex category with
enormous investments in renewables, automation, and equipment upgrades amid the push for sustainability and
net-zero carbon commitments. China’s recent raft of policy reforms puts the country in a better position for the next
decade. The reform announcements affecting fintech, education, property, etc. have driven up risk premia in China's
equity market as investors’ fear its implications to profits and margins - this, we believe is short term concerns for
longer term structural growth. We believe that we are now at the peak of the regulatory clampdown for the time being.
Chinese PBOC is on the easing mode. The policy relaxation might take some time to seep into the system, but some early
signs are already visible. More economies will pick up steam despite the latest variant, especially ASEAN, as vaccination
rates rise. Further we expect the opening up of economies to overseas travelers to help economic growth and
consumption spending to rise. In the midst of US rate rise, we are cautious on its impact on Asia equity markets. We
believe economic growth will be reasonably strong globally however, return expectations for high multiple stocks is
expected to taper off as risk appetite wanes. We remain focused on identifying companies with sustainable business
models for long term investment.

PineBridge Investments Asia Ltd.
January 2022

Investment Manager’s Report 10
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Investment Manager’s Report (continued)
PINEBRIDGE ASIA PACIFIC INVESTMENT GRADE BOND FUND
Portfolio Objective

The investment objective of PineBridge Asia Pacific Investment Grade Bond Fund is to provide investors with stable
return and long-term capital growth through investment in a wide range of investment grade debt securities within the
Asia Pacific Region.

Portfolio Performance

For the year 1 January to 31 December 2021, the PineBridge Asia Pacific Investment Grade Bond Fund Class “A",
“ASHD", "R”, X", "Y" and “YD" returned (0.29%], (0.29%), 0.36%, 0.76%, 0.35% and 0.35%. Over the same period, the
benchmark index, the JP Morgan Asia Credit [JACI) Investment Grade Total Return (USD) and (SGD) returned (0.01%) and
0.08% respectively. For the period 23rd July to 31st December 2021, the PineBridge Asia Pacific Investment Grade Bond
Fund Class "Y1H" returned (0.60%). Over the same period, the benchmark index, the JP Morgan Asia Credit (JACI)
Investment Grade Total Return (EUR] returned 3.27%. For the period 2nd September to 31st December 2021, the
PineBridge Asia Pacific Investment Grade Bond Fund Class “Z" returned (0.51%). Over the same period, the benchmark
index, the JP Morgan Asia Credit (JACI) Investment Grade Total Return (USD) returned (0.88%). For the period 26th
October to 31st December 2021, the PineBridge Asia Pacific Investment Grade Bond Fund Class “SR” returned 0.61%.
Over the same period, the benchmark index, the JP Morgan Asia Credit (JACI) Investment Grade Total Return (USD)
returned 0.52%.

Portfolio Overview

The main fixed income theme in the first quarter was the abrupt sell-off in the safe haven bond markets, including US
Treasuries. This reflected better economic prospects, a smaller-than-expected economic impact of the fall and winter
lockdowns and the vaccine deployment promising some return to normalcy in 2021. Asian corporate earnings continue
to hold up better than what was initially expected, undoubtedly boosted by a relatively better track record in containing
the pandemic. The market had a strong performance in the second quarter, driven to a large extent by the rally in the US
treasury market. Spreads however generally moved sideways, with a tightening bias coming towards the end of the
quarter. During the third quarter, the more infectious and virulent delta variant of SARS-CoV-2 took hold in many
countries, including the US, adding downside risks to the economic growth outlook. The vaccination efforts gathered
pace globally, including Asia which had a relatively slower start. In Asia, investors were cautious as the regulatory
announcements in China led to some economic growth concerns. More recently, the Chinese property sector weakened
market sentiment in the high yield segment as fears grew of default risks. In contrast, the Asian investment grade space
remained resilient, and spreads were tighter quarter-on-quarter, especially after the Chinese policy makers decided to
shore up Huarong, a systematically important state-owned entity. During the fourth quarter, major central including the
Federal Reserve turned more hawkish or signaled an end of ultra-accommodative monetary policy. This had a significant
impact on safe haven bond market yields, including the US treasuries. This trend briefly reversed in November when a
new more transmissible SARS-CoV-2 variant, dubbed Omicron, was discovered, leading to some concerns of renewed
restrictions, and potentially dampening economic growth. Within the Asian credit market, the Chinese high yield
segment, to which the Fund is not exposed to, witnessed significant volatility and stress. The impact on the Asian
Investment Grade segment was negligible, if any. Spreads were generally sideways, with a tightening bias.

11 Investment Manager’s Report
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Investment Manager’s Report (continued)
PINEBRIDGE ASIA PACIFIC INVESTMENT GRADE BOND FUND (continued)

Portfolio Outlook

We expect the major themes from 2021 to carry forward in 2022, namely inflationary expectations, the pandemic related
developments and Chinese growth prospects. On the latter, it is important to mention that the China Central Economic
Work Conference ("CEWC") signaled a policy shift to more easing and stimulus in 2022. This is likely to be translated by
front loaded fiscal measures, some targeting monetary policy easing, and potentially some additional credit creation.
This is a significant change and is positive for China and the region. More broadly, we expect more Asian countries will
exit the COVID elimination strategy and move to a mitigation stage, with positive consequences on economic growth.
Within the credit segment, we are expecting greater dispersion of returns, especially within the Chinese space. On
duration, we remain defensively positioned. Overall, the lower volatility that the Asian Investment Grade market has been
exhibiting should continue.

PineBridge Investments Asia Ltd./PineBridge Investments Singapore Ltd.
January 2022

Investment Manager’s Report 12
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Investment Manager’s Report (continued)
PINEBRIDGE ASIAN HIGH YIELD TOTAL RETURN BOND FUND
Portfolio Objective

The investment objective of PineBridge Asian High Yield Total Return Bond Fund is to maximize total return by primarily
investing in high yielding, sub-investment grade debt securities of issuers domiciled in or exercising a predominant part
of their economic activities in the Asia Pacific Region.

Portfolio Performance

For the period 21 June to 31 December 2021, the PineBridge Asian High Yield Total Return Bond Fund Class “X" returned
(11.15%). Over the same period, the benchmark index, the JP Morgan Asia Credit Non-Investment Grade Total Return
Index (USD) returned (12.91%). For the period 22nd June to 31st December 2021, the PineBridge Asian High Yield Total
Return Bond Fund Class "XD" returned (11.15%). Over the same period, the benchmark index, the JP Morgan Asia Credit
Non-Investment Grade Total Return Index (USD) returned (12.91%). For the period 19th July to 31st December 2021, the
PineBridge Asian High Yield Total Return Bond Fund Class "A5HD" returned (11.45%). Over the same period, the
benchmark index, the JP Morgan Asia Credit Non-Investment Grade Total Return Index (SGD) returned (13.15%].

Portfolio Overview

Asia high yield suffered from one of the most volatile and poor performance periods with credit spreads widened to a
level not seen since global financial crisis. The asset class returned (12.6%) since mid-2021 due mainly to the sharp price
correction and the surge in default in the Chinese property sector. Nevertheless, although the fund’'s absolute return
was negative since inception, it outperformed the benchmark because of strong security selection. Strong security
selection within China added significant value which was more than offset the distraction in the overall overweight
position there. Elsewhere, the underweight position in Sri Lanka also added value as the country is on the verge on
potential default. Because of the overweightin China, the underweightin other countries, such as India, which has higher
high yield weighting in the index distracted. Looking ahead, we believe volatility in the Chinese property sector will
remain as the debt maturing schedule in coming few months is heavy. As such, we expect more default to come.
Nevertheless, due to the policy fine tuning and monetary easing, we think credit differentials between strong and weaker
property developers will be more apparent, which should continue to benefit our more defensive strategy.

Portfolio Outlook

The volatility of Asia high yield returns in 2021 has not been seen since global financial crisis in 2008 due primarily to the
significant risk-off in Chinese property sector. The tightening policy and the central government’s aim to deleverage the
sector resulted in considerate challenge for property developers to access to the capital market or banking channels for
refinancing or liquidity. As a result, we saw a surge in defaults in the sector and bond prices were traded at extreme
distressed levels regardless of whether the issuers faced liquidity concern or not.

While we welcome policy fine tuning in last quarter of 2021, it may not be strong enough yet to revise the investment
sentiment in this sector. In addition, with a heavy debt maturing schedule in coming few months and remain weak in the
physical property market, we expect more defaults to happen. Nevertheless, we believe the size and scale of the
additional defaults would bemuch smaller than the two-market heavy weighted defaults in 2021. As such, we expect Asia
high yield default in 2022 to be lower to mid-single digit. Moreover, we continue to believe current credit spreads in
Chinese property high yield have assumed an excessive default risk which does not suggest by the fundamentals.

Elsewhere, with the exception of one Southeast Asia sovereign, which may face debt restructuring, that is, default in
2022, the Asia high yield strategy should remain stable. On balance, we think supply risk is low because we do not think
the Chinese property sector supply will come back in a big way any time soon. Hence, this will be positive technically to
the Asia high yield Fund.
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Investment Manager’s Report (continued)

PINEBRIDGE ASIAN HIGH YIELD TOTAL RETURN BOND FUND (continued)

Portfolio Outlook (continued)

Given the likely interest rate hike in 2022 in the US, we currently prefer overweight in shorter dated high yield bonds.
While we remain defensive and cautious in Chinese property sector, we believe opportunities have emerged for issuers

that do not have near term liquidity or refinancing needs. We will therefore look to change our position in this sector by
either switching in issuers that benefit from supportive policy earlier or increase weightings in the sector.

PineBridge Investments Asia Ltd.
January 2022
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Investment Manager’s Report (continued)
PINEBRIDGE CHINA A-SHARES QUANTITATIVE FUND
Portfolio Objective

PineBridge China-A Shares Quantitative Fund seeks to provide long-term capital growth by primarily investing mainly in
equity and equity-related securities of companies listed on stock exchanges in the People’s Republic of China (PRC) or
related to the economic development and growth of PRC.

Portfolio Performance

For the year 1st January to 31st December 2021, the PineBridge China-A Shares Quantitative Fund Class “X", “Y11D" and
“Z" returned 6.00%, 3.32% and 6.26% respectively. Over the same period, the benchmark index, the MSCI China A
International Total Return Net Index (USD) and (CNH) returned 3.74% and 1.54% respectively.

Portfolio Overview

After a strong rally at the start of 2021, the China A shares market weakened after the Chinese New Year, which
coincided with a sharp rise in the 10-year US Treasury yield. The market was further weighed by Evergrande’s debt crisis
and heightened policy uncertainty after new government policies on after-school tutoring services were announced in
July. In CNY terms, the CSI 300 index returned (5.04%) in 2021. The smaller cap indices CSI 500 and CSI 1000 returned
15.24% and 19.35%, respectively.

Sector leadership changed as energy and utilities were the best performing sectors of 2021 and consumer-related and
health care retreated. In particular, new energy and electric vehicle related industries remained strong, supported by
accommodative government policies. In 2021, the Fund outperformed [gross and net of fees) its benchmark, the MSCI
China A International Total Return Net Index. The alpha model contributed positively. Growth-related factors continued
to deliver a strong performance during this period, whereas the contributions of value and quality were relatively flat.

Portfolio Outlook

In contrast to the previous couple of years when only a small number of sectors/stocks significantly outperformed
others, 2021 witnessed a more balanced performance in the A-Shares market. The valuation of mid- and small caps
recovered, while large caps with relatively higher valuation levels underperformed, leading to the narrowing valuation
gap between large and mid/small caps. This was also true with sector performance. Most leading sectors in 2021 were
within the “old economy” category with lower valuation levels, such as energy, metals & mining and utilities. On the
contrary, most of the leaders last year, including health care, consumer services and beverage, returned flat or
negatively this year.

From a policy perspective, the policymakers’ stance has been fine-tuned several times, according to the evolving macro
environment. In the first half of the year, the economic recovery went smoothly as expected and supportive measures
gradually existed. However, the new wave of the Delta variant and extreme weather conditions casted new uncertainty
from June. The target of dual control on energy consumption and energy intensity also set more constraints to China's
manufacturing. Moreover, tightened policies on Internet platforms, real estate and after-school tutoring aroused
additional challenges for the economy. But after the annual CEWC held in December, we think further policy tightening
would be unlikely. We also expect a more active fiscal policy and more accommodative monetary policy in 2022, which
should support both earnings growth and the performance of the A-Shares market.

PineBridge Investments Asia Ltd.
January 2022
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Investment Manager’s Report (continued)
PINEBRIDGE EMERGING EUROPE EQUITY FUND
Portfolio Objective

PineBridge Emerging Europe Equity Fund seeks to achieve a superior rate of return by making equity and equity-related
investments with superior growth potential primarily in the emerging European markets. The Sub-Fund is designed to
enable investors to participate in the high rates of growth generated by these events.

Portfolio Performance

For the year 1 January to 31 December 2021, the PineBridge Emerging Europe Equity Fund Class “A” and “Y" returned
13.37% and 14.28% respectively. Over the same period, the benchmark index, the MSCI Emerging Markets Europe
10/40 Equity Daily Total Return Net Index (USD) returned 13.26%.

Portfolio Overview

Emerging Europe Markets began 2021 with an improving economic outlook. Expectations of an economic reopening due
the vaccines’ distribution, rising commodity prices and EU’s economic stimulus all gave investors optimism. Select
countries of emerging Europe, such as Turkey, were facing own set of challenges. This, however, was not enough to
derail the generally positive forecasts. This was further helped by the negative returns seen in 2020 which moderated
valuations. As the year progressed, Omicron’'s emergence, rising CPIl and regional security concerns due to Russia’s
activity around Ukraine caused market volatility. However, strong corporate earnings and disciplined return of capital to
shareholders through dividends helped the emerging Europe market deliver positive returns of +14.14% in 2021. The first
nine months of 2021 saw strong performance from emerging Europe equities. Rising commodity prices, expectations of
the economic reopening and higher interest rates caused earnings upgrades in a number of sectors that are well
represented in the region. However, in the final quarter worries about CPI being above expectations, natural gas supply
crisis and the risk of armed hostilities around Ukraine caused the market to decline (7.50%). As a result, the full-year
return of the MSCI EM Europe Index was 14.41%. 2021 saw the continuation of the adoption of ESG principles by an
increasing number of corporates. In addition to dividends and independent board directors, more companies are
gradually engaging in environmentally and socially conscious behavior and are becoming more consistent in
communicating their ESG attributes to the shareholders. Investors, in turn, are adding greater weight to ESG
considerations in their decision-making.

The Fund exceeded its benchmark, the MSCI EM Europe 10-40 Index, gross and net of fees during the annual reporting
period ending December 31, 2021. Relative performance was helped by positive stock selection and allocation effect. The
strongest contributors to the relative performance were in energy and consumer discretionary. The largest detracting
sectors from relative fund performance were financials and utilities.

Portfolio Outlook

Looking ahead to 2022, the outlook for emerging Europe is mixed. The risk of an armed conflict around Ukraine is high.
Intense diplomatic activity is yet to produce results and the market impact may be very negative. Current high commodity
prices may have a self-destructing effect on demand and commodity producer profits. Rising rates are positive for banks,
but large increases in lending rates and the CPI may undermine borrowing demand. On the other hand, profit growth
remains apace and valuations have become lower. The portfolio is invested in 38 companies with strong management,
governance and business models mainly in energy, financials and materials sectors. The team continues to identify
companies that are best positioned to succeed in the current economic environment and are mispriced relative to their
investment characteristics. We seek to construct style-neutral, high-conviction differentiated portfolios of companies
whose business success is driven by unique competitive attributes and who have strong ESG characteristics. Sectorally,
our largest current overweights are in consumer staples and energy, while we are most underweight utilities and
communication services.

Subsequent to the financial year-end, the board of the management company has decided to close the fund during 2022,

subject to the relevant applications being made to the relevant regulatory authoritylies) and necessary regulatory
approval(s) being obtained.
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Investment Manager’s Report (continued)
PINEBRIDGE EMERGING EUROPE EQUITY FUND (continued)
Portfolio Outlook (continued)

Considering the exceptional and adverse market conditions relating to the current situation in Russia and Ukraine, the
Manager has suspended until further notice the calculation of the Net Asset Value per Unit of PineBridge Emerging
Europe Equity Fund (the “Fund”) and the right of unitholders to purchase, redeem or exchange Units in the Fund (the
“Suspension”). This decision has been made following the recommendation of the Manager and the Investment Manager
and with the approval of the Trustee, and is considered to be in the best interests of unitholders as a whole in light of
current circumstances. The decision to implement the Suspension has been taken as a result of the current situation in
Russia and Ukraine which has adversely affected the orderly disposal and valuation of Russian assets of the Fund. The
manager are unable to determine how long the Suspension will last, however, the manager will take all reasonable steps
to bring the Suspension to an end as soon as possible and in the best interests of unitholders as a whole.

PineBridge Investments Europe Ltd./PineBridge Investments LLC
January 2022
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Investment Manager’s Report (continued)
PINEBRIDGE EUROPE RESEARCH ENHANCED EQUITY FUND
Portfolio Objective

PineBridge Europe Research Enhanced Equity Fund seeks to achieve a superior rate of return by making equity and
equity-related investments in companies whose assets, products or operations are located in Europe. Up to 10% of the
value of the Sub-Fund may be invested in other companies which are listed on a European Recognised Stock Exchange.

Portfolio Performance

For the year 1st January to 31st December 2021, the PineBridge Europe Research Enhanced Equity Fund Class “A”, “L"
and "Y" returned 14.20%, 14.50% and 15.28% respectively. Over the same period, the benchmark index, the MSCI Europe
Daily Total Return Net Index (USD) returned 16.30%.

Portfolio Overview

European equities had a mixed start to the year, generally underperforming as the pandemic took center stage across
various European countries. While vaccine rollouts and approvals have continued to roll on, lockdowns continued in a
number of countries as new variants of the Covid-19 virus raised concerns that current vaccine efficacies would be
lowered. European equities had a mixed start to the year, generally underperforming as the pandemic took center stage
across various European countries. While vaccine rollouts and approvals have continued to roll on, lockdowns continued
in a number of countries as new variants of the Covid-19 virus raised concerns that current vaccine efficacies would be
lowered. European equities continued their upwards trend in April as Europe looked to turn the corner both on vaccine
rollout and stimulus, though concerns about AstraZenaca's vaccine remained. Europe underperformed in June but
there was some hope on the horizon with continued improvement in macro data, increasing vaccination rates, and the
opening of borders. In July Europe had a strong month of performance as trading volumes somewhat thinned in the
middle of the summer months. Strong manufacturing, retails sales, and labor data helped to boost equity market
performance in Europe. The European Central Bank (ECB) continued to indicate that they will monitor what they deem as
transitory inflation risk, with inflation expectations ran higher. European equities declined in the month of September as
declines in travel and leisure limited gained as well as worries about a slowing global economy and higher inflation. The
European economies experienced significant price increases across an array of commodities and input components.
COVID-19 remained an issue with the Delta variant creating a lot of volatility in the individual countries. In November the
discovery of the new Omicron coronavirus variant sent European equity markets tumbling. European investors were also
rattled by inflation concerns with Euro zone inflation hitting a record high. Market players juggled concerns over
coronavirus restrictions and tighter central bank policy with signs that the heavily mutated Omicron strain of the virus is
milder than earlier variants. The variant is more contagious but far less deadly, which lessened its economic disruption
and brings closer the goal of eventual herd immunity.

During the period, the Fund outperformed the MSCI Europe Daily Total Return Net Index (on a gross basis). During the
period, the strongest contributors to relative performance were in the information technology and industrials sectors.
The largest detracting sector from relative performance was the financials sector. The exceptional growth
categorization was the top performing growth category exhibiting strong stock selection while the high stable growth
categorization was the worst performing.

Portfolio Outlook

Traders are weighing the potential for tighter liquidity in 2022, with the Bank of England taking a hawkish approach,
becoming the first major central bank to hike interest rates since the pandemic began, while the ECB is looking more
cautious. From the current high base, inflation readings should dip in 2022 helped additionally by an easing in Covid
related supply chain blockages and a moderation in economic growth as fiscal and monetary stimulus is withdrawn.

PineBridge Investments Europe Ltd./PineBridge Investments LLC
January 2022
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Investment Manager’s Report (continued)
PINEBRIDGE EUROPE SMALL CAP EQUITY FUND
Portfolio Objective

PineBridge Europe Small Cap Equity Fund seeks to achieve a high rate of return by making equity and equity-related
investments in small companies, whose assets, products or operations are in Europe.

Portfolio Performance

For the year 1 January to 31 December 2021, the PineBridge Europe Small Cap Equity Fund Class "A1", "Y" and "Y1"
returned 28.40%, 20.30% and 29.46% respectively. Over the same period, the benchmark index, EMIX Smaller European
Companies Total Return Net Index (EUR] and (USD] returned 22.93% and 14.25% respectively.

Portfolio Overview

The global pandemic appears to be transitioning into the endemic phase, and re-openings should gain additional traction
in the first half of 2022, although it could be a little choppy along the way due to covid flare ups and emerging variants of
concern. The overall demand picture remains strong, and companies have largely been able to manage through supply
chain problems, inflation, and ongoing covid-related disruptions. Companies sound confident on order books and
pricing, while supply chain pressures should slowly ease. Company fundamentals remain on an improving trend, but
largely reflected in valuations above historical levels. Nonetheless, we are still finding investment opportunities in
attractive companies with expanding TAMs and/or exposure to increased digitization, capex spending, and Research and
Development (R&D) spending. During 2021, the PineBridge Europe Small Cap Equity Fund outperformed its benchmark,
the EMIX Smaller European Countries Index. Outperformance during the year was largely the result of strong security
selection. Positive allocation effects provided a small but incremental lift to performance.

Overall, industrials, healthcare, and real estate were the top contributors to excess returns. By contrast, communication
services, consumer discretionary, materials were the main sector laggards. The Fund remains overweight industrials,
healthcare, communication services, and consumer staples, and real estate, and underweight materials, utilities,
energy, information technology, financials, and consumer discretionary.

Portfolio Outlook

We continue to believe that risk-reward is attractive for fundamental investors over the medium-term. While absolute
valuations remain elevated, earnings revisions are trending higher. In addition, pairwise correlations have fallen below
long-term averages. Lower stock correlations and elevated return dispersion provide a supportive backdrop for active
stock selection.

The Fund continues to be constructed style-neutral through stock selection, with the principal themes expressed in the

portfolio that include digitalization, Asia consumer, mini-cycles (5G, semiconductors, machinery], and next-gen
management.

PineBridge Investments Europe Ltd.
January 2022
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Investment Manager’s Report (continued)
PINEBRIDGE GLOBAL BOND FUND
Portfolio Objective

PineBridge Global Bond Fund seeks a high level of return from a combination of currentincome and capital appreciation
by investing in a portfolio of debt securities denominated in US Dollars and a range of other currencies including, Euro,
Australian Dollar, New Zealand Dollar, Canadian Dollar, Swiss Franc, Danish Krone, Swedish Krona, Norwegian Krone,
British Sterling, Japanese Yen, Polish Zloty, Hungarian Forint, South African Rand, Singapore Dollar, Slovak Koruna and
Mexican Peso.

Portfolio Performance

Fortheyear 1 January to 31 December 2021, the PineBridge Global Bond Fund Class “A”, "X7H" and "Y" returned (0.92%),
(0.61%) and 0.09% respectively. Over the same period, the benchmark index, the Bloomberg Barclays Global Aggregate
Total Return Index (USD) and [CHF] returned (1.39%) and (2.49%) respectively.

Portfolio Overview

2021 proved to be a recovery year for most developed economies in which strong growth and higher inflation were seen
across geographies while central banks started or hinted tightening their monetary policies. In fact, we saw some
central banks hiking rates and/or tapering their Quantitative Easing programs. Market participants however struggled
with the notion of transitory inflation as bottlenecks and supply chain shortages pushed inflation much higher than any
central bank would have expected, yet policymakers insisted inflation will converge back toward the medium-term
target by the middle or end of 2022.

The year started with a massive rates selloff during the first quarter as the market started to price an additional fiscal
stimulus in the US when the Democrats won the control of both houses in Congress, as well as higher inflation and a
more hawkish Federal Reserve (Fed), which could signal the start of tapering. However, the selloff in sovereign bonds
was not confined to the US, with their European counterparts also losing ground as investors increasingly bet on a
stronger economic recovery once the vaccine was rolled out. Quarter 2 and 3 saw a partial reversal of the move higherin
rates as new Covid cases started to rise due to the new Delta variant reminding the market that new restrictions were
possible, and the Fed's dot-plot shift also took some life out of the reflation trade. In addition, investors were concerned
over the Chinese authorities’ heavy-handed clamp down on the property sector in China and worries about the impact on
China’s growth outlook. Quarter 4 saw rates moving up again, mainly in the front end, as economies continued to show
strong numbers allowing central banks to provide hawkish messages, such as the start of tapering by the Fed. The
period however ended on a negative note as Covid cases started to rise again despite the high percentage of people
vaccinated and Europe started to announce some type of restrictions.

The Fund outperformed (gross and net of fees) its benchmark, the Bloomberg Barclays Global Aggregate Total Return
Index (USD Hedged), during the annual reporting period ending December 31, 2021. The Fund’s relative outperformance
was driven mainly by security selection and yield curve positioning, while asset allocation was a small positive.

Portfolio Outlook

We expect continued, relatively strong economic growth over the near term, negatively impacted to a degree by ongoing
COVID complications and inflationary pressures. The recent pivot by the Fed to a more aggressive tapering timetable and
the prospect of rate hikes coming in the first half of 2022, are likely to result in higher rate volatility and wider credit
spreads over the near-term. Longer-term, our view is that the Fed will have difficulty raising rates to the degree they and
some market participants expect given the economy’s sensitivity to interest rates hikes. Similarly, we expect the
European Central Bank to struggle ending the current QE. Going forward, we will continue to manage risk, but still leave
the portfolio positively tilted to risk and sectors that we expect to outperform in the new year. In this environment, we
expect security selection and yield curve positioning to be the key in generating alpha in these volatile markets.

PineBridge Investments Europe Ltd.
January 2022

Investment Manager’s Report 20



PineBridge Global Funds

Investment Manager’s Report (continued)
PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND
Portfolio Objective

PineBridge Global Dynamic Asset Allocation Fund seeks long-term capital appreciation by identifying new and changing
worldwide economic and investment trends and investing in assets globally to benefit therefrom.

Portfolio Performance

For the year 1 January to 31 December 2021, the PineBridge Global Dynamic Asset Allocation Fund Class A", "AA",
“ADC”, "ADCT", "C", "Y", "YTH, "Y2H", "Y2HD", "Y5H" and "YD" returned 5.88%, 5.93%, 5.90%, 5.89%, 5.48%, 7.00%,
5.94%, 6.37%, 6.34%, 6.74% and 7.00% respectively. Over the same period, the benchmark index, 60% of the MSCI All
Country World Index (ACWI) Daily Total Return Net and 40% of the FTSE World Government Bond Index (Total Return)
returned 7.76%.

Portfolio Overview

The Fund outperformed (gross of fees) and underperformed (net of fees) the 60/40 risk budget: 60% MSCI All Country
World Index (ACWI) Daily Total Return Net/40% FTSE World Government Bond Index (Total Return] (60/40) during
2021 and outperformed the 3-month LIBOR+5% over rolling 5-year periods. On a total return basis, the top contributors
to fund performance were US cyclicals, productivity basket, and US financial equity, while the detractors were JPY, EUR
and gold. Relative to the 60/40, the top relative return contributors were global government bond, US cyclicals and US
financial equity while the largest detractors were an underweight to US large cap equity, which was largely offset by the
Fund’'s complementing US centric strategies, cash and gold.

We entered the year with a Risk Dial Score (RDS) of 2.3 on the basis that a unified US government and a strong vaccine
rollout would lead to improving global fundamentals. We benefitted from both our risk-on positioning and a low duration
posture in the first quarter as equities rallied and rates soared due to policy shifts in the US. Our tilt towards cyclicality
within equity was the largest contributor to return as we saw early cycle dynamics play out to begin the year. The upward
trend continued into the second quarter as markets were driven higher by reflation, rates and gradual reopening. We
once again benefitted from risk-on positioning but began gradually nudging risk closer to neutral by trimming our
Emerging Market (EM] equity exposure. The combination of supply chain bottlenecks leading to a longer period of
inflation and policy risk in China were reason to bring the RDS level to 2.75.

We shielded the portfolio from losses and protected year-to-date gains as equities sold off due to fears of more
persistent inflation in the third quarter. Reducing EM equity worked in our favor as emerging markets underperformed
developed markets significantly in this period. Our allocation to US TIPS also helped to protect against drawdown
brought on by inflationary pressures. We continued to nudge risk down in the face of less generous monetary policy and
concerns of China’s impact on global growth resulting from regulatory changes. We ended the third quarter at an RDS of
3.15. Risk assets were boosted in the fourth quarter by a particularly strong earnings season. Markets experienced a
temporary shock due to Omicron but rebounded as concerns over the severity of the variant eased. We continued to shift
the equity exposure in our portfolio towards more of a balance between cyclicality and growth. While we had a cyclicality
bias during the early phases of the cycle, it's became increasingly clear that the early phase of the cycle is morphing into
mid-cycle. Quality and growth tend to offer higher risk adjusted returns as we move into the later stages of the cycle.
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Investment Manager’s Report (continued)
PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Portfolio Outlook

Chinais finally close to a stimulus policy, which now appears geared to exceed 2021s. Meanwhile, markets need to digest
an increasingly hawkish Federal Reserve (Fed] that is just beginning to articulate its quantitative tightening intentions.
Teamed with last month’s pulling forward of the end of quantitative easing (QE), as well as signals of rate hikes to come,
we think the Fed could still be careful and deliberate on its policy decision. We thus keep our Risk Dial Score at a
marginally bearish 3.15. All told, and unlike the last decade, loan demand is beginning to inflect higher, greeted by an
ocean of excess reserves. The Fed can either pay the banks as an incentive to keep these reserves idle (politically risky)
or begin to shrink the excess. The next few quarters could be tricky for risk assets. In advance of this moment, we have
been gliding our RDS from a more bullish 2.2 to a modestly bearish 3.15 over the last handful of months. Beyond policy
normalization, we see the post-pandemic cycle as quite different from the post-financial-crisis cycle. As a result of a
healthier private sector, the disappearance of fiscal drags, and climate urgency, the “end of fragility” will set a firmer
tone for growth and inflation. We continue to view today’s overheating as unfavorable for risk assets.

PineBridge Investments Europe Ltd./PineBridge Investments LLC
January 2022
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Investment Manager’s Report (continued)
PINEBRIDGE GLOBAL DYNAMIC PRESERVATION PLUS FUND
Portfolio Objective

PineBridge Global Dynamic Preservation Plus Fund seeks long-term capital appreciation by by investing worldwide in
equities and fixed income securities, in cash, cash equivalents and derivatives.

Portfolio Performance

For the year Tst January to 31st December 2021, the PineBridge Global Dynamic Preservation Plus Fund Class "XD" and
“Z" returned [(4.76%) and (4.70%) respectively. Over the same period, the benchmark [CPI +4%) returned 6.09%.

Portfolio Overview

The Fund underperformed [(both gross and net of fees) the return objective of CPI + 4% in 2021. On a total return basis,
the largest contributor to performance came from the allocation to the Global Dynamic Asset Allocation strategy,
specifically the cyclical and secular growth tilts within equities. The largest detractor from performance came from the
allocation to the equity long/short strategy.

The drawdown from performance in the equity long/short strategy was primarily driven by interest rate normalization
and a steepening yield curve in February and March which were headwinds for our growth-oriented equity positions.
While our positioning was more balanced between growth and value into year-end, growth style underperformance
relative to value continued to weigh on overall performance.

We entered the year with a bullish Risk Dial Score (RDS) of 2.3 on the basis that a unified US government and a strong
vaccine rollout would lead to improving global fundamentals. Toward the end of the second quarter, we acknowledged
three major headwinds, COVID-19 delta variant, longer-lasting supply chain bottlenecks and China policy concerns
which gave us reason to gradually reduce risk down to slightly below neutral level of 3.15 to end the year.

Portfolio Outlook

Economic growth and inflation are shaping up to be higher and less fragile than in the previous cycle. Accompanying
these shifts will be the fading of a decade-long span of historically loose monetary policy. While a drawn-out return to
some semblance of normalcy should be less harsh on markets, it threatens embedding current inflation dynamics in a
clearly non-transitory way. The combination of overheating, the wearing-off of fiscal stimulus, and the onset of monetary
policy withdrawal is not particularly conducive for risk assets.

It's likely two years too early to be concerned about the effect of less-loose monetary policy on the economy. Lending
dataisinflecting upward, and the US housingmarket looks set for a multi-year boom, driven by chronic undersupply over
the last decade and robust demand from younger cohorts. The economic backdrop is anti-fragile, so historically modest
rate hikes should easily be sustained.

We are concerned about the markets” ability to withstand a prolonged period of balance sheet shrinkage thereafter. By
some estimates, the Federal Reserve (Fed) balance sheet’s excessive growth and size has pushed the term premium
down 1.5% (beyond what's explainable by debt, demographics, and technology). Since we're concerned that the sources
of US inflation are morphing, we see the Fed’s approach and communication strategy as akin to cutting off the dog’s tail
one inch at a time.

PineBridge Investments Europe Ltd./PineBridge Investments LLC
January 2022
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Investment Manager’s Report (continued)
PINEBRIDGE GLOBAL EMERGING MARKETS BOND FUND
Portfolio Objective

PineBridge Global Emerging Markets Bond Fund seeks to achieve long-term, capital appreciation through investmentin
bond issues primarily by governments, their agencies, local authorities and municipalities and corporate entities located
in Emerging Markets. Such securities may be denominated in the local currency of any of the OECD member countries or
the local currency of the emerging countries in which the Sub-Fund is permitted to invest as per investment guidelines.

Portfolio Performance

For the year 1st January to 31st December 2021, the PineBridge Global Emerging Markets Bond Fund Class “A”, "A6HD",
"AD" and “Y" returned (6.72%), (7.16%), (6.73%) and (5.73%) respectively. Over the same period, the benchmark index, a
blended USD index of 1/3 of the JP Morgan Emerging Markets Bond Index (EMBI) Global Diversified (Total Return), 1/3 of
the JP Morgan Government Bond Index Emerging Markets (GBI-EM] Global Diversified (Total Return) and 1/3 of the JP
Morgan Corporate Emerging Markets Bond Index (CEMBI) Broad Diversified (Total Return] returned (3.62%) and a
blended AUD index of 1/3 of the JP Morgan Emerging Markets Bond Index (EMBI) Global Diversified (Total Return), 1/3 of
the JP Morgan Government Bond Index Emerging Markets (GBI-EM) Global Diversified (Total Return) and 1/3 of the JP
Morgan Corporate Emerging Markets Bond Index (CEMBI) Broad Diversified (Total Return) returned 2.67%.

Portfolio Overview

Emerging market (EM] debt delivered negative returns in 2021 due to concerns regarding inflation and its impact on
monetary policy and pressure within China’s credit market. During the first quarter, expectations for global growth and
inflation were given a boost by the passing of a major fiscal stimulus package in the US, which caused markets to price
the potential for a tightening of monetary policy by the Federal Reserve and challenged risk sentiment. Statements by the
Federal Reserve (Fed] soothed investor concerns about an imminent tightening of US monetary policy and markets
turned their focus to the positive fundamental trends supporting EM debt markets during the second quarter and first
half of the third quarter. A higher-than-expected July inflation print in the US once again raised concerns regarding an
imminent reduction of liquidity from the Federal Reserve. Markets were also dealt a negative surprise by a wave of
regulation in China focused on several sectors. Among the sectors targeted by China es regulators was the property
sector, where liquidity among some of the more indebted issuers within the sector had already been an area of market
concern. The tightening of liquidity to the sector would eventually lead to a number of credit events and cause a repricing
of risk for much of China’s high yield bond market. The impact of tighter monetary policy by the Fed and weakness within
China’s property market continued to weight on EM debt during much of the fourth quarter. Markets finally stabilized in
December as guidance of a gradual rate hike cycle by the Fed helped preserve positive returns for the year. Among
external debt markets, corporate debt outperformed given the shorter duration profile and a higher resilience in the face
of credit volatility. Local currency debt was negatively impacted by a depreciation of currencies throughout the year as
well as an increase of bond yields.

The Fund underperformed (gross and net of fees) its custom benchmark (gross of fees), the 1/3 blend of J.P. Morgan
EMBI Global Diversified Index, J.P. Morgan CEMBI Broad Diversified Index and J.P. Morgan GBI-EM Global Diversified
Index, during the annual reporting period ending December 31, 2021. Underperformance was driven primarily by
negative selections within corporate debt - most notably an overweight position and security selection within China.
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Investment Manager’s Report (continued)
PINEBRIDGE GLOBAL EMERGING MARKETS BOND FUND (continued)
Portfolio Outlook

The acceleration of global mobility and economic activity has contributed to better-than-expected global growth and a
greater than expected increase in consumer prices during the year. Disruptions in global supply chains and shipping
channels has further added inflationary pressure to consumer prices. As such, concern has focused on inflation and its
impact on global growth and central bank policy. For its part, the US Federal Reserve addressed inflation concern at its
December meeting, setting expectations for three rate hikes in 2022 after completing the taper of its asset purchase
program early next year. While the announcement did mark a hawkish shift for Fed policy, it also addressed market
concern regarding inflation. Markets also responded well to Fed projections that the upcoming rate hike cycle would be
a gradual increase toward a terminal rate of 2.5% in 2025. We therefore focus on the strong fundamental back drop for
EM, where above-trend growth rates and improved account balances should support debt levels and allow fiscal
balances to return to pre-Covid levels.

Across EM debt markets, the underperformance of high yield market segments in the second half of 2021 has improved
relative value considerations. However, contagion across the broader market has been relatively limited and therefore
the evaluation of opportunities and selectivity of risk within those market segments that have been under pressure will
be critical over the near-term. While new Covid variants, geo-political risks and global reflation may contribute to market
volatility over the near-term, from a fundamental perspective, we view current valuations as attractive across regions
and ratings categories, particularly given the historically low yields found across global bond markets. For their part, EM
corporate earnings remain on a positive trend, which along with a reduction in debt levels, will likely see corporate
leverage decline to 10-year lows by year-end. Despite the shift among central banks to tighten monetary policy in 2022,
we still note that global policy rates will still remain historically low which should continue to drive a global search for
yield and provide EM debt markets with a strong underpinning of technical support. Ultimately, while EM debt may
experience short-lived periods of volatility stemming from macro-economic risk, we believe investors should take
advantage of potential market weakness as an opportunity to make longer-term allocations to EM debt.

Subsequent to the financial year-end, the board of the management company has decided to close the fund during 2022,

subject to the relevant applications being made to the relevant regulatory authoritylies) and necessary regulatory
approval(s) being obtained.

PineBridge Investments Europe Ltd.
January 2022
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Investment Manager’s Report (continued)
PINEBRIDGE GLOBAL EMERGING MARKETS CORPORATE BOND FUND
Portfolio Objective

PineBridge Global Emerging Markets Corporate Bond Fund seeks to achieve long-term, capital appreciation through
investment in bonds issued primarily by corporate entities and financial institutions located in Emerging Markets. Such
securities may be denominated in the local currency of any of the OECD member countries or the local currency of the
emerging countries in which the Sub-Fund is permitted to invest as per investment guidelines.

Portfolio Performance

For the year 1st January to 31st December 2021, the PineBridge Global Emerging Markets Corporate Bond Fund Class
“ATUYTY2H and 727 returned (3.58%), (2.79%), (3.05%) and (1.81%) respectively. Over the same period, the benchmark
index, the JP Morgan Corporate Emerging Markets Bond Index (CEMBI) Broad Diversified (Total Return) (USD) and (GBP)
returned 0.91% and 0.61% respectively.

Portfolio Overview

Emerging market (EM] corporate debt delivered modest positive returns in 2021 despite concerns regarding inflation
and its impact on monetary policy and pressure within China’s credit market. During the first quarter, expectations for
global growth and inflation were given a boost by the passing of a major fiscal stimulus package in the US, which caused
markets to price the potential for a tightening of monetary policy by the Federal Reserve (Fed) and challenged risk
sentiment. Statements by the Fed soothed investor concerns about an imminent tightening of US monetary policy and
markets turned their focus to the positive fundamental trends supporting EM debt markets during the second quarter
and first half of the third quarter. A higher-than-expected July inflation print in the US once again raised concerns
regarding an imminent reduction of liquidity from the Federal Reserve. Markets were also dealt a negative surprise by a
wave of regulation in China focused on several sectors. Among the sectors targeted by China es regulators was the
property sector, where liquidity among some of the more indebted issuers within the sector had already been an area of
market concern. The tightening of liquidity to the sector would eventually lead to a number of credit events and cause a
repricing of risk for much of China’s high yield bond market. The impact of tighter monetary policy by the Fed and
weakness within China’s property market continued to weight on EM debt during much of the fourth quarter. Markets
finally stabilized in December as guidance of a gradual rate hike cycle by the Fed helped preserve positive returns for the
year. Primary issuance was robust throughout the year, as 2021 closed as the busiest year of EM corporate primary
issuance on record, with $530 billion priced during the year. For all the relative volatility in both rates and credit markets
during the year, corporate spreads ended the year just two basis points wider, at +272 basis points as measured by the
J.P. Morgan CEMBI Broad Diversified Index.

The Fund underperformed [(gross and net of fees) the J.P. Morgan CEMBI Broad Diversified Index during the annual
reporting period ending December 31, 2021. Underperformance was driven in large part by negative security selection
within China and an overweight position in China. Elsewhere, positive security selection in Mexico was offset by negative
selection in Turkey, while positive contributions from an overweight position in Ghana and underweight position in Macau
were offset by negative contributions from an overweight position in Colombia and underweight positions in Jamaica and
Argentina.

Portfolio Outlook

The acceleration of global mobility and economic activity has contributed to better-than-expected global growth and a
greater than expected increase in consumer prices during the year. Disruptions in global supply chains and shipping
channels has further added inflationary pressure to consumer prices. As such, concern has focused on inflation and its
impact on global growth and central bank policy. For its part, the US Federal Reserve addressed inflation concern at its
December meeting, setting expectations for three rate hikes in 2022 after completing the taper of its asset purchase
program early next year. While the announcement did mark a hawkish shift for Fed policy, it also addressed market
concern regarding inflation. Markets also responded well to Fed projections that the upcoming rate hike cycle would be
a gradual increase toward a terminal rate of 2.5% in 2025. We therefore focus on the strong fundamental back drop for
EM, where above-trend growth rates and improved account balances should support debt levels and allow fiscal
balances to return to pre-Covid levels.
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Investment Manager’s Report (continued)
PINEBRIDGE GLOBAL EMERGING MARKETS CORPORATE BOND FUND (continued)
Portfolio Outlook (continued)

Across EM debt markets, the underperformance of high yield market segments in the second half of 2021 has improved
relative value considerations. However, contagion across the broader market has been relatively limited and therefore
the evaluation of opportunities and selectivity of risk within those market segments that have been under pressure will
be critical over the near-term. While new Covid variants, geo-political risks and global reflation may contribute to market
volatility over the near-term, from a fundamental perspective, we view current valuations as attractive across regions
and ratings categories, particularly given the historically low yields found across global bond markets. For their part, EM
corporate earnings remain on a positive trend, which along with a reduction in debt levels, will likely see corporate
leverage decline to 10-year lows by year-end. Despite the shift among central banks to tighten monetary policy in 2022,
we still note that global policy rates will still remain historically low which should continue to drive a global search for
yield and provide EM debt markets with a strong underpinning of technical support. Ultimately, while EM debt may
experience short-lived periods of volatility stemming from macro-economic risk, we believe investors should take
advantage of potential market weakness as an opportunity to make longer-term allocations to EM debt.

PineBridge Investments Europe Ltd./PineBridge Investments LLC
January 2022
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Investment Manager’s Report (continued)
PINEBRIDGE GLOBAL EMERGING MARKETS FOCUS EQUITY FUND
Portfolio Objective

PineBridge Global Emerging Markets Focus Equity Fund seeks to achieve a relatively high rate of growth, on a long-term
basis, through careful selection of equity and equity-related securities in global Emerging Markets whilst seeking to
protect the Sub-Fund from downside risk.

Portfolio Performance

For the year 1 January to 31 December 2021, the PineBridge Global Emerging Markets Focus Equity Fund Class “A”, "Y”
and “Z" returned (2.21%), (1.42%) and (0.43%) respectively. Over the same period, the benchmark index, the MSCI
Emerging Markets Daily Total Return Net Index (USD] returned (2.54%).

Portfolio Overview

Global Emerging Markets began 2021 with an improving outlook. Helped by the vaccines’ launch, the global economy
was beginning to recover from the pandemic’s impact. High levels of economic stimulus by many states, low interest
rates, pent-up capex demand by corporates and improved management adaptation to Covid conditions all were coming
together deliver to improving economic and company-specific forecasts.

As the year progressed, several stressors emerged that caused the initially bullish outlook to become less positive. Early
in the year, rising levels of subscribers in China’s e-commerce platforms gave rise to fears about market saturation.
There were regulatory actions directed the breadth of activities by the platforms and at their competitive practices.
Global supply chain disruptions were becoming more of a hindrance than previously anticipated, especially through
higher commodity and component prices. Although several emerging market countries are the beneficiaries of such
processes, the market as a whole became concerned about CPI and interest rates around the world. In the second half
of 2021 China Evergrande debt problems and the country’s broader property sector concerns added to the investors’
fears. Finally, in the fourth quarter it became evident that Russia is place large military assets near Ukraine giving rise to
the fears of a large-scale war. Throughout the year, the Omicron variant of Covid emerged as yet another 'known
unknown’, although its impact did not seem as severe as that of the previous strains.

Investors gradually began to price in interest rate increases and to take on portfolio de-risking to reflect the multitude of
uncertainties. In the first quarter, the MSCI EM Index returned +2.24%, as strong company earnings overrode broader
market concerns which at the time seemed moderate. However, as the extent of geopolitical and economic stressors
became more evident, stock prices began to adjust. From quarter two to quarter four in 2021 the MSCI EM index
retreated -4.61%, which caused the full year return to be -2.47%. During 2021 EM Equities exceeded MSCI All Country
Index by over 21%. Such a large difference in performance is explained by the Emerging Market’s vulnerabilities in
multiple segments of economic activity.

2021 saw the continuation of adoption of ESG principles by an increasing number of corporates. In addition to dividends
and independent board directors, more companies are gradually engaging in environmentally and socially conscious
behavior and are becoming more consistent in communicating their ESG attributes to the shareholders. Investors, in
turn, are adding greater weight to ESG considerations in their decision-making.

The Fund exceeded (gross and net of fees) its benchmark, the MSCI Emerging Markets Index, during the annual
reporting period ending December 31, 2021 due to the outperformance in stock selection. The strongest contributors to
the relative performance were in the information technology and consumer discretionary sectors. The largest detracting
sectors from relative fund performance were financials and communication services.
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PINEBRIDGE GLOBAL EMERGING MARKETS FOCUS EQUITY FUND (continued)
Portfolio Outlook

Looking ahead to 2022, the outlook for global emerging markets is cautiously positive. Many of the top-down concerns
seen in 2021 remain in place. However, investors have had the time to reflect them in share prices and portfolio
positioning. Current market weakness is bringing valuations to more attractive levels, especially in the context of growth.
Company earnings remain strong and corporate balance sheets are generally under leveraged. In the banking sector,
capital buffers are high and loan to deposit ratios are low, giving banks ample ability to manage NPL formation. Although
inflation fears are concern, strong demand for labor will ensure that consumer spending is supported by higher wages.
Therefore, we are inclined to see current market volatility as setting up a base for opportunities in 2022 and 2023.

The portfolio is invested in 43 companies with strong management, governance and business models mainly in
consumer, technology, automation, clean energy, China localization and 5G, digitalization, industrials and pharma
sectors. Since many share prices have declined, we see new investment opportunities that were not as compelling a few
months ago. Even after the rally we can find suitable investment candidates. The team continues to identify companies
that are best positioned to succeed in the current economic environment and are mispriced relative to their investment
characteristics. We seek to construct style-neutral, high-conviction differentiated portfolios of companies whose
business success is driven by unique competitive attributes, who have strong ESG characteristics and that are not
government-owned. Sector wise, our largest current over-weights are in the industrials and consumer discretionary,
while we are most underweight materials and communication services.

PineBridge Investments LLC
January 2022
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PINEBRIDGE GLOBAL EMERGING MARKETS LOCAL CURRENCY BOND FUND
Portfolio Objective

PineBridge Global Emerging Markets Local Currency Bond Fund seeks to achieve a high level of total return and income
consistent with conservation of capital through investment of not less than two thirds of the Sub-Fund’s total net assets
in local currency fixed income instruments issued by sovereign, quasi-sovereign, or corporate entities located in
Emerging Markets.

Portfolio Performance

For the year 1st January to 31st December 2021, the PineBridge Global Emerging Markets Local Currency Bond Fund
Class "A", "A6HD", "A9HD", "AD", and "Y" returned (9.30%), (9.90%), (5.46%], (9.31%), and (8.39%) respectively. Over the
same period, the benchmark index, the JP Morgan Government Bond Index Emerging Markets (GBI-EM) Global
Diversified (Total Return) Index (USD], (AUD) and (ZAR] returned (8.75%), (3.15%) and (0.85%) respectively.

Portfolio Overview

Emerging market (EM] debt delivered negative returns in 2021 due to concerns regarding inflation and its impact on
monetary policy and pressure within China’s credit market. During the first quarter, expectations for global growth and
inflation were given a boost by the passing of a major fiscal stimulus package in the US, which caused markets to price
the potential for a tightening of monetary policy by the Federal Reserve (Fed) and challenged risk sentiment. Statements
by the Fed soothed investor concerns about an imminent tightening of US monetary policy and markets turned their
focus to the positive fundamental trends supporting EM debt markets during the second quarter and first half of the third
quarter. A higher-than-expected July inflation print in the US once again raised concerns regarding an imminent
reduction of liquidity from the Federal Reserve. Markets were also dealt a negative surprise by a wave of regulation in
China focused on several sectors. Among the sectors targeted by China es regulators was the property sector, where
liquidity among some of the more indebted issuers within the sector had already been an area of market concern. The
tightening of liquidity to the sector would eventually lead to a number of credit events and cause a repricing of risk for
much of China’s high yield bond market. The impact of tighter monetary policy by the Fed and weakness within China’s
property market continued to weight on EM debt during much of the fourth quarter. Markets finally stabilized in
December as guidance of a gradual rate hike cycle by the Fed helped preserve positive returns for the year. Local
currency debt was negatively impacted by a depreciation of currencies throughout the year as well as an increase of bond
yields.

The Fund outperformed [(gross and net of fees) the J.P. Morgan GBI-EM Global Diversified Index, during the annual
reporting period ending December 31, 2021. Outperformance was driven by positive contributions from overweight
positions in Ghana and Egypt and from foreign exchange, specifically an overweight position in Egyptian pound and
underweight positions in Thai baht and Peruvian sol.

Portfolio Outlook

The acceleration of global mobility and economic activity has contributed to better-than-expected global growth and a
greater than expected increase in consumer prices during the year. Disruptions in global supply chains and shipping
channels has further added inflationary pressure to consumer prices. As such, concern has focused on inflation and its
impact on global growth and central bank policy. For its part, the US Federal Reserve addressed inflation concern at its
December meeting, setting expectations for three rate hikes in 2022 after completing the taper of its asset purchase
program early next year. While the announcement did mark a hawkish shift for Fed policy, it also addressed market
concern regarding inflation. Markets also responded well to Fed projections that the upcoming rate hike cycle would be
a gradual increase toward a terminal rate of 2.5% in 2025. We therefore focus on the strong fundamental back drop for
EM, where above-trend growth rates and improved account balances should support debt levels and allow fiscal
balances to return to pre-Covid levels.
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PINEBRIDGE GLOBAL EMERGING MARKETS LOCAL CURRENCY BOND FUND (continued)
Portfolio Outlook (continued)

Across EM debt markets, the underperformance of high yield market segments in the second half of 2021 has improved
relative value considerations. However, contagion across the broader market has been relatively limited and therefore
the evaluation of opportunities and selectivity of risk within those market segments that have been under pressure will
be critical over the near-term. While new Covid variants, geo-political risks and global reflation may contribute to market
volatility over the near-term, from a fundamental perspective, we view current valuations as attractive across regions
and ratings categories, particularly given the historically low yields found across global bond markets. Despite the shift
among central banks to tighten monetary policy in 2022, we still note that global policy rates will still remain historically
low which should continue to drive a global search for yield and provide EM debt markets with a strong underpinning of
technical support. Ultimately, while EM debt may experience short-lived periods of volatility stemming from
macro-economic risk, we believe investors should take advantage of potential market weakness as an opportunity to
make longer-term allocations to EM debt.

Subsequent to the financial year-end, the board of the management company has decided to close the fund during 2022,

subject to the relevant applications being made to the relevant regulatory authoritylies) and necessary regulatory
approval(s) being obtained.

PineBridge Investments Europe Ltd./PineBridge Investments LLC
January 2022
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PINEBRIDGE GLOBAL FOCUS EQUITY FUND
Portfolio Objective

PineBridge Global Focus Equity Fund seeks to achieve growth at a reasonable price (meaning securities that have a
growth potential and are reasonably priced as determined by conventional measures, such as priced earnings or by
comparison to other securities in the same market and the same industry) by making equity and equity-related
investments in global markets with a focus on superior and sustainable earnings performance.

Portfolio Performance

For the year 1 January to 31 December 2021, the PineBridge Global Focus Equity Fund Class “A”, “"C", "L", "Y" and "ZD"
returned 24.45%, 24.02%, 25.13%, 25.45% and 26.71% respectively. Over the same period, the benchmark index, MSCI All
Country World Index [ACWI) Daily Total Return Net Index (USD) returned 18.54%.

Portfolio Overview

The global pandemic appears to be transitioning into the endemic phase, and re-openings should gain additional traction
in the first half of 2022, although it could be a little choppy along the way due to covid flare ups and emerging variants of
concern. The overall demand picture remains strong, and companies have largely been able to manage through supply
chain problems, inflation, and ongoing covid-related disruptions. Companies sound confident on order books and
pricing, while supply chain pressures should slowly ease. Company fundamentals remain on an improving trend, but
largely reflected in valuations above historical levels. Nonetheless, we are still finding investment opportunities in
attractive companies with expanding TAMs and/or exposure to increased digitization, capex spending, and research and
development (R&D) spending.

During 2021, the PineBridge Global Focus Equity Fund outperformed its benchmark, the MSCI All Country World Net
Index. Outperformance was largely the result of strong security selection. Positive allocation effects provided a small but
incremental lift to excess performance. Overall, financials, information technology, and communication services were
the top contributing sectors to excess returns. By contrast, energy, real estate, and consumer staples were the main
lagards. The Fund remains overweight industrials, information technology, healthcare, and communication services,
and underweight financials, materials, consumer staples, utilities, energy, real estate, and consumer discretionary. The
Fund seeks to outperform its benchmark through bottom-up stock selection, rather than from top-down allocation, and
has benefited by owning select companies globally that are improving their market positions and exercising
stronger-than-peer pricing power through new technologies and operating processes.

Portfolio Outlook

We continue to believe that risk-reward is attractive for fundamental investors over the medium-term. While absolute
valuations remain elevated, earnings revisions are trending higher. In addition, pairwise correlations have fallen below
long-term averages. Lower stock correlations and elevated return dispersion provide a supportive backdrop for active
stock selection.

The Fund continues to be constructed style-neutral through stock selection, with the principal themes expressed in the

portfolio that include digitalization, Asia consumer, mini-cycles (5G, semiconductors, machinery], and next-gen
management.

PineBridge Investments LLC
January 2022
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PINEBRIDGE GLOBAL STRATEGIC INCOME FUND
Portfolio Objective

PineBridge Strategic Bond Fund seeks to achieve a high level of total return and income consistent with conservation of
capital through investment in a diversified portfolio of income producing debt securities.

Portfolio Performance

For the year 1 January to 31 December 2021, the PineBridge Strategic Bond Fund Class “A”, “A5HD", “AD", "M" and "YD"
returned (0.64%), (0.70%), (0.64%), (0.59%) and (0.04%) respectively. Over the same period, the Index, 10% FTSE
Non-USD World Government Bond Index (Unhedged)(Total Return)/ 35% Bloomberg Barclays Capital US Corporate High
Yield 2% Issuer Capped Index (Total Return)/ 20% JP Morgan Emerging Markets Bond Index (EMBI) Global Diversified
(Total Return]/ 35% Bloomberg Barclays Capital US Aggregate Bond Index (Total Return] (USD) returned (0.09%).

Portfolio Overview

Credit markets were mixed to start the year as most fixed income asset classes traded lower during the first quarter
before recovering in the second quarter. Early in the year, investors weighed improving recovery prospects from the
rollout of the Covid vaccine and a higher likelihood of fiscal stimulus for both Covid-response as well as longer term
infrastructure spending and other initiatives against the continued spread of the virus and resulting shutdowns and the
rapid rise in Treasury rates. As we moved into the second quarter, credit assets mostly began to recover as Treasury
rates traded lower, the fundamental backdrop continued to trend in a positive direction, demand for risk assets stayed
strong and investors became more comfortable in the belief that the spike in inflation would be transitory. Fixed income
markets were still skewed towards risk taking to start the second half of the year with investors continuing to buy on
weakness as they remained comfortable with monetary and fiscal accommodative measures and looked beyond a
tempered growth outlook from an acceleration in Delta variant Covid cases, continued high inflation from supply chain
disruptions and prospects of Federal Reserve (Fed) tapering. In addition, emerging markets began to experience
additional turbulence as the Chinese regulatory reset and Evergrande’s troubles resulted in stress in the Chinese
property sector and shook investors causing the asset class to lag other credit markets. As we continued to move
towards the end of the year, credit markets remained mixed as investors balanced continued strong demand, an
improving fundamental backdrop, albeit at a slower pace, and reduced concerns about the severity of the Omicron Covid
variant against sustained high inflation, rising Treasury rates, upcoming central bank tapering efforts and rate hikes, and
increased geopolitical uncertainty in Europe and Asia. Overall, in 2021 5- and 10-year Treasury rates traded 90 bps and
60 bps higher, respectively. The US dollar strengthened during the year, increasing 6.37% as measured by the DXY index.

The Fund outperformed (gross of fees) its blended benchmark, 10% FTSE Non-USD World Government Bond Index
(Unhedged) (Total Return)/ 35% Bloomberg Barclays Capital US Corporate High Yield 2% Issuer Capped Index (Total
Return)/ 20% JP Morgan Emerging Markets Bond Index (EMBI) Global Diversified (Total Return)/ 35% Bloomberg
Barclays Capital US Aggregate Bond Index (Total Return), during 2021. Asset allocation and security selection
contributed to fund performance for the year. From an asset allocation standpoint, underweight allocations to non-USD
assets and Treasuries and an overweight allocation to high yield over the course of the year were significant contributors
to fund performance. These contributions more than offset the detracting impact from an overweight allocation to
securitized products and the cash position. Regarding specific sectors, an overweight allocation to the energy sector was
also a major contributor due to the sharp rally in oil prices over the course of the year. From a security selection
standpoint, holdings within the high yield and investment grade credit portfolios were the most notable contributors for
the year, more than offsetting marginal detractions from holdings in the securitized products portfolio. Yield curve
positioning also contributed to performance during the year as the Fund maintained a lower average duration relative to
the benchmark when Treasury rates traded sharply higher. Hedging non-USD exposure was also a contributor to
performance as the dollar strengthened during the year.
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PINEBRIDGE GLOBAL STRATEGIC INCOME FUND (continued)
Portfolio Outlook

While monetary policy normalization is imminent as the Fed and other central banks move to fight near-term inflation
risks, the timing of the shift between tapering and tightening, as well as the number and pace of eventual rate hikes,
remains highly uncertain. The market expects 3 to 4 rate hikes over the course of 2022; however, with the current risks
to the economic outlook, we believe we may ultimately see more moderate policy changes. In addition, while the spread
of the Omicron variant threatens additional shutdown measures, thereby dampening growth expectations, particularly in
Europe, it appears this variant may be milder than other strains of the virus and therefore present less of a risk to the
long-term outlook. Also on the positive side are relatively strong fundamentals and a technical backdrop that is expected
to stay supportive into 2022 as issuance moderates and demand remains robust.

From a total return perspective, the team continues to believe that emerging markets debt offers the most attractive
opportunities, despite the ongoing struggles in the Chinese property sector. That said, we believe a more selective
approach to be prudent and continue to buy on weakness as negative headlines could result in increased volatility and
present attractive opportunities for quality names. Within developed markets, given very tight valuations across asset
classes, the team expects yield to drive total returns and security selection to serve as the primary source of alpha
generation in 2022.

Subsequent to the financial year-end, the board of the management company has decided to close the fund during 2022,

subject to the relevant applications being made to the relevant regulatory authoritylies) and necessary regulatory
approval(s) being obtained.

PineBridge Investments LLC/PineBridge Investments Europe Ltd.
January 2022
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PINEBRIDGE GREATER CHINA EQUITY FUND
Portfolio Objective

For the year 1st January to 31st December 2021, the PineBridge Greater China Equity Fund Class “A” and “Y" returned
(5.65%) and (4.89%) respectively. Over the same period, the benchmark index, the MSCI Golden Dragon 10/40 Index Net
Return (Net) (USD) returned (9.74%).

Portfolio Performance

Greater China equity market started the year of 2021 with remarkable rally, driven by continued economic recovery in
China and buoyant sentiment especially towards mega internet companies. Following the Chinese New Year holiday,
however, market entered into risk-off mode, partly driven by US bond yield spike which undermined risk appetite. In the
second quarter, the market regained strength on solid first quarter 2021 corporate earnings and the run in commodity
prices which supported the material and energy sectors. In the second half of the year, Hong Kong equity market
declined significantly as tightened regulation on internet and education sectors hit the earnings outlook of these
industries and spurred concerns about policy risks in new-economy sectors in general. Power shortage in China, which
led to suspension or slowdown of production in certain industries, concern on Evergrande incident and its spillover effect
to broader economy, and some new local COVID cases were also attributable to the weaker sentiment.

The Fund outperformed its benchmark in 2021. The overall conservative positions especially in expensive and crowded
sectors contributed notably. During the year, the Fund’'s exposure in utility and industrial sector, the underweight
position in consumer discretionary sector contributed positively to performance, while the positionings in information
technology, financial and consumer staple sectors detracted.

Portfolio Outlook

With property sector continuing to slowdown, retail sales moderating due to resurgence of Covid cases in both mainland
and Hong Kong, economic growth in the coming year will likely be under pressure. That said, order book growth as
suggested by the latest PMI, industrial production and infrastructure investment may provide support to the economy.
Policy in China will also turn more accommodative in the new year. With valuation of China equities now being more
attractive as compared to peer markets and its own historical range, we expect market to find some support while
staying highly volatile in 2022.

PineBridge Investments Asia Ltd.
January 2022
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PINEBRIDGE INDIA EQUITY FUND
Portfolio Objective

PineBridge India Equity Fund seeks to provide long-term capital appreciation by investing in equity and equity-related
securities of companies listed on stock exchanges in India or closely related to the economic development and growth of
India.

Portfolio Performance

For the year 1 January to 31 December 2021, the PineBridge India Equity Fund Class "A”, “"A5", "ABCP”, “C", "R", "R1",
“R2D", "RD", "Y", "Y3", "YD" and “Z" returned 19.14%, 21.73%, 22.06%, 18.86%, 20.40%, 30.56%, 21.93%, 20.40%, 20.09%,
34.15%, 20.10% and 21.30% respectively. Over the same period, the benchmark index, the MSCI India Daily Total Return
Net (USD), (SGDJ, [EUR), (6BP] and (JPY) returned 26.23%, 28.76%, 35.82%, 27.40% and 40.99% respectively.

Portfolio Overview

Despite a brutal COVID-19 second wave in the second quarter of the year and heavy selling from foreign investors
towards the end, the equity investors made healthy returns in 2021. A significant increase in retail participation helped
divert substantial domestic savings into the equity market and anchored the heavy selling from foreign investors. During
the year, India also witnessed one of the highest IPO fundraisings. The September quarter GDP data showed that the
Indian economy had achieved the same output level as the pre-COVID level. That means a loss of almost two years of
output and attendant impact on individual income levels, given the constant rise in population. India is witnessing a faster
increase in Wholesale Price Index (WPI) than Consumer Price Index (CPI), causing pressure on companies’ gross
margins, which is the exact opposite of the situation as it prevailed in 2020. Rising energy and commodity prices,
disruptions in global supply chains, inflationary pressures, speculation around the US Fed Taper, and the eventual
normalization of the interest rate environment sometime in 2022 could keep the markets volatile, in our view. While the
above factors will influence the short-term outlook, the long-term has never been better, with India becoming a focus
nation that can provide supply chain resiliency to global trade.

The Fund outperformed the benchmark until July 2021; however, it started to lag post that as it adopted a cautious stance
due to soaring valuations, uneven domestic recovery, and other headwinds mentioned above. For the year, the Fund
ended up underperforming the benchmark. From a sector perspective, underweight in financials and overweight
information technology contributed to the performance while overweight in materials dragged the performance. At the
stock level, eClerx Services Limited contributed positively while Hero Motocorp Limited detracted the performance.

Portfolio Outlook

India and its markets have been consistently underrated. Over the past 5, 10, and 20 years, the MSCI India Total Return
Index has given 15%, 11%, and 13% per annum compounded returns in USD (as of 31 Dec 2021). The Indian economy has
had many problems over these years and is still not as mature and robust as most developed countries. However, the
country’s size and low per capita income ensure that opportunities for capital to be deployed are plentiful. With the cost
of technology going down and its ubiquity increasing, a country like India is no longer 'years behind’ other nations. In fact,
in some cases, India is leading the technological revolution, as evidenced by its payment systems.
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PINEBRIDGE INDIA EQUITY FUND (continued)
Portfolio Outlook (continued)

There are some near-term headwinds such as rising interest rates, low-capacity utilization, high commodity prices, and
steep valuations of at least a group of stocks. And these factors may make Indian markets look less attractive than other
markets. Investors should be wary of considering such ephemeral and short-lived factors when deciding long-term
allocation to India. Over the long term, India’s per capita income, which is a fraction of most other countries, will rise.
Indian labor will be employed globally/virtually in higher numbers, Indian exports will provide supply chain resiliency,
Indian startups, and technological innovation will become global. And these structural aspects will overcome the
short-term economic headwinds. Focus on ESG related factors is a boon to India as it would mean India will become less
dependent on fossil fuel imports while an emphasis on social equality and inclusivity will ensure that most Indians get
opportunities to earn a dignified livelihood.

PineBridge Investments Asia Ltd.
January 2022
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PINEBRIDGE JAPAN EQUITY FUND
Portfolio Objective

PineBridge Japan Equity Fund seeks to achieve long term capital growth by making at least two-thirds of its total
investments in equity and equity-related investments in Japanese companies, i.e. companies incorporated in Japan or
companies whose assets, products or operations are in Japan.

Portfolio Performance

For the year 1 January to 31 December 2021 the PineBridge Japan Equity Fund Class "A”, "Y" and "Z" returned (0.66%),
0.14% and 1.14% respectively. Over the same period, the benchmark index, the TOPIX Total Return Net Index (USD)
returned 0.76%.

Portfolio Overview

The Japanese equity market, the broad market index of Topix, gained 12.74% in the local currency. Election of
“triple-blue” US administration sparked gains, but upside limited by rising US long-term rates, and global rise in
Covid-19 infections. Foreign investors led resurge in the Japan market in response to LDP leadership race news, but
credit concerns regarding Evergrande, US/Europe monetary tightening, and Omicron fears weighed heavily. As for
corporate fundamentals, earning revisions were positive till 3rd quarter in most of the sectors due to upward revisions by
the re-opening effect of COVID-19. However, the positive momentum has got slower in 4th quarter. As for the
supply/demand situation of equities, there were no major buyers/sellers by investor category through year 2021. By style,
value outperformed growth in the first quarter of 2021. Although there was no trend in the second quarter, large growth
outperformed in the second half of 2021. The Fund outperformed the Fund’'s benchmark on gross of fee basis and
underperformed on net of fee basis. Sector allocation was negative as negative contribution from an overweight in retail
and underweight in commercial services was larger than the positive contribution from an overweight in electronics and
underweight in consumer services. Stock selection was beneficial since positive contribution from the stocks in other
defensives and telecommunications sectors were larger than the negative contribution from the stocks in commercial
software and automobiles sectors.

Portfolio Outlook

It will take a while for the coronavirus situation to be settled even after vaccines have been distributed. In the
post-coronavirus era, it should be noted that US-China friction, Middle East tension and North Korea relations, will
continue to concern the market. The Japanese prime minister changed to Mr. Kishida in October 2021, and the team is
carefully monitoring his policies. The estimated Price Earnings Ratio for fiscal year to March 2023 is approximately
14-15x, which has become reasonable over the past several months. In the short term, the Japan equity market will be
volatile as we have more risk of the Omicron variant to spread. The recent global supply-chain disruption will also add
unclear factors to the global economies. In the medium term, the proceeding vaccine/oral treatment developments and
distributions will help support the equity market. A recovery of the supply chain would also lift the equity market. The
team has maintained the Fund’s overweight position in global cyclicals to take advantage of the market and cyclical
recovery. Technology-related sectors, which benefit from EV/5G/loT/automation, etc., are priced at relatively high
valuations, and the team believes that it will be important to judge which companies will be able to actually generate
profits from the technology-themed related businesses.

PineBridge Investments Japan Co., Ltd.
January 2022
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PINEBRIDGE JAPAN SMALL CAP EQUITY FUND
Portfolio Objective

PineBridge Japan Small Cap Equity Fund seeks to achieve long- term capital growth by making at least two-thirds of its
total investments in equity and equity- related investments in small Japanese companies, i.e. companies incorporated in
Japan or companies whose assets, products or operations are in Japan.

Portfolio Performance

Forthe year 1st January to 31st December 2021, the PineBridge Japan Small Cap Equity Fund Class "A”, "A12", "A3", "C",
"M” "R1D", "RD", "R2D", "Y", "YTH" and "Y3" returned (2.38%), 7.82%, 8.75%, (2.59%), (2.57%), 6.81%, (1.50%), (1.07%),
(1.61%), 8.61% and 9.63% respectively. Over the same period, the benchmark index, the MSCI Japan Small Cap Daily
Total Return Net Index (USD), (EUR], (SEK), (JPY) and (GBP) returned (2.18%), 6.09%, 7.98%, 9.00% and (1.45%)
respectively.

Portfolio Overview

The Japan small cap market extended by 9.0% in local currency terms in the year 2021 renewing the record high, due to
the progress of the COVID-19 vaccination worldwide and continued fundamental recovery in most regions triggering the
strong recovery of value and cyclicals. However, most of the gain was in the first quarter and the market moved sideways
toward the end of the year. Initial weakness was caused by the delayed vaccination in Japan and an extended soft
lockdown until the Tokyo Olympic game finished. Then, Evergrande issue in China and the start of the US and European
tapering increased the shareholders’ concern.

During this period, the Fund outperformed (gross and net of fees) its benchmark, the MSCI Japan Small Cap Daily Total
Return Net Index mainly thanks to the positive contribution from the holdings in electronics for the continued positive
quarter-on-quarter fundamentals progress, and business and consumer services as a beneficiary of the post-pandemic
recovery in Japan. By style, the tilt in growth attributed negatively, especially among domestic high and stable growth
companies; however cyclical growth companies offset the negatives.

Portfolio Outlook

While uncertainty related to Covid-19 would continue to lessen as oral therapeutic becomes available, reducing the risk
of hospitalization and death. At the same time, the global supply chain disruption and related inflation would moderate,
that would accelerate the post-pandemic recovery. The market has been digesting the normalization from the global
easy monetary policies, resulting in a rise of the capital cost and profit taking of high valuation stocks. As a result, the
estimated price to earnings fell to around 12x in FY2022 and below 11x in FY2023 that is the lowest level of its historical
range after the GFC, and the rise of the capital cost seems already in price. The team also believe the cyclical recovery
would be also supported by the long-term structural demand of digitalization and carbon free transition, which would
support the market from the earnings side.

As for the portfolio’s positioning, the team continues to overweight electronics and commercial services, which are

attractively priced and benefit from the COVID-19 recovery and longer-term structural industry and social dynamics,
such as digital transformation and demography.

PineBridge Investments Japan Co., Ltd.
January 2022
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PINEBRIDGE LATIN AMERICA EQUITY FUND
Portfolio Objective

PineBridge Latin America Equity Fund seeks to achieve a superior rate of return by making equity and equity-related
investments in companies operating in the economies of Latin America.

Portfolio Performance

For the year 1st January to 31st December 2021, the PineBridge Latin America Equity Fund Class “A” and "Y" returned
(15.02%) and (14.34%) respectively. Over the same period, the benchmark index, the MSCI Emerging Markets Latin
America Daily Total Return Net Index (USD) returned (8.63%).

Portfolio Overview

In 2021, the MSCI Emerging Market (EM] Latin America DTR Net Index declined 8.63%, underperforming the MSCI
Emerging Market Index, which was down 2.54% and the S&P 500, which was up 28.68%, in a year marked by the
continuing impact of COVID-19, rising inflation, rate hikes as well as political and regulatory uncertainty in Latin
America. The upcoming removal of Federal Reserve (Fed) liquidity and the pick-up of Omicron cases globally have also
weighed on markets.

Argentina and Peru were the weakest performers in the region, underperforming the Index due to two key constituents
in each region. The positive highlight of the year was Mexico, which had a strong positive performance explained by a
resilient economic recovery leveraged on US growth, supported by lower monetary tightening relative to other Latin
America nations and less political noise. Brazil, Chile, and Colombia posted negative returns for the year and
underperformed the Index. The Latin America currencies (LACI) depreciated by 8.9% in 2021, dragged by the ARS, CLP,
COP, and PEN. On the other hand, the MXN and BRL were the only two currencies that outperformed LACI.

At a sector level, the Index was most significantly pressured by consumer discretionary, health care, and financials,
while communication services, information technology (due to the need for rapid digitalization in all sectors) and energy
(due to rising oil prices) were the leaders of the Index.

The Fund underperformed [(gross and net of fees) its benchmark, the MSCI Emerging Markets Latin America Daily Total
Return Net Index, during the year 2021. The Fund’s underperformance was mainly due to stock selection in Brazil, Chile,
and Mexico, partially offset by an overweight allocation in Mexico and underweight allocation in Brazil. At a sector level,
the largest contributors to the Fund's underperformance were stock selection in industrials and consumer staples, and
an overweight allocation to consumer discretionary, mitigated by stock selection in consumer discretionary and
materials as well as an underweight allocation to financials.
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PINEBRIDGE LATIN AMERICA EQUITY FUND (continued)
Portfolio Outlook

Despite posting negative returns for the year, Latin America markets rallied in December as investors appeared less
worried about the risks from Omicron, more confident of ongoing recovery due to positive earnings per share revisions,
and a continuation of economic expansion. The anticipation that the Federal Reserve will accelerate its taper timeline in
2022 led to choppy trading. For Latin America, higher inflation and rates, as well as political and fiscal tensions, continue
as important risks to monitor in the region. In Latin America, monetary policy has become the most restrictive among all
regions. Growth deceleration and social issues remain a concern as fiscal stimulus is exhausted. Political activity will
dominate the narrative in Colombia and Brazil in 2022. The main themes in the region are: (1) Brazil: Inflation has
jeopardized the easy monetary policy stance as the country is currently undergoing a rate hiking cycle that is one of the
steepest in the world even though economic data in the fourth quarter revealed a deceleration. The upcoming
presidential elections are also a key factor to be monitored. (2) Mexico: Weaker than expected economic data as well as
suboptimal changes to labor regulation may delay the recovery in the first half of 2022; however, these headwinds are
expected to be transitory, and growth is expected to pick up. (3] Chile: Markets were driven mainly by the political noise
of presidential elections, which a candidate with unorthodox economic initiatives ended up winning as well as the
ongoing creation of a new constitution. The country should continue to lift mobility restrictions as the spread of
CQOVID-19 cases becomes less of a risk factor. [4) Colombia: Upcoming elections in 2022 will become a source of further
volatility; however, the country benefits disproportionately from higher oil prices. High consensus growth estimates
along with expected moderate rate hikes and reasonable valuations paint a more optimistic scenario. (5) Peru: Policy
uncertainty remains the norm, which has hindered investment flows into the region. (6) Argentina: challenging economic
conditions, high inflation and policy uncertainty are major headwinds for the investment outlook. At the end of December,
the Fund was overweight Argentina and Mexico and underweight Brazil, Chile, Colombia, and Peru. At the end of
November 2021, MSCI reclassified Argentina to the “Standalone” category, leaving the EM Index.

PineBridge Investments LLC
January 2022
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Investment Manager’s Report (continued)
PINEBRIDGE US LARGE CAP RESEARCH ENHANCED FUND
Portfolio Objective

The investment objective of the Fund is to attain long term growth of capital by means of a diversified portfolio through
investment in equity and equity-related securities of companies, at least 90% of which have assets, products or
operations based in the United States or are included in the Russell 1000 index. Up to 10% of the value of the Sub-Fund
may be invested in other companies which have a US Stock Exchange listing. The Russell 1000 Index is constructed by
the Russell Investment Group to provide a comprehensive and unbiased barometer for the large-cap segment of the US
equity universe and is completely reconstituted annually to ensure new and growing equities are reflected.

Portfolio Performance

For the year 1st January to 31st December 2021, the PineBridge US Large Cap Research Enhanced Fund Class "A",
“A5CP”, “A5H", "Y" and "YYD" returned 27.77%, 30.33%, 27.53%, 28.41% and 29.47% respectively. Over the same period,
the benchmark index, the Standard & Poor’s 500 Total Return Net Index (USD) and (SGD) returned 28.16% and 30.73%
respectively.

Portfolio Overview

For the month of January, US equities underperformed overall with underlying volatility whipsawing markets more than
the month end number would suggest. Political turmoil and vaccine rollouts contributed to the intra-month market
volatility. US equities were generally positive for the month of February as positive sentiment around vaccine rollout and
the corresponding economic recovery helped to drive markets to all-time highs intra-month. The hopes of economic
recovery in the US spurred equity markets forward to further outperformance in April, with the S&P 500 making new
highs numerous times throughout the month Overall macro data in April trended positive, continuing to lend support to
the US reopening trade, and further helped by the announcement that New York would be ready to fully reopen in about
a month’s time. With the US economy having operated in a low inflation, low interest rate environment for so long, there
may be an adjustment period should both begin to rise at a steadier rate. Equity markets continued to perform well in
June despite hawkish signals from the Federal Reserve (Fed) and the potential impact of the new delta variant of
Coronavirus. US equity markets continued their upward positive trend in August as indexes made new highs in a month
that is typically thin in terms of trading volumes. Inflation fears that were fueled by continued supply-chain disruptions as
well as the risk of Delta variant spread remained a focus. In October, US equities reached new all-time highs as the
Federal Reserve laid out a plan for policy normalization in the face of elevated inflation. After reaching new highs earlier
in the month of November, markets stumbled entering the holiday season as concerns surrounding inflation and the new
Omicron variant of Covid-19 rattled markets to end the month. Chair Powell's comments surrounding the use of the
word transitory signaled a potential change in their view on inflation as it continues to trend up. US equities closed the
year on a strong rally in December, bringing the total return for the S&P 500 over 25% on the year as equities bounced
back substantially from the lows of the Covid-19 pandemic. Supporting December returns was a higher market breadth
across the broader market. Support from the Federal Reserve continued throughout the year, though the tone has
shifted expectations for a faster paced rate normalization with higher inflation looming.

During the period, the Fund outperformed the S&P 500 Total Return Net Index. During the period, the strongest
contributors to relative performance were in information technology and communication services sectors. The largest
detracting sector from relative performance was the health care sector. The high stable growth categorization was the
top performing growth category exhibiting strong stock selection while the mature defensive categorization were the
worst performing.

Investment Manager’s Report 42



PineBridge Global Funds

Investment Manager’s Report (continued)
PINEBRIDGE US LARGE CAP RESEARCH ENHANCED FUND (continued)

Portfolio Outlook

Going into 2022, there is less optimism for the strong double-digit year-on-year equity outperformance that's
characterized the last two years. Inflation continues to be a key concern for 2022 and along with it, the Federal Reserve’s
response to rising inflation. Regardless of whether inflation proves transitory with easing of supply chain pressures, the
Fed’s path of rate normalization could mean some uncertainty to navigate for US equities moving forward, though growth
conditions for equities are still positive on the whole.

PineBridge Investments Europe Ltd./PineBridge Investments LLC
January 2022
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PINEBRIDGE US RESEARCH ENHANCED CORE EQUITY FUND
Portfolio Objective

The investment objective of PineBridge US Research Enhanced Core Equity Fund is to seek to attain long-term growth of
capital by means of a diversified portfolio through investment in equity and equity-related securities of companies at
least 90% of which have assets, products or operations based in the United States or are included in the Russell
1000 Index. Up to 10% of the value of the Sub-Fund may be invested in other companies which have a US Stock Exchange
listing.

The Russell 1000 Index is constructed by the Russell Investment Group to provide a comprehensive and unbiased
barometer for the large-cap segment of the US equity universe and is completely reconstituted annually to ensure new
and growing equities are reflected.

Portfolio Performance

For the year Tst January to 31st December 2021, the PineBridge US Research Enhanced Core Equity Fund Class “A” and
“Y" returned 27.58% and 28.72% respectively. Over the same period, the benchmark index, the Standard and Poor's
500 Total Return Net Index returned 28.16%.

Portfolio Overview

For the month of January, US equities underperformed overall with underlying volatility whipsawing markets more than
the month end number would suggest. Political turmoil and vaccine rollouts contributed to the intra-month market
volatility. US equities were generally positive for the month of February as positive sentiment around vaccine rollout and
the corresponding economic recovery helped to drive markets to all-time highs intra-month. The hopes of economic
recovery in the US spurred equity markets forward to further outperformance in April, with the S&P 500 making new
highs numerous times throughout the month Overall macro data in April trended positive, continuing to lend support to
the US reopening trade, and further helped by the announcement that New York would be ready to fully reopen in about
a month’s time. With the US economy having operated in a low inflation, low interest rate environment for so long, there
may be an adjustment period should both begin to rise at a steadier rate. Equity markets continued to perform well in
June despite hawkish signals from the Federal Reserve (Fed] and the potential impact of the new delta variant of
Coronavirus. US equity markets continued their upward positive trend in August as indexes made new highs in a month
that is typically thin in terms of trading volumes. Inflation fears that were fueled by continued supply-chain disruptions as
well as the risk of Delta variant spread remained a focus. In October, US equities reached new all-time highs as the
Federal Reserve laid out a plan for policy normalization in the face of elevated inflation. After reaching new highs earlier
in the month of November, markets stumbled entering the holiday season as concerns surrounding inflation and the new
Omicron variant of Covid-19 rattled markets to end the month. Chair Powell's comments surrounding the use of the
word transitory signaled a potential change in their view on inflation as it continues to trend up. US equities closed the
year on a strong rally in December, bringing the total return for the S&P 500 over 25% on the year as equities bounced
back substantially from the lows of the Covid-19 pandemic. Supporting December returns was a higher market breadth
across the broader market. Support from the Federal Reserve continued throughout the year, though the tone has
shifted expectations for a faster paced rate normalization with higher inflation looming.

During the period, the Fund outperformed the S&P 500 Total Return Net Index. During the period, the strongest
contributors to relative performance were in the information technology and consumer discretionary sectors. The
largest detracting sector from relative performance was the real estate sector. The high stable growth categorization
was the best performing growth category while the mature defensive categorization were the worst performing.
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Investment Manager’s Report (continued)
PINEBRIDGE US RESEARCH ENHANCED CORE EQUITY FUND (continued)

Portfolio Outlook

Going into 2022, there is less optimism for the strong double-digit year-on-year equity outperformance that's
characterized the last two years. Inflation continues to be a key concern for 2022 and along with it, the Federal Reserve’s
response to rising inflation. Regardless of whether inflation proves transitory with easing of supply chain pressures, the
Fed’s path of rate normalization could mean some uncertainty to navigate for US equities moving forward, though growth
conditions for equities are still positive on the whole.

PineBridge Investments LLC
January 2022
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PINEBRIDGE USD HIGH YIELD BOND FUND
Portfolio Objective

The investment objective of PineBridge USD High Yield Bond Fund is to aim to maximize total return consisting of current
income and capital appreciation by primarily investing in USD-denominated high yield debt securities.

Portfolio Performance

For the year 1 January to 31 December 2021, the PineBridge USD High Yield Bond Fund Class “X", “X1", "X2" and "X2D"
returned 4.66%, 12.60%, 5.62% and 5.62% respectively. Over the same period, the benchmark index, the Bloomberg
Barclays High Yield Total Return Index (USD), (EUR] and (GBP) returned 5.26%, 13.25% and 6.23% respectively. For the
period 18th March to 31st December 2021, the PineBridge USD High Yield Bond Fund Class “X7" returned 3.09%. Over
the same period, the benchmark index, the Bloomberg Barclays High Yield Total Return Index (CHF) returned 3.32%. For
the period 3rd August to 31st December 2021, the PineBridge USD High Yield Bond Fund Class "X2H" and “X2HD"
returned 1.53% and 1.53%. Over the same period, the benchmark index, the Bloomberg Barclays High Yield Total Return
Index (GBP) returned 1.13%. For the period 12th November to 31st December 2021, the PineBridge USD High Yield Bond
Fund Class “A5HD" returned 0.42%. Over the same period, the benchmark index, the Bloomberg Barclays High Yield
Total Return Index (SGD) returned 0.20%.

Portfolio Overview

Highyield bonds generated positive total returnsin 2021 as strong corporate earnings, a benign default backdrop and the
global economic recovery outweighed concerns from the spread of new Covid variants, rising Treasury rates, persistent
high inflation, and a move toward less accommodative monetary policies from the Federal Reserve (Fed) and other
central banks. The Bloomberg US High Yield Index returned 5.26% during the year, as Ba-rated bonds returned 4.61%,
single-B rated bonds returned 4.85% and Caa-rated bonds returned 8.59%. The energy sector was the top performing
sector in 2021, returning 13.48%, due to the sharp rally in oil prices over the course of the year. The option-adjusted
spread (OAS) for the Bloomberg Barclays U.S. High Yield 2% Issuer Capped Index traded 77 bps tighter to end the year at
284 bps. Gross new issue activity totaled $483bn during the year, the highest volume on record and ¢.7% higher than
2020 levels. High yield mutual funds and ETFs reported outflows of $13.6bn in 2021 compared to inflows of $44.3bn in
2020. The par weighted US high yield default rate including distressed exchanges ended December at a record low
0.29%, down 647bps during the year and well below the historical average of 3.80%. 5- and 10-year Treasury rates traded
90 bps and 60 bps higher, respectively.

The Fund underperformed (gross and net of fees] its benchmark, Bloomberg Barclays U.S. High Yield 2% Issuer Capped
Index, in 2021. Security selection detracted from performance for the year, while sector selection contributed. From a
security selection standpoint, holdings among energy and consumer cyclical names were the most notable detractors
during the year, more than offsetting contributions from credits in the capital goods and communications sectors. Within
energy, while our holdings generated an attractive double digit total return during the year, they did not fully maintain
pace with the energy sector overall as we did not own as many lower quality and higher beta credits. From a sector
selection standpoint, overweight allocations to the energy and transportation sectors and an underweight allocation to
the communications sector contributed to performance, while a cash position and an overweight allocation to the
electric sector detracted.

Portfolio Outlook

While our outlook is not certain, we expect that the downside risks related to the most recent variant will fade in the early
part of 2022 and the economic impact will be limited and temporary. Beyond that, investors will look to balance strong
corporate earnings, positive ratings migrations including significant rising star activity and very low default rates against
the backdrop of tighter monetary conditions, still high inflation driven by supply chain constraints and geopolitical
tensions in Europe and Asia.
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PINEBRIDGE USD HIGH YIELD BOND FUND (continued)

Portfolio Outlook (continued)

Given that context and looking at current valuations, we are finding attractive opportunities at the issuer and security

level. However, at the index level, we view aggregate valuations as fair given historically tight spreads but also a
historically benign default backdrop and the potential for upward ratings migrations.

PineBridge Investments LLC
January 2022
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Investment Manager’s Report (continued)
PINEBRIDGE USD INVESTMENT GRADE CREDIT FUND
Portfolio Objective

The investment objective of PineBridge USD Investment Grade Credit Fund is to aim to maximise total return and provide
capital preservation through investment in the US Investment Grade credit universe.

Portfolio Performance

For the year 1 January to 31 December 2021, the PineBridge USD Investment Grade Credit Fund Class "A”, “C", "X" and
Y returned (1.14%), (2.22%), (0.10%) and (0.44%) respectively. Over the same period, the benchmark index, the
Bloomberg Barclays US Credit Total Return Index returned (1.08%].

Portfolio Overview

Market optimism surrounding the US economic outlook improved in the first quarter as the new Democratic majority in
the Senate drove expectations of a bigger spending package. The vaccine rollout plan and a sharp decline in
COVID-19 cases in the US also helped market sentiment. The credit markets continued their strong performance into the
second quarter despite the increased rate volatility, as investment grade credit spreads tightened to new post-financial
crisis tights and treasury yields declined. The Federal Reserve [Fed) meeting in June delivered a hawkish surprise by
moving the 2023 median federal funds rate forecast to two hikes from nothing three months ago.

The credit markets traded with a weaker tone in third quarter as strong earnings were offset by concerns over downside
revisions to economic growth in the second half of the year, driven primarily by a rise in Covid cases tied to the Delta
variant. The credit markets came under further pressure in the fourth quarter as volatility picked up due to fears around
the new COVID variant Omicron and a hawkish pivot from Fed Chair Powell. Interest rate volatility jumped to the highest
levels since 2020 on uncertainties around inflation and signals of faster tapering. Risk assets reversed some of the
weakness in December on lower than anticipated Omicron risks and reduction in interest rate volatility, as the December
Fed meeting was largely in line with market expectations.

The portfolio outperformed its benchmark, gross of fees, the Bloomberg Barclays US Credit Index, during the year due to
positive contributions from security selection, primarily in the energy, financials and consumer non-cyclical sectors.
Asset allocation was also positive driven by underweight in government sector and overweight in energy. The portfolio’s
slight underweight byr key rate duration versus the index contributed to performance during the period.

Portfolio Outlook

While monetary policy normalization is imminent as the Fed and other central banks move to fight near-term inflation
risks, the timing of the shift between tapering and tightening, as well as the number and pace of eventual rate hikes,
remain highly uncertain. The market expects two to three rate hikes throughout 2022, though with the current risks to
the economic outlook, we believe more moderate policy changes could be likely. In addition, while the spread of the
Omicron variant threatens additional shutdown measures and thereby dampens growth expectations, particularly in
Europe, the variant may be milder than other strains and, therefore, present less of a risk to the long-term outlook. Also
on the positive side are relatively strong fundamentals and a technical backdrop that is expected to stay supportive into
the year as issuance moderates and demand remains robust. Given tight valuations, the team expects the yield to drive
total returns and security selection to serve as the primary source of alpha generation in 2022.

PineBridge Investments LLC
January 2022
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Statement of Manager’s Responsibilities

The Manager is responsible for preparing the Annual Report and the Financial Statements in accordance with Generally
Accepted Accounting Practice in Ireland [(accounting standards issued by the Financial Reporting Council of the UK
including Financial Reporting Standard 102 "The Financial Reporting Standard applicable in the UK and Republic of
Ireland” and Irish law]. In preparing these Financial Statements the Manager is required to:

*  select suitable accounting policies and then apply them consistently;
*  make judgements and estimates that are reasonable and prudent;

e state whether the Financial Statements have been prepared in accordance with applicable accounting standards
and identify the standards in question subject to any material departure from those standards being disclosed and
explained in the notes to the financial statements; and

e prepare the Financial Statements on the going concern basis unless it is inappropriate to presume that each
Sub-Fund will continue in operation.

The Manager is responsible for keeping adequate accounting records which disclose with reasonable accuracy at any
time the financial position of the Fund and to enable it to ensure that the Financial Statements are prepared in
accordance with FRS 102 and comply with the provisions of the Prospectus, Trust Deed and the UCITS Regulations. The
Manager has appointed the Administrator to maintain the accounting records of the Fund at 78 Sir John Rogerson’s
Quay, Dublin 2, Ireland. The Manager is also responsible with respect to its duties under the UCITS Regulations to take
reasonable steps for the prevention and detection of fraud, error and other irregularities.

Under the UCITS Regulations, the assets of the Fund are entrusted to the Depositary for safe-keeping.

The Manager is responsible for the maintenance and integrity of the corporate and financial information included on
PineBridge's website (www.pinebridge.com/funds/emea/professional-investor/). Legislation in Ireland governing the
preparation and dissemination of financial statements may differ from legislation in other jurisdictions.

Connected Persons

Regulation 43 of the Central Bank (Supervision And Enforcement] Act 2013(Section 48(1)) (Undertakings For Collective
Investment in Transferable Securities) Regulations 2019 (the "UCITS Regulations”) "Restrictions of transactions with
connected persons” states that “A responsible person shall ensure that any transaction between a UCITS and a
connected person is conducted a) at arm’s length; and b in the best interest of the unitholders of the UCITS".

As required under UCITS Regulation 81 (4], the Directors, as responsible persons are satisfied that there are
arrangements in place, evidenced by written procedures, to ensure that the obligations that are prescribed by UCITS
Regulation 43(1) are applied to all transactions with a connected person; and all transactions with connected persons
that were entered into during the period to which the report relates complied with the obligations that are prescribed by

Regulation 43(1).

ON BEHALF OF THE BOARD OF THE MANAGER:

Director
/> P
Director 'I.-fl&!l.\ull S-. )
|

Date: 21 April 2022
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Depositary’s Report to the Unitholders of PineBridge Global Funds

We have enquired into the conduct of the Manager in respect of PineBridge Global Funds (the "Trust”) for the financial
year ended 31 December 2021, in our capacity as Depositary to the Trust.

This report including the opinion has been prepared for and solely for the unitholders in the Trust, in accordance with
Regulation 34, (1), (3) and (4] in Part 5 of the European Communities (Undertakings for Collective Investment in
Transferable Securities) Regulations 2011, as amended, (‘the UCITS Regulations’), 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.

Responsibilities of the Depositary

Our duties and responsibilities are outlined in Regulation 34, (1], (3] and (4) in Part 5 of the UCITS Regulations. 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 Depositary must state why this is the case and outline
the steps which we have taken to rectify the situation.

Basis of Depositary Opinion

The Depositary conducts such reviews as it, in its reasonable opinion, considers necessary in order to comply with its
duties as outlined in Regulation 34, (1), (3) and (4] in Part 5 of the UCITS Regulations and to ensure that, in all material

respects, the Trust has been managed.

(i) in accordance with the limitations imposed on its investment and borrowing powers by the provisions of the Trust Deed
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 year, in all material respects:

(i) in accordance with the limitations imposed on the investment and borrowing powers of the Manager and the
Depositary by the Trust Deed, by the UCITS Regulations and the Central Bank (Supervision and Enforcement] Act
2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable Securities] Regulations 2019 (‘the Central
Bank UCITS Regulations’); and

(i) otherwise in accordance with the provisions of the Trust Deed, the UCITS Regulations and the Central Bank UCITS
Regulations.

State Street Custodial Services (Ireland) Limited
78 Sir John Rogerson’s Quay

Dublin 2

Ireland

Date: 21 April 2022

Depositary’s Report 50
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Independent auditors’ report to the unitholders of the Sub-
Funds of PineBridge Global Funds

Report on the audit of the financial statements

Opinion
In our opinion, PineBridge Global Funds’ financial statements:

e give a true and fair view of the Sub-Funds’ assets, liabilities and financial position as at 31 December 2021
and of their results for the year then ended;

e have been properly prepared in accordance with Generally Accepted Accounting Practice in Ireland
(accounting standards issued by the Financial Reporting Council of the UK, including Financial Reporting
Standard 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland” and Irish
law); 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).

We have audited the financial statements, included within the Annual Report & Audited Financial Statements, which
comprise:

e the Statement of Financial Position as at 31 December 2021;
e the Statement of Comprehensive Income for the year then ended;

e the Statement of Changes in Net Assets Attributable to Redeemable Participating Unitholders for the year
then ended;

e  Statement of Changes in Equity for the year then ended;
e the Schedule of Investments for each of the Sub-Funds as at 31 December 2021; and

e the notes to the financial statements for each of the Sub-Funds, which include a description of the significant
accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (“ISAs (Ireland)”) and
applicable law.

Our responsibilities under ISAs (Ireland) are further described in the Auditors’ responsibilities for the audit of the
financial statements section of our report. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

We remained independent of the Trust in accordance with the ethical requirements that are relevant to our audit of
the financial statements in Ireland, which includes IAASA’s Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

Emphasis of matter - financial statements prepared on a basis other than going concern

In forming our opinion on the financial statements, which is not modified, we draw attention to note 1 to the financial
statements which describes the reasons why the financial statements of PineBridge Emerging Europe Equity Fund,
PineBridge Global Strategic Income Fund, PineBridge Global Emerging Markets Bond Fund and PineBridge Global
Emerging Markets Local Currency Bond Fund have been prepared on a basis other than going concern.

Conclusions relating to going concern

With the exception of PineBridge Emerging Europe Equity Fund, PineBridge Global Strategic Income Fund,
PineBridge Global Emerging Markets Bond Fund and PineBridge Global Emerging Markets Local Currency Bond
Fund where a basis of accounting other than going concern has been adopted as set out in the Emphasis of matter -



R

pwec

financial statements prepared on a basis other than going concern above, based on the work we have performed, we
have not identified any material uncertainties relating to events or conditions that, individually or collectively, may
cast significant doubt on the Sub-Funds’ ability to continue as a going concern for a period of at least twelve months
from the date on which the financial statements are authorised for issue.

With the exception of PineBridge Emerging Europe Equity Fund, PineBridge Global Strategic Income Fund,
PineBridge Global Emerging Markets Bond Fund and PineBridge Global Emerging Markets Local Currency Bond
Fund where a basis of accounting other than going concern has been adopted as set out in the Emphasis of matter -
financial statements prepared on a basis other than going concern above, in auditing the financial statements, we
have concluded that the manager’s use of the going concern basis of accounting in the preparation of the financial
statements is appropriate.

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the
Sub-Funds’ ability to continue as a going concern.

Our responsibilities and the responsibilities of the manager with respect to going concern are described in the
relevant sections of this report.

Reporting on other information

The other information comprises all of the information in the Annual Report & Audited Financial Statements other
than the financial statements and our auditors’ report thereon. The manager is responsible for the other information.
Our opinion on the financial statements does not cover the other information and, accordingly, we do not express an
audit opinion or, except to the extent otherwise explicitly stated in this report, any form of assurance thereon. In
connection with our audit of the financial statements, our responsibility is to read the other information and, in doing
so, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit, or otherwise appears to be materially misstated. If we identify an apparent material
inconsistency or material misstatement, we are required to perform procedures to conclude whether there is a
material misstatement of the financial statements or a material misstatement of the other information. If, based on
the work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact. We have nothing to report based on these responsibilities.

Responsibilities for the financial statements and the audit
Responsibilities of the manager for the financial statements

As explained more fully in the Statement of Manager’s Responsibilities set out on page 48, the manager is responsible
for the preparation of the financial statements in accordance with the applicable framework giving a true and fair
view.

The manager is also responsible for such internal control as the manager determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the manager is responsible for assessing the Sub-Funds’ ability to continue as
going concerns, disclosing as applicable, matters related to going concern and using the going concern basis of
accounting unless the manager intends to cease operations, or has no realistic alternative but to do so.

Auditors’ responsibilities for the audit of the financial statements

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

Our audit testing might include testing complete populations of certain transactions and balances, possibly using data
auditing techniques. However, it typically involves selecting a limited number of items for testing, rather than testing
complete populations. We will often seek to target particular items for testing based on their size or risk
characteristics. In other cases, we will use audit sampling to enable us to draw a conclusion about the population from
which the sample is selected.

A further description of our responsibilities for the audit of the financial statements is located on the TAASA website
at:
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https://www.iaasa.ie/getmedia/b2389013-1¢f6-458b-9b8f-
a98202dcgc3a/Description of auditors responsibilities for audit.pdf.

This description forms part of our auditors’ report.
Use of this report

This report, including the opinion, has been prepared for and only for the unitholders of each of the Sub-Funds as a
body in accordance with the European Communities (Undertakings for Collective Investment in Transferable
Securities) Regulations 2011 (as amended) 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.

1 icewnalerha e ( oope S

PricewaterhouseCoopers

Chartered Accountants and Registered Auditors
Dublin

21 April 2022
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Schedule of Investments as at 31 December 2021

PINEBRIDGE ASIA EX JAPAN EQUITY FUND

Holding

TRANSFERABLE SECURITIES
EQUITIES (31 DECEMBER 2020: 98.77%)

287,304 BaIAU oo
122,580 BIlIDILE oo
2,624,000 Chinasoft INTerNMatioN@l e eeeneen
2,098,928  EStUN AULOMIATION ceeeeeeeeeeeeee et eee e
892,800 Fuyao Glass INAUSLIY GrOUP ..o
1,526,600  Haier Smart HOMNG ettt
281,058 Hollysys Automation TeChnologies ...
8,000 I D COM ettt ettt er
2,961,000 Jiumaojiu International HoldiNgS ...
2,103,000 KINGSOFE oo
245,656 Kingsoft Cloud HoldiNgs [ADR] ..oocvoovoioeoeceeeeeeee e
1,447,500  Longfor Group HOoldINGS .o
835,700 Longshine Technology Group ..
548,765  Lufax HOlAING (ADR] oo
814,160 Luxshare Precision INAUSIIY ...
156,900 N EEA SO oottt ettt e s ee s
3,889,000  Netjoy HOLAINGS et sessssssesss s
826,100 New Oriental Education & Technology Group ...,
151,618 Pinduoduo [ADR) oo
952,566 Shandong Sinocera Functional Material ...,
3,646,000 Uni-President China HoldiNGS oo
3,808,000 MW IC AT PO T et
2,345,497  Zhejiang Sanhua Intelligent Controls ...
8,960,500 Zhou Hei Ya International HoldiNgs ..o
7,594,000 Zoomlion Heavy Industry Science and Technology ..o

CHINA = TOTAL ..o sssssesssssss oo

HONG KONG (31 DECEMBER 2020: 17.32%)
6,142,000 Bosideng International HoldiNgS. ...
41,250 Futu HOldiNGS [ADRJ oo
1,743,000  Geely Automobile HOldINGS ..o
4,756,500 Stella International HoldiNgs i

HONG KONG = TOTAL ... seeesssssssisesseesessss e

INDIA (31 DECEMBER 2020: 10.93%])
85,273 Baja] FINANCE e
142,766 ECLEIX SOIVICES oottt ettt ee s ee e ee e e e s eeeeeen
50,7710 INAIamart INTEITNESN oo s eneenees
229,629 INFOSYS oo
1,026,252 Rategain Travel TeChNOlOgIeS .o
247,592  Sun Pharmaceutical INAUSTIIES e

INDIA = TOTAL oo

Fair Value

% of Value

usD of Sub-Fund
5,328,428 1.83
5,637,922 1.93
3,419,375 1.17
8,543,872 2.93
4,614,752 1.58
6,451,636 2.21
4,002,266 1.37
2,971,347 1.02
5,202,932 1.78
9,238,235 3.17
3,878,908 1.33
6,813,556 2.33
4,854,270 1.66
3,100,522 1.06
6,283,400 2.15
3,169,514 1.09
1,296,882 0.44
1,722,830 0.59
9,013,690 3.09
6,360,900 2.18
3,535,311 1.21
7,570,598 2.59
9,308,404 3.19
6,456,031 2.21
4,782,349 1.64
133,557,930 45.75
3,867,947 1.32
1,774,575 0.61
4,761,745 1.63
5,752,920 1.97
16,157,187 5.53
8,013,270 2.74
5,022,468 1.72
4,423,216 1.52
5,838,242 2.00
5,146,550 1.76
2,820,095 0.97
31,263,841 10.71
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Schedule of Investments as at 31 December 2021 (continued)

PINEBRIDGE ASIA EX JAPAN EQUITY FUND (continued)

Holding

5,097,500
85,644,900

3,555,900

51,100
3,722,300

42,904
44,158
11,178
21,372
22,383
31,876
46,086
95,439

30,000
68,000
1,031,000
247,000
309,000
680,000
971,000

EQUITIES (CONTINUED)
INDONESIA (31 DECEMBER 2020: 1.71%)

Bank Artos INdON@SIA ...
Ramayana Lestari SENt0Sa ..o

INDONESIA = TOTAL ...oocooiiiiiiiicsrisseeseereceiieisessse e sessssieesennns

ITALY (31 DECEMBER 2020: 1.98%)

LUXEMBOURG (31 DECEMBER 2020: 1.67%)

Samsonite INTErNAtIONAL cou et

LUXEMBOURG - TOTAL ..ot seeenesenseeniennns

PHILIPPINES (31 DECEMBER 2020: 1.37%)

GLODE TELECOM et
WILCON DEPOL oottt esssenes

PHILIPPINES = TOTAL ....coooiiiiiisteseeeneceeiiiisseesseseeeeseseneiensnnnns

SINGAPORE (31 DECEMBER 2020: 2.13%)

SOUTH KOREA (31 DECEMBER 2020: 16.65%)

HYUNai MOTOT e
[UIN HYSOLUS oo
LG ELECEIONICS i

SIKHYNIX s
SKITE TECANOLOGY oo
SKINNOVATION it
StUIO Dragon oo

SOUTH KOREA = TOTAL ....oooiiiiiiiiiicisssssseerceeseeesiisissssseeeeeeeneee

TAIWAN (31 DECEMBER 2020: 12.01%)

ANdes TEChNOLOGY ...
ASMedia TeChNOLOGY v
Delta ELeCtrONICS oo
MEATATEK e
Realtek SemicondUCTOr ...,
SiNboN ELeCtrONICS oo
Unimicron TeChNOLOGY e

TAIWAN = TOTAL it
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Fair Value

% of Value

usD of Sub-Fund
5,722,505 1.96
3,935,970 1.35
9,658,475 3.31
7,224,269 2.47
7,224,269 2.47
3,329,003 1.14
2,226,409 0.76
5,555,412 1.90
7,543,164 2.58
2,024,489 0.69
1,297,635 0.45
6,804,881 2.33
2,466,602 0.85
4,504,873 1.54
9,246,276 3.17
7,305,951 2.50
41,193,871 14.11
581,198 0.20
4,473,199 1.53
10,247,768 3.51
10,623,848 3.64
6,477,753 2.22
6,980,157 2.39
8,107,167 2.78
47,491,090 16.27
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Schedule of Investments as at 31 December 2021 (continued)

PINEBRIDGE ASIA EX JAPAN EQUITY FUND (continued)

Holding
EQUITIES (CONTINUED)

THAILAND (31 DECEMBER 2020: 2.06%)

UNITED STATES (31 DECEMBER 2020: 3.76%)

EQUITIES = TOTAL ..ot eeereeeeeeessss e seeesessssessssse e

TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE

SECURITIES (Cost: USD 312,785,979)

TOTAL VALUE OF INVESTMENTS EXCLUDING FINANCIAL

DERIVATIVE INSTRUMENTS

FINANCIAL DERIVATIVE INSTRUMENTS

Fair Value % of Value
usD of Sub-Fund
292,102,075 100.05
292,102,075 100.05
292,102,075 100.05

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2020: NIL)

Unrealised
Appreciation/

Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold USD  of Sub-Fund
14/01/2022 State Street Bank & Trust Co."  SGD 59,517 USD 43,659 418 0.00
14/01/2022 State Street Bank & Trust Co."  SGD 2,655 USD 1,944 22 0.00
14/01/2022 State Street Bank & Trust Co."  SGD 1,507 USD 1,105 11 0.00
14/01/2022 State Street Bank & Trust Co."  SGD 1,241 USD 913 6 0.00
14/01/2022 State Street Bank & Trust Co.'  SGD 1,000 USD 739 1 0.00
14/01/2022 State Street Bank & Trust Co.!  USD 528 SGD 721 (6) 0.00
14/01/2022 State Street Bank & Trust Co.!  USD 942 SGD 1,285 (10] 0.00
14/01/2022 State Street Bank & Trust Co.!  USD 980 SGD 1,339 (12) 0.00
14/01/2022 State Street Bank & Trust Co.!  USD 1,202 SGD 1,645 (16) 0.00
Unrealised gain on open forward foreign currency exchange contracts ... 458 0.00
Unrealised loss on open forward foreign currency exchange contracts ... (44) 0.00
Net unrealised gain on open forward foreign currency exchange contracts ..................... 414 0.00
Fair Value % of Value

usD of Sub-Fund

TOTAL VALUE OF INVESTMENTS ......ccccooooiiiiirriisissseeessiciinns 292,102,489 100.05

CASH oo 1,239,586 0.42

OTHER NET LIABILITIES .......cccooiiiiiiieieceiisseeeeeeeeeiissse e (1,389,322) (0.47)

TOTAL VALUE OF SUB-FUND ... 291,952,753 100.00

Abbreviations Used:
ADR

American Depositary Receipt

'Open Forward Foreign Currency Exchange Contracts relate to Hedge Class ASH.

Schedule of Investments 56



PineBridge Global Funds

Schedule of Investments as at 31 December 2021 (continued)

PINEBRIDGE ASIA EX JAPAN EQUITY FUND (continued)

% of

Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange liStiNg ... 99.40
Over-the-counter financial derivative INSITUMENTS ... 0.00
ORI CUTTENT @SSEES ettt 0.60
100.00
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Schedule of Investments as at 31 December 2021 (continued)

PINEBRIDGE ASIA EX JAPAN SMALL CAP EQUITY FUND

Holding

4,779,302
683,235
5,101,827
3,412,218
13,398,873
11,309,671

1,556,794
3,141,000
14,427,335
19,284,000
17,132,000
561,224
23,246,000
2,509,500
5,545,879
13,903,105
5,227,857
3,096,100
12,585,000
14,055,600
3,194,000
1,412,337
6,641,559
2,370,500

2,751,600
10,734,000
24,941,800

9,105,500

4,148,000
34,637,000

2,192,500
73,163,000

4,282,500
25,201,000
23,354,000

TRANSFERABLE SECURITIES
EQUITIES (31 DECEMBER 2020: 95.36%)
AUSTRALIA (31 DECEMBER 2020: 9.37%])

L H et

QUDE HOLAINGS oo esesseesssss e
S BIVICE SEIRAM ettt

AUSTRALIA = TOTAL ..o seeeeeiessssessses e ssessssesss e

CHINA (31 DECEMBER 2020: 12.95%)

Airtac International GroUp ...
ANDUI CoNC COMENT oot
BaoShan 110N & STEEL ..
Chinasoft INternational ...
Dongfeng Motor GrOUP e
HUGZNU Group (ADR) ..o
KWG Group HOLAINGS c.veeeeeeeeierrrrcreceiceesssssesseeseesseseeessssssss e ssssssesssssssssssee
LT NTIIG ettt
Longshine Technology GroUp e esssssssssssssseses
Nantong Jianghai Capacitor .....iieseseessessesseeseeee
SF Holding
Shenzhou International Group Holdings ...
STNOTFANS it
Tongcheng-Elong HoldiNGS ...
TravelSky TeChNOLlOgY . e
WUXTE ADPTEC oot
YTO EXPress GrOUP oo
Zhongsheng Group HOoldiNgS ...

CHINA = TOTAL ..ot

HONG KONG (31 DECEMBER 2020: 22.79%)

ASM Pacific TEChNOLOGY .o
Cafe de Coral HoLdINGS ..
Chow Tai Fook Jewellery Group ..,
HIKBIN e ssssssssssessssssssssssssssssssessessenees
Hysan DevelopmEnt .. e
Lee & Man Paper ManufaCturing ...
LK Technology HOoldiNgS ..o
Pacific Basin ShIPPING i
SINOtFUK HONG KONG o
SITC International HoldiNgS ...
SUN APt RELAIL GrOUP oo

Fair Value

% of Value

usD of Sub-Fund
21,162,705 0.80
58,538,202 2.21
32,515,999 1.23
8,669,253 0.33
30,832,192 1.17
6,608,802 0.25
158,327,153 5.99
57,394,364 2.17
15,691,504 0.59
16,203,877 0.61
25,129,278 0.95
14,238,763 0.54
21,040,288 0.80
15,205,741 0.58
27,471,344 1.04
32,213,945 1.22
59,581,620 2.25
56,518,260 2.14
59,525,875 2.25
4,035,361 0.15
26,031,893 0.98
5,374,746 0.20
24,454 640 0.93
17,377 444 0.66
18,485,564 0.70
495,974,507 18.76
29,733,387 1.12
19,136,635 0.72
44,850,262 1.70
11,176,476 0.42
12,821,681 0.49
24,078,461 0.91
4,504,964 0.17
26,837,788 1.02
6,591,250 0.25
91,149,871 3.45
9,375,507 0.35
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Schedule of Investments as at 31 December 2021 (continued)

PINEBRIDGE ASIA EX JAPAN SMALL CAP EQUITY FUND (continued)

Holding

4,925,000
6,184,300

2,849,541
1,979,036
1,272,895
416,270
286,556
236,397
1,001,887
884,223
151,595
1,494,360
116,791
160,007

20,842,300
149,495,800
376,123,200

7,318,600

3,872,100

11,554,700
4,179,700

7,920,400

155,200

EQUITIES (CONTINUED)

HONG KONG (31 DECEMBER 2020: 22.79%) (continued)
Techtronic INAUSTIIES <.
VTECH HOLAINGS oo

HONG KONG = TOTAL ...

INDIA (31 DECEMBER 2020: 10.91%)
AVANTT FREAS et

KJAria CEIAMICS e
MUEROOt FINGNCE oo
TSI (<3N [ o 1= OSSOSO
ROULE MODILE oo
Y= (a1 A [ a Yo 1= OSSR
1 LTS OF=Ta a =1 1 00O

INDIA = TOTAL i sseessssss s

INDONESIA (31 DECEMBER 2020: 1.83%)

Bank Artos INAONESIA ..o
Ciputra Development . e
PaKUWON JAET .o
UNIEEA TraCEOTS e

INDONESIA = TOTAL ...ooooiiiisseeeser e eeeeeiessesssseeeeessessesesss e

LUXEMBOURG (31 DECEMBER 2020: NIL)
Samsonite INTEIrNAtIONAL cou e

LUXEMBOURG - TOTAL ..o

MALAYSIA (31 DECEMBER 2020: 1.46%)
GAMIUTA e
HONG LEONTG BaNK cooiioieieis s

MALAYSIA = TOTAL w..oooiieeesees s

PHILIPPINES (31 DECEMBER 2020: NIL)
Converge Information and Communications Technology
SOLULIONS s

PHILIPPINES = TOTAL ..o eeeeeesesesssss e

SINGAPORE (31 DECEMBER 2020: 2.22%)
Jardine Cycle & CarTiage .
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Fair Value

% of Value

usD of Sub-Fund
98,036,349 3.71
48,424,528 1.83
426,717,159 16.14
21,674,146 0.82
27,267,177 1.03
80,201,450 3.03
21,666,307 0.82
7,398,480 0.28
20,619,896 0.78
17,406,140 0.66
17,811,588 0.67
40,233,480 1.52
35,893,421 1.36
12,406,323 0.47
58,156,117 2.20
360,734,525 13.64
23,397,776 0.89
10,174,420 0.38
12,244,951 0.46
11,373,934 0.43
57,191,081 2.16
7,866,670 0.30
7,866,670 0.30
8,035,161 0.30
18,662,194 0.71
26,697,355 1.01
4,954,861 0.19
4,954,861 0.19
2,367,799 0.09
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Schedule of Investments as at 31 December 2021 (continued)

PINEBRIDGE ASIA EX JAPAN SMALL CAP EQUITY FUND (continued)

Holding

EQUITIES (CONTINUED)

SINGAPORE (31 DECEMBER 2020: 2.22%) (continued)
0,614,600  SATS e
10,588,100  Sembcorp INAUSEIIES ..
3,647,100 UOL GIrOUP coceeeeeeeeese oo

SINGAPORE = TOTAL ..cooiiiiiteerreeeiiiisesessees e esessiessssesssssecesessesseseeenns

SOUTH KOREA (31 DECEMBER 2020: 7.32%)
o Y/AR 18/ O Yo Yol o o HUUN OO
690,999  Eugene TeChNOLOgY .ot
1,029,498  GAEASOFRT <. oo
1,783,646 HANON SYSTEMIS oo
276,227  HANSOL CRBIMICAL oo s s s seaeee
SAT,478 1IN HYSOUUS oo
306,445 KOMIC O oo
LAD D04 LS oo
180,650  Park SYSEEIMIS oo
602,208 RAY oo
177,270 SKTE TEChNOLOGY e
2,311,857 SSANGYONG C&E . oo
218,702 StUAIO DFAgON ooceeiiceeerrcreeeieeesssesseessssssessssseses s sssssssess s sssssesesssss
132,882 ZINUS oo

TAIWAN (31 DECEMBER 2020: 18.78%)

1,938,000  ALChip TEChNOLOGIES oo
1,732,000 Andes TEChNOLOGY v
8,225,181 Chicony Power TeChNOLOGY ..o
1,267,000  Chief TeLECOM oottt ee e eenen
1,146,000 Feng TAY ENtErPriSe .nererereeeeisssssssssseeeesssssssssssssssssessssssssssesssssnnnns
28204,660  TNNOAISK oo

203 000 L Ot ettt ettt ettt ettt eeen
8,992,000  SINDON ELECETONICS oottt en s eenen
8,702,000 Taiwan Union TEChNOLOGY .
4,519,000 Tong Hsing Electronic INAUSEIIES .o
1,300,681 Voltronic Power TEChNOLOGY ..o
2,197,000  Win SemiCONAUCTONS oottt eee e e e eee s eseeeen

TAIWAN = TOTAL .o

THAILAND (31 DECEMBER 2020: 2.28%)
1,413,700 AEON Thana Sinsap Thailand e
4,305,500 AEON Thana Sinsap Thailand (Voting Rights) ..o,
10,439,300  ASTAN SO ettt ettt

Fair Value

% of Value

usD of Sub-Fund
27,699,162 1.05
15,683,170 0.59
19,118,977 0.72
64,869,108 2.45
16,355,475 0.62
30,052,280 1.14
16,454,647 0.62
20,180,895 0.76
70,988,306 2.69
15,930,642 0.60
17,297,547 0.65
20,274,882 0.77
23,250,852 0.88
14,361,806 0.54
25,052,669 0.95
14,994,252 0.57
16,741,857 0.63
8,618,467 0.33
310,554,577 11.75
71,448,296 2.70
33,554,487 1.27
23,218,514 0.88
12,738,985 0.48
9,589,005 0.36
17,878,000 0.68
8,059,168 0.30
92,302,310 3.49
32,081,686 1.21
48,592,276 1.84
72,633,540 2.75
29,738,551 1.13
451,834,818 17.09
7,977,322 0.30
24,295,368 0.92
5,593,877 0.21
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PINEBRIDGE ASIA EX JAPAN SMALL CAP EQUITY FUND (continued)

Holding

4,158,700 Bumrungrad HOSPItal oo
10,529,300  SCG PacKaging .. weeireeeeeminieeeeesmsseesessssesssesssssessesssssssesssesseseees

30,647,000 Nexteer AUtOMOtIVE GroUp ..o

29,204,218  H0a Phat GroUP «oeieseeisseeesessseesss e
2,104,800 Phu NhUan JEWeLrY ...

EQUITIES (CONTINUED)
THAILAND (31 DECEMBER 2020: 2.28%) (continued)

THAILAND = TOTAL oo

UNITED STATES (31 DECEMBER 2020: 3.36%)

UNITED STATES - TOTAL ...oooooieeee e

VIETNAM (31 DECEMBER 2020: 2.09%)

VIETNAM = TOTAL ..ot

EQUITIES = TOTAL . ...coooiiiiieceeisesseens s

TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 1,951,560,500) ..........ccocccoovcrrrrrrrnn

TOTAL VALUE OF INVESTMENTS EXCLUDING FINANCIAL

DERIVATIVE INSTRUMENTS _.......oooiiiiiiiisssssssessecereeeeeniens

FINANCIAL DERIVATIVE INSTRUMENTS

Fair Value % of Value

usD of Sub-Fund

17,553,561 0.66

21,827,691 0.83

77,247,819 2.92

38,049,811 1.44

38,049,811 1.44

59,459,224 2.25

8,884,676 0.34

68,343,900 2.59

................ 2,549,363,344 96.43
................ 2,549,363,344 96.43
96.43

................ 2,549,363,344

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2020: 0.05%)

Unrealised

Appreciation/

Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold USD  of Sub-Fund
04/01/2022 State Street Bank & Trust Co."  GBP 9,823 USD 13,170 97 0.00
04/01/2022 State Street Bank & Trust Co.” GBP 1,043 USD 1,398 10 0.00
04/01/2022 State Street Bank & Trust Co." GBP 58 USD 77 1 0.00
04/01/2022 State Street Bank & Trust Co.”  SEK 162,158 USD 17,841 30 0.00
04/01/2022 State Street Bank & Trust Co.”  SEK 74,822 USD 8,229 17 0.00
04/01/2022 State Street Bank & Trust Co.™  SGD 19,245 USD 14,159 94 0.00
04/01/2022 State Street Bank & Trust Co.™  SGD 950 USD 699 5 0.00
05/01/2022 State Street Bank & Trust Co."  GBP 560 USD 750 6 0.00
05/01/2022 State Street Bank & Trust Co.™  SGD 31,146 USD 22,958 109 0.00
05/01/2022 State Street Bank & Trust Co.™  SGD 917 USD 676 3 0.00
06/01/2022 State Street Bank & Trust Co.” GBP 6,085 USD 8,208 1 0.00
06/01/2022 State Street Bank & Trust Co." GBP 431 USD 581 1 0.00
06/01/2022 State Street Bank & Trust Co.”  SGD 477,941 USD 353,632 328 0.00
06/01/2022 State Street Bank & Trust Co.™  SGD 13,750 USD 10,173 9 0.00
07/01/2022 State Street Bank & Trust Co.”  SEK 157,468 USD 17,418 (64) 0.00
14/01/2022 State Street Bank & Trust Co."  EUR 3,250,000 USD 3,672,923 2,104 0.00
14/01/2022 State Street Bank & Trust Co.? EUR 40,690 USD 45,985 26 0.00
14/01/2022 State Street Bank & Trust Co.? EUR 5,254 USD 5,929 12 0.00
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PINEBRIDGE ASIA EX JAPAN SMALL CAP EQUITY FUND (continued)

FINANCIAL DERIVATIVE INSTRUMENTS (continued)

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2020: 0.05%) (continued)

Unrealised
Appreciation/
Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold USD  of Sub-Fund
14/01/2022 State Street Bank & Trust Co.® EUR 3,422 USD 3,869 1 0.00
14/01/2022 State Street Bank & Trust Co.® EUR 680 USD 769 1 0.00
14/01/2022 State Street Bank & Trust Co.® EUR 1,796 USD 2,030 1 0.00
14/01/2022 State Street Bank & Trust Co.® EUR 210 USD 237 0 0.00
14/01/2022 State Street Bank & Trust Co.? EUR 2,590 USD 2,931 (3] 0.00
14/01/2022 State Street Bank & Trust Co.! EUR 41,513 USD 46,983 (40) 0.00
14/01/2022 State Street Bank & Trust Co."  EUR 132,108 USD 149,869 (484) 0.00
14/01/2022 State Street Bank & Trust Co.?  EUR 284,458 USD 322,700 (1,042) 0.00
14/01/2022 State Street Bank & Trust Co.®  EUR 1,314,667 USD 1,491,410 (4,815) 0.00
14/01/2022 State Street Bank & Trust Co."  EUR 5,670,648 USD 6,426,602 (14,362) 0.00
14/01/2022 State Street Bank & Trust Co.? EUR 12,285,846 USD 13,923,672 (31,117 0.00
14/01/2022 State Street Bank & Trust Co.® EUR 64,704,053 USD 73,329,750 (163,878) (0.01)
14/01/2022 State Street Bank & Trust Co.* GBP 5,718,203 USD 7,546,484 176,406 0.01
14/01/2022 State Street Bank & Trust Co.°> GBP 812,853 USD 1,072,746 25,076 0.00
14/01/2022 State Street Bank & Trust Co.* GBP 73,492 USD 97,539 1,718 0.00
14/01/2022 State Street Bank & Trust Co.® GBP 55,529 USD 73,283 1,713 0.00
14/01/2022 State Street Bank & Trust Co.*  GBP 133,411 USD 178,786 1,396 0.00
14/01/2022 State Street Bank & Trust Co.”® GBP 18,669 USD 25,018 195 0.00
14/01/2022 State Street Bank & Trust Co.* GBP 2,929 USD 3,869 87 0.00
14/01/2022 State Street Bank & Trust Co.*  GBP 3,017 USD 4,035 40 0.00
14/01/2022 State Street Bank & Trust Co.®  USD 1,101 EUR 974 0 0.00
14/01/2022 State Street Bank & Trust Co.®  USD 827 EUR 732 0 0.00
14/01/2022 State Street Bank & Trust Co.?  USD 5,275 EUR 4,666 (1) 0.00
14/01/2022 State Street Bank & Trust Co.!  USD 9,016 EUR 7,975 (2] 0.00
14/01/2022 State Street Bank & Trust Co.®  USD 709 EUR 629 (2] 0.00
14/01/2022 State Street Bank & Trust Co."  USD 4,689 EUR 4,149 (4) 0.00
14/01/2022 State Street Bank & Trust Co."  USD 154,191 EUR 136,455 (108) 0.00
14/01/2022 State Street Bank & Trust Co."  USD 224,381 EUR 198,591 (181) 0.00
14/01/2022 State Street Bank & Trust Co.?  USD 338,386 EUR 299 460 (237] 0.00
14/01/2022 State Street Bank & Trust Co.?  USD 484,847 EUR 429,119 (391) 0.00
14/01/2022 State Street Bank & Trust Co.®  USD 1,767,829 EUR 1,564,471 (1,239) 0.00
14/01/2022 State Street Bank & Trust Co.®  USD 2,552,321 EUR 2,258,961 (2,061) 0.00
14/01/2022 State Street Bank & Trust Co.>  USD 8,379,656 EUR 7,439,986 (33,311) 0.00
14/01/2022 State Street Bank & Trust Co.*  USD 34 GBP 26 (1) 0.00
14/01/2022 State Street Bank & Trust Co.®  USD 1,113 GBP 841 (22) 0.00
14/01/2022 State Street Bank & Trust Co.®  USD 1,997 GBP 1,507 (39) 0.00
14/01/2022 State Street Bank & Trust Co.®  USD 18,032 GBP 13,587 (318] 0.00
14/01/2022 State Street Bank & Trust Co.> USD 29,264 GBP 22,086 (565) 0.00
14/01/2022 State Street Bank & Trust Co.>  USD 36,923 GBP 27,883 (735) 0.00
14/01/2022 State Street Bank & Trust Co.*  USD 205,553 GBP 155,135 (3,969) 0.00
14/01/2022 State Street Bank & Trust Co.*  USD 252,293 GBP 190,520 (5,019) 0.00
Unrealised gain on open forward foreign currency exchange contracts ..., 209,497 0.01
Unrealised loss on open forward foreign currency exchange contracts ... (264,010) (0.01)
Net unrealised loss on open forward foreign currency exchange contracts ... (54,513) (0.00)
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PINEBRIDGE ASIA EX JAPAN SMALL CAP EQUITY FUND (continued)

Abbreviations Used:

ADR American Depositary Receipt

'Open Forward Foreign Currency Exchange Contracts relate to Hedge Class SR1H.
20pen Forward Foreign Currency Exchange Contracts relate to Hedge Class RTH.

“Open Forward Foreign Currency Exchange Contracts relate to Hedge Class SR2HD.
°0pen Forward Foreign Currency Exchange Contracts relate to Hedge Class R2HD.
®Open Forward Foreign Currency Exchange Contracts relate to Hedge Class Y2HD.
"Spot forward.

L
L
30pen Forward Foreign Currency Exchange Contracts relate to Hedge Class Y1H.
L
L
L

Analysis of gross assets (Unaudited)

Transferable securities admitted to an official stock exchange Listing ...

Over-the-counter financial derivative instruments

O T CUTMTENE @SOS ettt ettt e e e ee e
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Fair Value % of Value
usb of Sub-Fund
2,549,308,831 96.43
95,206,732 3.60
(710,208) (0.03)
2,643,805,355 100.00
% of
gross assets
................................ 95.91
0.01
................................ 4.08
100.00
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Schedule of Investments as at 31 December 2021 (continued)

PINEBRIDGE ASIA PACIFIC INVESTMENT GRADE BOND FUND

Holding

550,000
2,500,000
1,120,000

500,000

250,000
4,320,000
1,200,000

250,000
1,255,000

3,930,000
200,000
500,000

1,928,000
2,270,000
1,000,000
2,500,000
3,800,000
2,000,000
1,749,000
1,500,000
4,660,000
1,500,000
1,000,000

800,000
2,000,000

415,000
2,300,000
4,400,000
2,590,000
1,345,000
1,450,000
2,000,000
1,020,000
2,500,000
1,500,000
2,000,000
1,400,000
1,250,000
5,000,000

TRANSFERABLE SECURITIES

FIXED INCOME SECURITIES (31 DECEMBER 2020: 53.05%)
GOVERNMENT BONDS

UNITED STATES DOLLAR (31 DECEMBER 2020: 2.59%)

4.000% Export-Import Bank of China 28/11/2047 ...
2.250% Export-Import Bank of India 13/01/2037 ....coooovvvccrrrrranirrrrrne
1.831% Export-Import Bank of Malaysia 26/11/2026 ...
6.625% INAONESIA 17/02/2037 oo
8.500% INdonesia 12/10/2035 ..o eeeeeeeeeeeeeeeeeseeeeeesseeeseeeeeeeeesseeens
2.550% Perusahaan Penerbit SBSN Indonesia |11 09/06/2031 ........
3.800% Perusahaan Penerbit SBSN Indonesia 1l 23/06/2050 ............
4.550% Perusahaan Penerbit SBSN Indonesia 1l 29/03/2026 ............
2.457% Philippine 05/05/2030 ...

UNITED STATES DOLLAR = TOTAL....oooooroitieerciiemessee s

CORPORATE BONDS
UNITED STATES DOLLAR (31 DECEMBER 2020: 50.46%)

2.250% Amipeace 22/10/2030 ..o
2.000% Baic Finance Investment 16/03/2024 ...,
3.875% Bank of China 30/06/2025 ...

4.125% Beijing State-Owned Assets Management Hong Kong

26/05/2025 ...t
2.625% BOC Aviation 17/09/2030 ...
2.625% BOC Aviation 17/09/2030 ........ccccvvveremrirrnesieeeieneeessssssssseeeseneeees
3.000% BOC Aviation 11/09/2029 ..o
3.500% CDBL Funding 1 24/10/2027 ...
4.250% CDBL Funding 1 02/12/2024 ...
4.125% China Resources Land 26/02/2029 ...
2.125% Chinalco Capital Holdings 03/06/2026 ...
2.750% CMB International Leasing Management 12/08/2030.............
2.875% CMB International Leasing Management 04/02/2031 ...........
2.875% CMB International Leasing Management 04/02/2031 ...........
3.625% CMB International Leasing Management 03/07/2029 ...........
3.000% CNAC HK Finbridge 22/09/2030.........corrrmrecrrnrssesscrnesesns
1.875% Contemporary Ruiding Development 17/09/2025 ....................
4.750% Country Garden Holdings 25/07/2022......cccccccoovurerrasiirenns
2.375% Development Bank of the Philippines 11/03/2031 .......ccooo......
4.850% Elect Global Investments [perpetual) ..o
3.000% Goodman HK Finance 22/07/2030 ........ccceerrsrerrcsrrressscreeen
4.250% Hana Bank 14/10/2024 ...
2.250% Hongkong Land Finance 15/07/2037 ...
2.875% Hongkong Land Finance 27/05/2030..........urmcrenrne
3.750% Huarong Finance 2017 27/04/2022......rvoeercsrrrescsirresn
2.500% Huarong Finance 2019 24/02/2023......ccoocccrrevicrrnrsssrieernrene
5.000% Huarong Finance 11 19/11/2025 ..o
3.750% Hutama Karya Persero 11/05/2030 ...
1.750% Hyundai Motor Manufacturing Indonesia 06/05/2026 ............
2.800% Indian Railway Finance 10/02/2037 ...

Fair Value % of Value
usD of Sub-Fund
690,855 0.25
2,351,450 0.86
1,121,624 0.41
697,366 0.25
399,306 0.15
4,377,110 1.60
1,255,992 0.46
280,052 0.10
1,294,743 0.47
12,468,498 4.55
3,850,344 1.40
199,464 0.07
536,530 0.20
2,018,387 0.74
2,255,953 0.82
993,812 0.36
2,554,313 0.93
3,964,046 1.45
2,123,461 0.77
1,897,298 0.69
1,473,975 0.54
4,574,261 1.67
1,480,774 0.54
987,183 0.36
836,368 0.31
2,025,284 0.74
414,358 0.15
2,257,467 0.82
4,226,614 1.54
2,610,615 0.95
1,371,348 0.50
1,549,630 0.57
1,964,207 0.72
1,055,265 0.38
2,503,300 0.91
1,488,270 0.54
2,075,000 0.76
1,493,127 0.54
1,229,949 0.45
4,862,395 1.77
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PINEBRIDGE ASIA PACIFIC INVESTMENT GRADE BOND FUND (continued)

Fair Value % of Value
m usD of Sub-Fund
FIXED INCOME SECURITIES (31 DECEMBER 2020: 53.05%]
(continued)
CORPORATE BONDS (CONTINUED)
UNITED STATES DOLLAR (31 DECEMBER 2020: 50.46%)
(continued)
1,530,000 2.125% JIC ZRixin 27/08/2030 ....ooeeeeeeeeeeeceeeeeeeeeeceeeeeeeeeeceeeeeeeeeeeeeeeeeeeeeeeeeeeee 1,480,199 0.54
2,500,000 1.500% KB Kookmin Card 13/05/2026 ... 2,455,725 0.90
630,000 2.500% Kookmin Bank 04/11/2030 ..o 617,476 0.23
4,035,150 6.875% LLPL Capital 04/02/2039 ..covvoooooooioeeeeeeeeeeeeese oo 4,592,606 1.67
1,085,000 3.900% Longfor Group Holdings 16/04/2023 ....oooovovoooiiovceeeeeeereeseeeee 1,102,776 0.40
2,500,000 3.950% Longfor Group Holdings 16/09/2029 ... 2,581,275 0.94
3,000,000 4.500% Longfor Group Holdings 16/01/2028 ....ooovooooooocooveeeeeeeeereseeee 3,183,869 1.16
880,000 1.577% Marubeni 17/09/2026 .....oooeeeeooeeeeeeeeeeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeesseseeeeeeeeen 863,698 0.31
1,500,000 5.000% Nan Fung Treasury Il (perpetual) ... 1,505,805 0.55
2,810,000 1.500% NAVER 29/03/2026 ooeeeeoeeeeeeeeooeeeeeeeeeseeeeeeeeeeeeeseeeeeeeseeseeeeeeesseeseeeeeeees 2,765,433 1.01
1,120,000 4.700% Newcastle Coal Infrastructure Group 12/05/2031.................... 1,088,940 0.40
1,810,000 3.500% Panther Ventures (perpetual) ..o 1,675,323 0.61
1,500,000 4.150% Pertamina Persero 25/02/2060 ... 1,510,146 0.55
200,000 4.175% Pertamina Persero 21/01/2050 ... 206,100 0.08
2,000,000 4.700% Pertamina Persero 30/07/2049 ..o 2,186,024 0.80
1,000,000 5.625% Pertamina Persero 20/05/2043 ......oooooooooooveeeeeeceeoeeeeeeeeeeeeeeeeeeee 1,183,082 0.43
2,000,000 6.000% Pertamina Persero 03/05/2042 .......ccccooeeeeeeeeeeececeeseseeeeeeeeeeeeeeees 2,446,187 0.89
500,000 6.500% Pertamina Persero 07/11/2048 ... 667,526 0.24
5.250% Perusahaan Perseroan Persero PT Perusahaan Listrik
2,000,000 Neqara 24/10/2042 ..o 2,241,560 0.82
1,170,000 3.404% Petronas Capital 28/04/2061 ..ooooovvoooovooooeoeeeeeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 1,199,073 0.44
1,500,000 4.550% Petronas Capital 21/04/2050 ..o 1,854,555 0.68
200,000 4.800% Petronas Capital 21/04/2060 ..o 263,908 0.10
4,500,000 3.950% Power Finance 23/04/2030 ... 4,649,265 1.70
3,400,000 4.500% Power Finance 18/06/2029 ... 3,623,904 1.32
1,000,000 2.125% PSA Treasury 05/09/2029 ..o 1,009,508 0.37
845,000 2.250% PSA Treasury 30/04/2030 ... 862,161 0.31
1,750,000  2.250% REC 01/09/2026 oo 1,708,213 0.62
2,500,000  2.750% REC 13/071/2027 wooooeeeeeeoeeeeeeeeoeeeeeeeeeeeseeeeeeeeeeseeseeeeeeseesesseeeeseeseseeeees 2,474,491 0.90
1,650,000  3.875% REC 07/07/2027 oooooeeeeeeeeeeeeeeeeeeceeeeeeeeeeeeeeeeeeeeeeeeeseeeeeeeeeeseeeeeeeeeeeseeee 1,723,540 0.63
1,940,000 3.649% Santos Finance 29/04/2037 ... 1,975,812 0.72
1,000,000 4.375% Scentre Group Trust 28/05/2030 .......oocvevereeecceioceecveeeereesssssee 1,142,964 0.42
4,000,000 2.375% Shanghai Port Group BVI Development 2 13/07/2030 ... 3,986,999 1.45
700,000 3.750% Shinhan Bank 20/09/2027 oo 749,743 0.27
690,000 4.000% Shinhan Bank 23/04/2029 oo 760,780 0.28
1,000,000 7.375% Singapore Telecommunications 01/12/2037 ..o 1,439,878 0.53
1,300,000 4.100% Sinopec Group Overseas Development 2015 28/04/2045...... 1,463,618 0.53
2,140,000 3.100% Sinopec Group Overseas Development 2018 08/01/2051....... 2,051,051 0.75
200,000 3.350% Sinopec Group Overseas Development 2018 13/05/2050...... 200,589 0.07
800,000 4.375% State Grid Overseas Investment 2013 22/05/2043 ..o 998,875 0.36
3,500,000 2.930% Sumitomo Mitsui Financial Group 17/09/2041 ..ccccccccoooovviceec.. 3,444,913 1.26
500,000 2.750% Sun Hung Kai Properties Capital Market 13/05/2030............ 511,515 0.19
1,265,000 3.125% Sunny Express Enterprises 23/04/2030 .....ooooovvoooeooeeeeeeeeeeeeeeeeeee 1,313,803 0.48
3,000,000 1.625% Temasek Financial | 02/08/20371 ..oooooooooooooveeeececeeeeeeeeeeeceee 2,904,481 1.06
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PINEBRIDGE ASIA PACIFIC INVESTMENT GRADE BOND FUND (continued)

Holding

2,225,000
1,500,000
2,003,000

280,000
1,500,000

4,435,000

2,500,000
3,970,000
1,600,000
3,720,000
1,275,000
3,130,000
3,720,000
1,500,000

2,390,000

4,078,000
1,700,000
2,192,000
3,730,000
2,000,000

450,000
5,240,000
3,550,000
2,715,000
2,810,000
3,910,000
1,205,000
2,570,000
2,250,000

FIXED INCOME SECURITIES (31 DECEMBER 2020: 53.05%)
(continued)

CORPORATE BONDS (CONTINUED)

UNITED STATES DOLLAR (31 DECEMBER 2020: 50.46%)
(continued)

3.680% Tencent Holdings 22/04/2041 ...
2.150% Three Gorges Finance 22/09/2030.........crrrerrisnrecsscen
2.875% Wharf REIC Finance 07/05/2030 ...
5.125% Woori Bank 06/08/2028..........ccccccovuivrrmrrasmirenressssceresssssseenensesns
1.750% Woori Card 23/03/2026 ...

UNITED STATES DOLLAR - TOTAL ....oooooiiiiiiiiiiinerienriiecseseeeseeenenee
FIXED INCOME SECURITIES - TOTAL ....coooooooiiiiiiiniisnsrccerneeeceiiieeseeeee

VARIABLE RATE SECURITIES (31 DECEMBER 2020: 42.16%)
GOVERNMENT BONDS

UNITED STATES DOLLAR (31 DECEMBER 2020: 0.38%)

2.400% Airport Authority (perpetual] ...

UNITED STATES DOLLAR - TOTAL.....oooooviiiiiiiiiiincrienniicesesseesecenenee

CORPORATE BONDS

UNITED STATES DOLLAR (31 DECEMBER 2020: 41.78%)

2.700% AIA Group (perpetual) ..o
4.100% Asahi Mutual Life Insurance (perpetual) ..o
7.250% Asahi Mutual Life Insurance (perpetual) e,
6.750% Australia & New Zealand Banking Group (perpetual]...........
3.466% Bangkok Bank 23/09/2036 ...
2.450% China Construction Bank 24/06/2030 ...
2.875% China Development Bank Financial Leasing 28/09/2030......
3.375% China Huadian Overseas Development 2018 [perpetual] ....
4.000% China Huadian Overseas Development Management
(PEIPETUAL oo
3.080% China Huaneng Group Hong Kong Treasury Management
HOldING (PErPeTUAL) oo
3.750% China Minmetals [perpetual) ...
3.750% China Resources Land [perpetual) e
4.100% Chinalco Capital Holdings [perpetual) ..o
3.610% Commonwealth Bank of Australia 12/09/2034 .....oooccccoovcveveeee
3.000% Dah Sing Bank 02/11/2037 ..o
3.300% DBS Group Holdings (perpetual) ...,
5.000% Fukoku Mutual Life Insurance (perpetual) ...
3.500% Hana Bank (perpetual) ...
3.375% Minmetals Bounteous Finance (perpetual) ...,
4.950% Mitsui Sumitomo Insurance (perpetual) ...,
3.552% Muang Thai Life Assurance 27/01/2037 oo,
2.750% Nippon Life Insurance 21/01/2057 ...
3.400% Nippon Life Insurance 23/01/2050 ...,

Fair Value % of Value
usD of Sub-Fund
2,304,062 0.84
1,482,493 0.54
2,042,780 0.74
325,164 0.12
1,481,115 0.54
145,176,001 52.94
157,644,499 57.49
4,353,469 1.59
4,353,469 1.59
2,483,797 0.91
3,995,051 1.46
1,606,000 0.59
4,226,850 1.54
1,276,007 0.47
3,166,371 1.15
3,773,940 1.38
1,545,450 0.56
2,491,644 0.91
4,129,872 1.51
1,731,154 0.63
2,248,071 0.82
3,865,242 1.41
2,091,981 0.76
451,810 0.16
5,322,268 1.94
3,842,875 1.40
2,788,801 1.02
2,880,419 1.05
4,447,625 1.62
1,213,929 0.44
2,518,600 0.92
2,323,125 0.85
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Schedule of Investments as at 31 December 2021 (continued)

PINEBRIDGE ASIA PACIFIC INVESTMENT GRADE BOND FUND (continued)

Holding

VARIABLE RATE SECURITIES (31 DECEMBER 2020: 42.16%)

(continued)

CORPORATE BONDS (CONTINUED)

UNITED STATES DOLLAR (31 DECEMBER 2020: 41.78%])

(continued)
1,980,000 5.350% Peak RE Bvi Holding (perpetual) ...
2,110,000 4.750% Scentre Group Trust 2 24/09/2080 ...,
4,110,000 5.125% Scentre Group Trust 2 24/09/2080 oo
2,000,000 5.000% Shanghai Commercial Bank 17/01/2029.........commeiiieenee
2,000,000 2.875% Shinhan Financial Group (perpetual) ...
4,500,000 3.375% Sumitomo Life Insurance 15/04/2087 oo,
4,500,000 5.250% Tongyang Life Insurance (perpetual) ..o
3,450,000 3.875% United Overseas Bank (perpetual) ..

3.750% Weichai International Hong Kong Energy Group
4,000,000 [PErPETUAL) woovrrio e
2,000,000 4.110% Westpac Banking 24/07/2034 .......ccccccccevvoniecerresniereeessssceeesns
2,500,000 5.000% Westpac Banking (perpetual] ...

UNITED STATES DOLLAR = TOTAL...ccooooriiiiiiiineercerrceieiieisessssseseceeseeenniens

VARIABLE RATE SECURITIES = TOTAL ...cooooooiiiiiriceneiciiisrsseeeeee

TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 257,733,638) ......oocoooccccerniiereriesssceeessssseennes

TOTAL VALUE OF INVESTMENTS EXCLUDING FINANCIAL
DERIVATIVE INSTRUMENTS .......ooooiiiiminrreeiieenssssseeesssssseeesss e

FINANCIAL DERIVATIVE INSTRUMENTS

Fair Value % of Value
usD of Sub-Fund
2,032,605 0.74
2,204,106 0.80
4,387,425 1.60
2,095,140 0.76
1,972,700 0.72
4,702,500 1.71
4,739,985 1.73
3,536,250 1.29
4,042,834 1.47
2,159,364 0.79
2,601,884 0.95
98,895,675 36.06
103,249,144 37.65
260,893,643 95.14
260,893,643 95.14

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2020: 0.00%)

Unrealised
Appreciation/

Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold USD  of Sub-Fund
14/01/2022 State Street Bank & Trust Co."  EUR 25,759,499 USD 29,193,498 (65,242) (0.02)
14/01/2022 State Street Bank & Trust Co.?  SGD 842,123 USD 617,732 5,909 0.00
14/01/2022 State Street Bank & Trust Co.?  SGD 3,500 USD 2,563 28 0.00
14/01/2022 State Street Bank & Trust Co.?  SGD 420 USD 307 4 0.00
14/01/2022 State Street Bank & Trust Co."  USD 2,727 EUR 2,417 (6] 0.00
14/01/2022 State Street Bank & Trust Co.!  USD 17,919 EUR 15,859 (13) 0.00
14/01/2022 State Street Bank & Trust Co."  USD 21,473 EUR 19,011 (24) 0.00
14/01/2022 State Street Bank & Trust Co."  USD 600,855 EUR 531,737 (427) 0.00
14/01/2022 State Street Bank & Trust Co.”?  USD 1,984 SGD 2,715 (26) 0.00
14/01/2022 State Street Bank & Trust Co.?  USD 13,948 SGD 18,892 (43) 0.00
14/01/2022 State Street Bank & Trust Co.?  USD 6,653 SGD 9,084 (74) 0.00
Unrealised gain on open forward foreign currency exchange contracts ..., 5,941 0.00
Unrealised loss on open forward foreign currency exchange contracts ... (65,849) (0.02)
Net unrealised loss on open forward foreign currency exchange contracts ......................... (59,908] (0.02)
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Schedule of Investments as at 31 December 2021 (continued)

PINEBRIDGE ASIA PACIFIC INVESTMENT GRADE BOND FUND (continued)

FINANCIAL DERIVATIVE INSTRUMENTS

FUTURES CONTRACTS (31 DECEMBER 2020: 0.06%)

No. of Unrealised
Maturity contracts  (Depreciation) % of Value
Date Currency long/(short) usD of Sub-Fund
US 10-Year Ultra Futures 22/03/2022 Usb (270) (548,444) (0.20)
US 5-Year Note Futures 31/03/2022 Ush (135) (70,666) (0.03)
Unrealised l0SS 0N fULUFrES CONTIACES ... (619,110] (0.23)
Net unrealised L0SS 0N fULtUrES CONTFACES ... (619,110) (0.23)
Fair Value % of Value
usD of Sub-Fund
TOTAL VALUE OF INVESTMENTS ..o 260,214,625 94.89
CASH .o 11,952,542 4.36
OTHER NET ASSETS ..o 2,052,566 0.75
TOTAL VALUE OF SUB-FUND ........o.oooioeeeeeeeeeeeeeeee 274,219,733 100.00
'Open Forward Foreign Currency Exchange Contracts relate to Hedge Class YTH.

2Open Forward Foreign Currency Exchange Contracts relate to Hedge Class A5HD.
% of
Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange liStiNg .. 74.05
Transferable securities dealt in on another regulated Market ... 20.70
Over-the-counter financial derivative INSITUMENTS ... 0.00
ORI CUTTENT @S SEES oo 5.25
100.00
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Schedule of Investments as at 31 December 2021 (continued)

PINEBRIDGE ASIAN HIGH YIELD TOTAL RETURN BOND FUND

Holding

200,000

450,000
600,000
400,000
250,000
200,000
200,000
200,000
400,000
250,000
450,000
200,000
450,000
200,000
250,000
200,000
210,000
200,000
450,000
450,000
250,000
400,000

200,000

450,000
250,000
200,000
200,000
250,000
250,000
450,000
400,000
200,000
200,000
200,000
400,000

TRANSFERABLE SECURITIES

FIXED INCOME SECURITIES (31 DECEMBER 2020: 0.00%])
GOVERNMENT BONDS

UNITED STATES DOLLAR (31 DECEMBER 2020: NIL)

6.875% Pakistan 05/12/2027 .....ccccoveveererosiceeesessseeeeessssereessssseeneeesss

UNITED STATES DOLLAR = TOTAL....cooooriiiiioiririencerrceeeiieicssessesscceneeenniees

CORPORATE BONDS
UNITED STATES DOLLAR (31 DECEMBER 2020: NIL)

7.450% Bright Scholar Education Holdings 31/07/2022 ...........ccceve..
6.250% China Honggiao Group 08/06/2024..........ccccccoeercenecrienrressaen
5.950% China SCE Group Holdings 29/09/2024.........ccoorrrumircercane
4.750% Country Garden Holdings 17/01/2023 ...
7.000% eHi Car Services 21/09/2026 ...
7.750% eHi Car Services 14/11/202%4 ..o
4.300% Greenko Power 11 13/12/2028 ...
5.875% Indika Energy Capital 11 09/11/2024 ...
8.250% Indika Energy Capital IV 22/10/2025 ...
5.875% KWG Group Holdings 10/11/2024 ...
6.000% KWG Group Holdings 11/01/2022......crrrivierernssssceeeesccne
4.800% LS Finance 2017 18/06/2026 ...
6.375% Medco Bell 30/01/2027 ...
5.125% Mong Duong Finance Holdings 07/05/2029..........ccccccvvvverneee
6.500% Perenti Finance 07/10/2025 ...
6.840% Petroleos Mexicanos 23/01/2030 .......ccrrrrrcererssessicereeseenn
6.840% Petroleos Mexicanos 23/01/2030 ........cccocrrrmmoecrrmressscrrrnssenns
6.950% Powerlong Real Estate Holdings 23/07/2023 ..o
6.670% ReNew Power Synthetic 12/03/2024 ...,
7.875% RKPF Overseas 2019 01/02/2023 ...
4.450% Saka Energi Indonesia 05/05/2024 ...

4.800% Shandong Iron And Steel Xinheng International

28/07/2024 ...t

6.500% Shandong Iron And Steel Xinheng International

05/T1/2023 ...
5.100% Shriram Transport Finance 16/07/2023 ...,
5.950% Sunac China Holdings 26/04/2024..........coosicrsiicrrs
7.250% Sunac China Holdings 14/06/2022..........ccomicnssiecnsn
8.350% Sunac China Holdings 19/04/2023........c.ccorrmssicersssicernes
6.600% Times China Holdings 02/03/2023.......cccovmrrmscersssieeresne
7.125% Vedanta Resources 31/05/2023.........ccooerrrrmicerresssseeresssssee
4.950% West China Cement 08/07/2026...........cererriomreeessssiereniens
6.750% Yanlord Land HK 23/04/2023 ...
8.300% Yuzhou Group Holdings 27/05/2025........ccvrrreerrssserrsssicenses
8.375% Yuzhou Group Holdings 30/10/2024 ......ccccervsrrrscierrssicenns
8.500% Yuzhou Group Holdings 26/02/2024 ...
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Fair Value

% of Value

usD of Sub-Fund
201,500 1.71
201,500 1.71
424,893 3.62
591,876 5.04
331,103 2.82
243,759 2.07
172,395 1.47
194,226 1.65
203,000 1.73
403,600 3.44
260,000 2.21
328,500 2.80
198,200 1.69
423,218 3.60
199,450 1.70
242,188 2.06
206,591 1.76
217,306 1.85
206,958 1.76
403,920 3.44
466,785 3.97
248,250 2.11
388,180 3.30
199,745 1.70
465,623 3.96
254,687 2.17
128,000 1.09
149,000 1.27
163,750 1.39
187,563 1.60
433,935 3.69
380,397 3.24
202,456 1.72
56,000 0.48
60,050 0.51
118,100 1.01
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Schedule of Investments as at 31 December 2021 (continued)

PINEBRIDGE ASIAN HIGH YIELD TOTAL RETURN BOND FUND (continued)

Holding

FIXED INCOME SECURITIES (31 DECEMBER 2020: 0.00%])

(continued)

CORPORATE BONDS (CONTINUED)
UNITED STATES DOLLAR (31 DECEMBER 2020: NIL) (continued)

400,000 7.875% Zhenro Properties Group 14/04/2024
200,000 9.150% Zhenro Properties Group 06/05/2023

UNITED STATES DOLLAR - TOTAL

FIXED INCOME SECURITIES - TOTAL

.................................................................... 9,548,804

.............................................................. 9,750,304

VARIABLE RATE SECURITIES (31 DECEMBER 2020: 0.00%)

CORPORATE BONDS

UNITED STATES DOLLAR (31 DECEMBER 2020: NIL)

250,000 4.000% Huarong Finance 2017 [perpetual
200,000 4.500% Huarong Finance 2017 [perpetual
300,000 3.975% Network i2i [perpetual]
450,000 5.125% Scentre Group Trust 2 24/09/2080
450,000 6.000% SoftBank Group [perpetual]

UNITED STATES DOLLAR - TOTAL

VARIABLE RATE SECURITIES - TOTAL

............................................................................ 300,750

.................................................................. 446,062

.................................................................... 1,675,625

TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE

SECURITIES (Cost: USD 12,700,095)

................................................................ 11,425,929

TOTAL VALUE OF INVESTMENTS EXCLUDING FINANCIAL

DERIVATIVE INSTRUMENTS

FINANCIAL DERIVATIVE INSTRUMENTS

................................................................................. 11,425,929

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2020: NIL)

Fair Value % of Value

usD of Sub-Fund

.............................................. 260,100 2.21
.............................................. 135,000 1.15
81.28

82.99

.................................................... 248,438 2.12
.................................................... 200,000 1.70
2.56

.................................................... 480,375 4.09
3.80

14.27

........................................................... 1,675,625 14.27
97.26

97.26

Unrealised

Appreciation/
Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold USD  of Sub-Fund
14/01/2022 State Street Bank & Trust Co.!  SGD 361,020 USD 264,823 2,534 0.02
14/01/2022 State Street Bank & Trust Co.!  SGD 18,442 USD 13,499 158 0.00
14/01/2022 State Street Bank & Trust Co.!  SGD 8,132 USD 5,963 59 0.00
14/01/2022 State Street Bank & Trust Co."  SGD 5,000 USD 3,652 51 0.00
14/01/2022 State Street Bank & Trust Co."  SGD 2,333 USD 1,709 19 0.00
14/01/2022 State Street Bank & Trust Co."  SGD 100 USD 73 1 0.00
14/01/2022 State Street Bank & Trust Co."  USD 13 SGD 17 0 0.00
14/01/2022 State Street Bank & Trust Co."  USD 2,590 SGD 3,537 (29) 0.00
Unrealised gain on open forward foreign currency exchange contracts ... 2,822 0.02
Unrealised loss on open forward foreign currency exchange contracts ..., (29] 0.00
Net unrealised gain on open forward foreign currency exchange contracts ...................... 2,793 0.02
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Schedule of Investments as at 31 December 2021 (continued)

PINEBRIDGE ASIAN HIGH YIELD TOTAL RETURN BOND FUND (continued)

Fair Value % of Value
usD of Sub-Fund
TOTAL VALUE OF INVESTMENTS ....coooooeeeeeeeeeee 11,428,722 97.28
CASH ..o 129,089 1.10
OTHER NET ASSETS ... 190,676 1.62
TOTAL VALUE OF SUB-FUND ........oooooiooeeeeeeeeeeeeee 11,748,487 100.00

'Open Forward Foreign Currency Exchange Contracts relate to Hedge Class ASHD.
% of
Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange liStiNg ... 73.33
Transferable securities dealt in on another regulated Market ... 23.88
Over-the-counter financial derivative INSITUMENTS ... 0.02
Ot T CUTTENT @S SEES oo e 2.77
100.00
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Schedule of Investments as at 31 December 2021 (continued)

PINEBRIDGE CHINA A-SHARES QUANTITATIVE FUND

Holding

5,200
379,900
15,300
195,700
8,200
45,600
5,700
15,100
51,400
10,500
1,400
121,465
19,400
57,900
507,400
647,317
40,603
402,009
67,300
35,251
30,800
4,600
2,073
3,800
48,500
126,399
203,736
45,509
47,700
6,600
21,800
31,600
22,700
90,900
37,400
17,400
5,100
58,173
169,700
5,500
26,500
12,500
121,268
13,000
88,966
60,440

TRANSFERABLE SECURITIES
EQUITIES (31 DECEMBER 2020: 92.21%)
CHINA (31 DECEMBER 2020: 92.21%)

Advanced Micro-Fabrication EQUIpPMeNt .o,
Agricultural Bank of China ...
AWLWINNET TECANOLOGY oo
ANGANG STEOL .o
AnhUT Conch CeMENT oo
Anhui Guangxin AgroChemiCal ... sseesseeieeenns
ANNUT GUJING DISHILLEIY oo erereeseessss s
Anhui YiNgjia DISHILLENY ..
Anhui Zhongding Sealing Parts .........eeeenssseeesssessessenonns
Apeloa PharmaceutiCal . ssesssesesssessee
Asymchem Laboratories Tianjin e
Bank of BeIJING oot
Bank of Changsha ...
Bank of ChengaU .
Bank 0f ChiNa i sesssesssessssesses s
Bank of ComMmMUNICAtIONS ..ccccoociiivveriieeeiriseccrrereeeieiiieeessseeeeesseseeseesss s
Bank of HANGZNOU cooovvve s
Bank 0f JIaNgSU e
Bank of Nan iNg .
Bank of NiNGDO .
Beijing Career International ..
Beijing Easpring Material Technology ...
Beijing Huafeng Test & Control Technology ...,
Beijing Kingsoft Office SOftWATre ...
BeijiNG SNOUGANGT cooirivvee s
BlUESTAr AQISSEO ..coveceeeeeeieee i eeeseeeesss s
BOE Technology GroUp .
Boya Bio-pharmaceutical Group ... ieeeeeseeeeesssnsssesees
Bright Dairy & FOOG ...

[ el Vi Vi

Chengdu ALD Aviation Manufacturing ..o
Chengdu Wintrue HoldiNg ...
Chengdu Xingrong ENVIronmMent ..o
Chenguang BioteCh Group .
Chengxin LIithium GroUP ..
ChinNa Coal ENEIGY ...t s
China Galaxy SECUMTIES e
China International Capital ..o
China International Marine Containers Group ......oconneeenn.
China Life INSUMGNCE oo s
China Merchants Bank ...
China Merchants Expressway Network & Technology Holdings
China Merchants SECUTITIES ...
China Merchants Shekou Industrial Zone HoldingS ........ccooveviiinnnce.

Fair Value

% of Value

usD of Sub-Fund
103,266 0.22
175,201 0.37
151,872 0.32
115,118 0.25
51,837 0.11
278,965 0.59
218,165 0.47
164,501 0.35
175,848 0.37
57,795 0.12
95,529 0.20
84,597 0.18
23,767 0.05
108,988 0.23
242,756 0.52
468,099 1.00
81,652 0.17
367,641 0.78
94,589 0.20
211,672 0.45
300,560 0.64
62,683 0.13
166,458 0.35
157,961 0.34
43,593 0.09
244,272 0.52
161,391 0.34
273,768 0.58
108,644 0.23
277,583 0.59
92,193 0.20
304,153 0.65
184,947 0.39
189,215 0.40
37,077 0.08
45,581 0.10
46,360 0.10
57,397 0.12
297,873 0.64
42,300 0.09
71,332 0.15
59,000 0.13
926,583 1.98
15,641 0.03
246314 0.53
126,474 0.27
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PINEBRIDGE CHINA A-SHARES QUANTITATIVE FUND (continued)

Holding

22,200
83,378
179,800
83,070
40,800
45,800
49,300
245,000
1,402
59,300
138,900
3,200
139,881
9,900
56,200
15,900
74,400
50,745
13,630
131,530
11,000
26,400
88,200
26,200
5,000
63,132
2,000
11,800
13,497
16,900
16,300
10,800
6,700
70,400
6,000
263,200
32,900
35,900
16,600
23,300
8,700
13,200
32,532
157,400
4,850
105,700
57,520

EQUITIES (CONTINUED)

CHINA (31 DECEMBER 2020: 92.21%)] (continued)

China Northern Rare Earth Group High-Tech ..o,
China Pacific INSUraNCe GroUP ...
China Petroleum & Chemical e
China RailWay GroUp . sseessses s
China Resources Sanjiu Medical & Pharmaceutical ...,
China Shenhua ENergy ..o
China SOUthern AITlINES ... s
China State Construction ENGINEEring ........cccorrrrreeeeeceeinsseseneeeereeeneeees
China Tourism Group DUty Free .
CINA VANKE cooecte e
China Yangtze POWET ...t
China Zhenhua Group Science & Technology ...,
Chinese Universe Publishing and Media Group........oeoiricnnnninn,
ChongQing BreWEIY ..o
Chongging Rural Commercial Bank ...
Chongging Zhifei Biological Products ...
CITIC SECUNITIES .ooeeeieiiecereeeeeiieieiesee s
CNHTC JiNan TrUCK oo sessesseseeeens
Contemporary Amperex TeChNology ...
C05c0 ShipPING HOLAINGS oo
CSC FINGNCIAL oottt et
CTS International LogGiStiCS .o
Datang International Power Generation ...,
Dian DiagnostiCS GrOUP e
DoNgfang ELECEMIC oo
East Money INformation ..o s
ECOVACS RODOTICS s
BV BNy s e
Focus Media Information Technology ...
FUJIAN FUNENG oot
Fujian Star-net CommMUNICATION ...
Fuyao Glass INAUSTIY Group ... sseesssseseseees
Ganfeng LIthIUM e
Gansu Shangfeng Cement ..
G-bits Network Technology Xiamen ...
GD Power Development ..o
GOMIAALE s
GF SECUTITIES oot
Gigadevice Semiconductor BeijiNg ..o
BOBTTOK ottt
Grandblue ENVIrONMENT ... seeeeeneesseseeenns
Great Wall MOtOT s
Guangdong Hybribio BioteCh ...
Guangdong Provincial Expressway Development ...,
Guangdong Sirio PRarma ..o
Guangxi Liugong Machinery ...
Guangzhou KDT MaChiNEry e sseesssess s
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Fair Value

% of Value

usD of Sub-Fund
159,492 0.34
354,700 0.76
119,303 0.25
75,447 0.16
219,136 0.47
161,791 0.34
52,664 0.11
192,157 0.41
48,253 0.10
183,807 0.39
494,593 1.05
62,384 0.13
271,205 0.58
234,991 0.50
33,940 0.07
310,767 0.66
308,220 0.66
134,444 0.29
1,257,167 2.68
385,615 0.82
50,471 0.11
56,651 0.12
44,826 0.10
137,966 0.29
16,800 0.04
367,502 0.78
47,357 0.10
218,749 0.47
17,340 0.04
43,158 0.09
60,265 0.13
79,861 0.17
150,133 0.32
221,636 0.47
397,035 0.85
130,877 0.28
66,935 0.14
138,475 0.30
457,900 0.98
197,730 0.42
28,631 0.06
100,506 0.21
150,591 0.32
182,707 0.39
31,725 0.07
127,835 0.27
290,352 0.62
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Schedule of Investments as at 31 December 2021 (continued)

PINEBRIDGE CHINA A-SHARES QUANTITATIVE FUND (continued)

Fair Value % of Value
m usD of Sub-Fund
EQUITIES (CONTINUED)
CHINA (31 DECEMBER 2020: 92.21%) (continued)

55,362 Guangzhou Restaurant GroUp ... 208,943 0.45
7,200 Guangzhou Shiyuan Electronic Technology ..o, 91,934 0.20
5,500 Guangzhou Tinci Materials TechNology ..o 98,914 0.21

102,237  GUOSEN SECUIITIES oot se e eeeeeeees e eee e se e eeeeeen 184,107 0.39

90,2871  GUOLAT JUNAN SOCUTITIES oo 253,353 0.54

38,600  Haler Smart H OO oot e e 180,981 0.39
8,200 Hangzhou Dptech Technologies ... irececeeieisssesneeesessneiens 53,059 0.11

35,800 Hangzhou Oxygen PLlant GrouUp . ereeeseeeessssssssssssseeeeeseseeeees 168,527 0.36
2,100 Hangzhou Tigermed ConSULING ... resesseeessssssseseeeeee 42,099 0.09

13,800 Han's Laser Technology INAUSErY Group...rrveeeeeenneeeresseeeennns 116,894 0.25

122,900 Hebei Chengde LOL0 ..o 209,171 0.45
150,280 Henan Shenhuo Coal & POWET ... e 214,282 0.46
14,156 Hengli PetroChemiCal. s 51,006 0.11
46,200 Hengtong Optic-eleCtliC s 109,575 0.23
158,859 Hisense Home Appliances GrouUp ..o 377,524 0.80
11,220 Hithink RoyalFlush Information Network ..., 254,461 0.54
415,101 Huadian Power INterNational .o 348,359 0.74
8,600  HUAGONG TECN oot 37,584 0.08

42,000 Huaneng Power INternational. ... 63,840 0.14

10,800 HUBXIN COMENT oo 32,696 0.07

70,400 Huayu AUtomMOtiVe SYSTEMIS .. 312,521 0.67

45,300 Hubei Xingfa Chemicals GrouUp .. 269,171 0.57

34,800 Humanwell Healthcare Group .. 122,933 0.26

187,072 HUNAN VAlin STEEL ..o oo 149,951 0.32
195,700 Industrial & Commercial Bank of China . 142,132 0.30
127,520 INAUSTIIAL BANK oo 380,860 0.81

571,300 INAUSEIIAL SECUTTTIES oo ene e 79,505 0.17

12,700 INgeNiC SEMICONAUCEOT oot 254,337 0.54

37,600 Inner Mongolia Yili INdustrial Group ... 244,533 0.52
8,900  JA Solar TEChNOLOGY . 129,416 0.28

20,310 Jafron BiomMEAICAL et s e ere e 169,807 0.36

54,600 Jiangling MOTOTS .ot 139,690 0.30

10,000 Jiangsu Huahong Technology StocK ... 38,274 0.08
9,800 Jiangsu King's LUCK BreWEIY ..o 83,627 0.18
9,300 Jiangsu Linyang ENergy . 17,696 0.04
6,900 JiNGJiN EQUIPMIENT i 50,199 0.1
1,200 JIUGUI LIQUOT oot 40,000 0.09

113,635 Joincare Pharmaceutical Group INAUSEIY oo 228,874 0.49
1,800  JoOINN Laboratories CRiNa o eceeeeeeeeeeeeeeeeeeeeeeeee e eeees e 32,592 0.07

21,000 Jointown Pharmaceutical GroUp ..o 48,489 0.10

32,000 JUBWET FOOT .o 342,990 0.73

59,240 JUNEYA0 AITLINES oo 164,943 0.35
6,007  IKWEICHOW MOUTAT coeeeeeeeeeeeeeeeeeee e 1,929,733 411
7,200  Livzon Pharmaceutical GroUp ..o 45,414 0.10

25,900 Lomon BillioNS GrOUP e 116,154 0.25

25,697 LONGI Green Energy TeChnology ..o 347,464 0.74

58,900  Luenmel QUANTUNM et 83,245 0.18
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PINEBRIDGE CHINA A-SHARES QUANTITATIVE FUND (continued)

Holding

90,600
8,500
116,900
12,100
4,400
220,800
3,300
56,656
79,600
32,600
52,673
59,200
16,941
19,900
14,100
10,100
104,900
26,900
82,166
132,200
118,790
10,505
71,100
70,400
182,800
86,800
86,300
8,599
5,400
88,100
87,791
7,400
57,800
199,500
46,500
4,428
12,300
4,315
30,700
42,600
13,600
41,100
1,200
21,100
15,449
25,500
41,500

EQUITIES (CONTINUED)

CHINA (31 DECEMBER 2020: 92.21%)] (continued)

LUXi Chemical GrOUP .
LUZNOU LA0JIA0 ittt
Maanshan Iron & Steel.. s
Maccura BioteChNOlogy . i
Marssenger KItChENWATE ...
Metallurgical Corp of ChiNa .
Milkyway Chemical Supply Chain Service ...
Ming Yang Smart ENergy Group ... eeeeeesseeessssssssseeeeeee

NARI TECNOL0GY it
New China Life INSUMGNCE .o
Ningbo Huaxiang ELeCtrONIC oo
Ningbo Ronbay New Energy Technology ...,
NINGDO SNANSNAN s
North Industries Group Red ArFOW ...
Olympic Circuit TECANOLOGY ...
OrTENT SECUTMTTIES .ooooiicereiiesseeerer i
Pacific Shuanglin Bio-pharmacy ...
People's Insurance Co Group of China ..o
PetrOCRING i
PING AN BaNK oo
Ping An Insurance Group Co of China ...
Pingdingshan Tianan Coal MiniNg ...
Poly Developments and Holdings Group ...
Postal Savings Bank of China ...
Power Construction Corp of China .
SATC MOTOT oot
Satellite ChemMICal e
S MICTO et
ShaanXi Coal INAUSEIY ..o
Shandong Denghai SEEAS ... sssssesssenns
Shandong Dongyue Organosilicon Material ...,
Shandong Hi=SPEET ..
Shandong Hi-Speed Road & Bridge ...
Shandong Hualu Hengsheng Chemical ...,
Shanghai Bright Power Semiconductor ...
Shanghai Fosun Pharmaceutical Group ...
Shanghai Friendess Electronic Technology ...,
Shanghai Hanbell Precise Machinery ...
Shanghai International Port Group ...
Shanghai Jahwa United ...
Shanghai Mechanical and Electrical INndustry ...,
Shanghai MicroPort Endovascular MedTech Group......occeneeeenn,
Shanghai Milkground Food TECH ...
Shanghai Putailai New Energy Technology ...,
Shanghai Weaver NetWOrK ... eeeeesessessssesseeess
Shanghai Zhonggu LOGISTICS .

75 Schedule of Investments

Fair Value

% of Value

usD of Sub-Fund
216,871 0.46
338,493 0.72
67,664 0.14
55,404 0.12
33,937 0.07
132,653 0.28
69,768 0.15
231,956 0.49
188,917 0.40
204,702 0.44
321,243 0.68
200,862 0.43
307,144 0.65
102,294 0.22
58,988 0.13
35,330 0.08
242 545 0.52
118,276 0.25
60,577 0.13
101,820 0.22
307,084 0.65
83,068 0.18
93,350 0.20
172,604 0.37
146,240 0.31
110,015 0.23
279,274 0.60
53,995 0.12
261,741 0.56
168,599 0.36
355,158 0.76
21,219 0.05
46,784 0.10
193,398 0.41
228,306 0.49
222,338 0.47
94,425 0.20
260,903 0.56
128,242 0.27
36,619 0.08
86,208 0.18
102,637 0.22
46,822 0.10
185,349 0.40
389,218 0.83
279,080 0.60
184,813 0.39
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Schedule of Investments as at 31 December 2021 (continued)

PINEBRIDGE CHINA A-SHARES QUANTITATIVE FUND (continued)

Holding

47,400
223,000
4,880
22,500
18,429
7,900
104,589
10,600
1,700
35,600
2,100
40,100
2,700
25,500
8,400
18,492
437,247
138,860
15,500
9,000
23,000
400
99,400
200,200
73,700
25,500
23,900
28,300
32,316
5,250
30,800
38,057
46,500
26,700
77,700
8,100
5,300
30,400
7,200
14,490
15,060
7,500
191,300
175,300
24,800
49,800
15,900

EQUITIES (CONTINUED)

CHINA (31 DECEMBER 2020: 92.21%)] (continued)

Shanxi Lu'an Environmental Energy Development......oinennenn,
Shanxi Taigang Stainless STeel. .o
Shanxi Xinghuacun Fen Wine Factory ...
Shengyi TEChNOLOGY v
Shenyang Xinggi Pharmaceutical ...
Shenzhen Capchem Technology ...
ShenzZhen EXPreSSWaY .......rccreeeeiimsnsssesreeeessssseesssssssssesesssssssesesenns
Shenzhen Kedali INAUSEIY e
Shenzhen Mindray Bio-Medical Electronics ...,
Shenzhen Overseas Chinese TOWN ..o
Shenzhen SC New Energy Technology ...
Shenzhen Senior Technology Material ...
Shenzhen Transsion HoldINGS ...
Sichuan Chuantou ENergy .
Sichuan SWellfUN e
Sin0 Wealth ELECIFONIC oo
STNOTIAMNS 1ot eesesess s

Three Squirrels
Tianjin Zhonghuan SemicoNdUCOr ..o
Tofflon Science & Technology Group ... ceeeeeieeeerceeeeeeeess
TongFu MICroeleCtroNICS. ...
TONGKUN BrOUP reeeceeeiiisise e eseseeseeesss s
TONMGWEN ittt s
Topsec TechnNOologies GroUp ... e
TruKiNg TECANOLOGY oo e
Vats Liquor Chain Store Management ...
Wangneng ENVIroNmMENT e
Wanhua Chemical GroUp ..
Will Semiconductor Co Ltd Shanghai ...
Winall Hi-TeCh SEed........iiiciiiccisesse s
Wingtech TeChNOLOGY ...
WULENGYE YIDIN oot
Wuxi Lead Intelligent EQUIPMENT .o
Wuxi Shangji AULOMAtIoN e
XCMG Construction Machinery ...
XIAMEN XIBNGYU covtrtrrvieiiieeeeeesse s
Xi'an Triangle Defense oo
XINFENGMING GrOUP oo
Xinjiang Zhongtai ChemiCal e

Fair Value

% of Value

usD of Sub-Fund
84,093 0.18
246,262 0.53
241,726 0.52
83,118 0.18
395,465 0.84
140,031 0.30
163,733 0.35
266,605 0.57
101,547 0.22
39,314 0.08
37,652 0.08
231,039 0.49
66,452 0.14
50,000 0.11
158,104 0.34
196,958 0.42
307,269 0.66
192,988 0.41
22,101 0.05
205,835 0.44
97,773 0.21
40,301 0.09
247,759 0.53
86,361 0.18
244,742 0.52
155,880 0.33
156,522 0.33
224,358 0.48
98,494 0.21
17,4472 0.04
217,218 0.46
114,440 0.24
190,158 0.41
209,747 0.45
210,491 0.45
128,329 0.27
258,366 0.55
144,966 0.31
146,033 0.31
506,093 1.08
175,688 0.37
196,447 0.42
179,747 0.38
233,458 0.50
190,192 0.41
116,005 0.25
23,794 0.05
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Schedule of Investments as at 31 December 2021 (continued)

PINEBRIDGE CHINA A-SHARES QUANTITATIVE FUND (continued)

Holding

58,300
4,200
4,910

50,804
8,300

20,300

13,600
5,200

28,100
8,700

120,400
6,200

14,200
4,500

14,000

46,600

16,500

49,000

14,300

26,900
7,700

85,900

117,600

12,800

37,000

65,700

95,000

EQUITIES (CONTINUED)

CHINA (31 DECEMBER 2020: 92.21%)] (continued)

XINYU 1PON & SEEEL e
Yangtze Optical Fibre and Cable Joint StOCK ...
Yantai Jereh Oilfield Services Group ...
Yantai Tayho Advanced Materials ...
Yantai Zhenghai Bio-tech ...
Yixintang Pharmaceutical Group ...
YUNAE HOLAING it
Yunnan Energy New Material. ..
YUNNGN TIN et
Zhejiang CfmMOt0 POWET ... ssssssesessssssseesssssssesssenns
Zhejiang Huafeng SPandeX ... eeeseessssssssessssssssseeennns
Zhejiang Huayou Cobalt ...
Zhejiang Jingsheng Mechanical & Electrical ...,
Zhejiang Jiuzhou Pharmaceutical ...
Zhejiang Meida INAUSTIIAL e
Zhejiang Qianjiang MotorcyCle ...
Zhejiang Sanhua Intelligent Controls ...
Zhejiang Semir Garment
ZNeJiang WINTEY oo s s
Zhejiang Xianju Pharmaceutical. .
Zhejiang Xinan Chemical Industrial Group ...,
Zhengzhou Coal Mining Machinery Group ...
ZNEeSNaNG SECUTITIES i s
Zhuzhou Hongda ELeCtroniCS ..
ZhUZhou KIBING GrOUP oo
Zibo Qixiang Tengda Chemical .. eeceeeiissseeeeeeeeenseeeeenns

ZIJIN MINING GIrOUP coooooereeeeieeeeeisseeeeessss s

CHINA = TOTAL ..oooo e eeesesssssesss s

EQUITIES = TOTAL ...oooiisssseeeerereeeseeeessssssesseereeesessssssssss e

TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 40,545,418) ........occooccccommmiiirriricccnssscecnns

77 Schedule of Investments

Fair Value

% of Value

usD of Sub-Fund
48,286 0.10
21,570 0.05
30,808 0.07
156,277 0.33
86,932 0.19
122,628 0.26
43,648 0.09
204,248 0.44
86,085 0.18
236,094 0.50
197,173 0.42
107,282 0.23
154,808 0.33
39,713 0.08
38,102 0.08
103,726 0.22
65,482 0.14
59,415 0.13
98,653 0.21
55,699 0.12
30,184 0.06
156,170 0.33
243,132 0.52
200,905 0.43
99,247 0.21
108,212 0.23
144,549 0.31
44,154,217 94.13
44,154,217 94.13
44,154,217 94.13
44,154,217 94.13
2,764,438 5.89
(10,919) (0.02)
46,907,736 100.00




PineBridge Global Funds

Schedule of Investments as at 31 December 2021 (continued)

PINEBRIDGE CHINA A-SHARES QUANTITATIVE FUND (continued)

% of

Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange liStiNg ... 94.11
ORI CUTTENT @SSEES ettt 5.89
100.00
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Schedule of Investments as at 31 December 2021 (continued)
PINEBRIDGE EMERGING EUROPE EQUITY FUND

Fair Value

% of Value

79 Schedule of Investments

m usD of Sub-Fund
TRANSFERABLE SECURITIES
EQUITIES (31 DECEMBER 2020: 97.93%)
CYPRUS (31 DECEMBER 2020: 2.02%)

1,698 HeadHunter Group (ADR) ..o 86,751 0.97

3,069 TCS Group HoldiNg (GDRJ oo 258,778 2.90
CYPRUS = TOTAL ..o 345,529 3.87
CZECH REPUBLIC (31 DECEMBER 2020: 2.47%)

GREECE (31 DECEMBER 2020: 2.85%)
98,677 Alpha Services and HOldINGS oo 120,856 1.35
11,002 JUMDO oot 157,644 1.77
GREECE = TOTAL ..ot 278,500 3.12
HUNGARY (31 DECEMBER 2020: 4.80%)

6,269 OTP BANK ettt e et ene 321,092 3.59

6,362 RICNTET GRUBON ettt e s sne 171,270 1.92
HUNGARY = TOTAL ..o 492,362 5.51
LUXEMBOURG (31 DECEMBER 2020: NIL)

0 330 NP OST et eeeee ettt 112,554 1.26
LUXEMBOURG = TOTAL ..o 112,554 1.26
NETHERLANDS (31 DECEMBER 2020: 5.45%)

L0059 Y ANAOX ettt 279,641 3.13
NETHERLANDS = TOTAL ..ot eeaee e 279,641 3.13
POLAND (31 DECEMBER 2020: 12.04%)

7,013 Bank Polska Kasa OpiekKi ... 212,283 2.37

1,108 CD ProjeKt oo 53,030 0.59

3,482 DINO POLSKE oot 317,323 3.55

3,222 KGHM POLSKA MIBUZ ... 111,440 1.25

12,189 Polski Koncern Naftowy Orlen ..o 224,824 2.51
16,960 Powszechna Kasa Oszczednosci Bank PolsKi oo, 189,066 2.12
11,244 Powszechny Zaklad UbBEZpIeCzen ..o 98,620 1.10

1,176 Santander BanK PolSKa .ot 101,686 1.14
POLAND = TOTAL ..o 1,308,272 14.63
RUSSIA (31 DECEMBER 2020: 59.71%)

10, T80 ALFOS@ et 310,627 3.47
TO7,TAD  GAZPIOM oo 764,323 8.55
49,590 Gazprom NEftu e 359,002 4.02
5,072 LUKOIL e 350,807 3.92

L, 763 LUKOIL [ADR) oo eseesesseeeseesseessessesasesseeeeesesesessseesesssesesssnens 426,288 4.77



PineBridge Global Funds
Schedule of Investments as at 31 December 2021 (continued)
PINEBRIDGE EMERGING EUROPE EQUITY FUND (continued)

Holding
EQUITIES (CONTINUED)

Fair Value % of Value
usD of Sub-Fund

LAT4 MAGNIE oo 320,489 3.58
1,147 MMOEC NOTILSK NICKEL oot ere e 348,812 3.90
73,360 Moscow Exchange MICEX ... 149,750 1.68
1,611 Novatek (GDR) (UK LSTEA) w.oeoeeeeeeoeeeeeeoeeeeeeeeeeeeeeeeeeeeeeeeseeesseeseeseeseeeeeseeeeees 377,296 4.22
584  Novatek (GDR] (US LSTEA) v seeeeeesseeseeeeeeeseeesseeseeseeseseseseeen 136,773 1.53
L, 245 PROSAGIO oo 330,325 3.70
L0,220 ROSNETT Ol oot ee e e s een e 320,688 3.59
166,140 SDErDaNK Of RUSSIA oottt 649,221 7.26
0,919 SOVEISEAL et ettt ere 148,128 1.66
98,200  SIStEMA PISFC oottt 30,670 0.34
185,700 Surgutneftegas (Preference. . 95,132 1.06
TSIy s T 1= € Y=Y i SOOI 323,880 3.62
230,600,000  VTB BANK oo 148,248 1.66
RUSSIA = TOTAL ..ot 5,590,459 62.53
TURKEY (31 DECEMBER 2020: 8.59%)
207,278 AKDGNK ettt ettt ettt 112,348 1.26
13,295 BIM Birlesik Magazalar .. 61,370 0.68
30,884  Eregli Demir ve Celik Fabrikalar ... 65,490 0.73
10,339 Tofas Turk Otomobil FabriKasi .o esens 58,937 0.66
TURKEY = TOTAL .ot 298,145 3.33
EQUITIES = TOTAL ..o 8,705,462 97.38
TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 6,999,029) .....ooooooooeeeoeeeeeeeeeeeceeeeseeeeeeeeeeeeereeeeoee 8,705,462 97.38
TOTAL VALUE OF INVESTMENTS ... 8,705,462 97.38
CASH ...t e e ee e en e 95,754 1.07
OTHER NET ASSETS ... .ottt 138,886 1.55
TOTAL VALUE OF SUB-FUND ..o 8,940,102 100.00
Abbreviations Used:
ADR American Depositary Receipt
GDR Global Depository Receipt
% of
Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange liStiNg . 96.79
O O UM ENT @SS OES . eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee et e e et e e e e e e ee e e e e e e et e e ee e r e s eenee 3.21
100.00
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Schedule of Investments as at 31 December 2021 (continued)

PINEBRIDGE EUROPE RESEARCH ENHANCED EQUITY FUND

Holding

13,532

13,029
2,949
2,602

67
31,216
1,693
3,496
756

19,787
13,706

3,000
28,099
13,758
96,618

1,493

3,091

9,859
40,562

57
5,422
1,210

683
3,871
5,586
395

TRANSFERABLE SECURITIES
EQUITIES (31 DECEMBER 2020: 98.55%])
AUSTRIA (31 DECEMBER 2020: NIL)

Erste Group Bank .

AUSTRIA = TOTAL ..ot esesseereeesssesneeees

BELGIUM (31 DECEMBER 2020: 1.74%)

ANNEUSEr-BUSCH ..
Groupe Bruxelles Lambert ..o
KBC GIrOUP oo

BELGIUM = TOTAL ....ooocoiiiiiiiiiisssessseesceeesiiiiissssseeseeesssesnieens

DENMARK (31 DECEMBER 2020: 5.31%)

AP Moller - Maersk [Class Al ...
AP Moller - Maersk (Class B) ...
DaNSKE BaANK ..o
G NI e
NOVO NOTAISK oo
PaANAOrA e

DENMARK = TOTAL ...occoiiiiiiiiiicissssseeerseeseveesiiiiisessseseeeessenneeens

FINLAND (31 DECEMBER 2020: 0.30%)

O U et

FRANCE (31 DECEMBER 2020: 14.53%)

FAN 0 ZC=1 0 A= I OO OO OO OT OO

BOLLOT® oo
BUFEAU VEIItAS .o
CAPGEMINT et
Cie de Saint-Gobain ...

LVMH Moet Hennessy Louis VUIttON ..o
SANOFT e

TOtAlENEIGIES oo e
WENAEL it

FRANCE = TOTAL ....ooooiiiiiiiicirireeiiiisssssssesneessseesesssssessssseseeeessesneeens

81 Schedule of Investments

Fair Value

% of Value

usD of Sub-Fund
636,318 1.12
636,318 1.12
787,797 1.39
329,190 0.58
223,286 0.39
1,340,273 2.36
512,843 0.91
240,228 0.42
539,100 0.95
680,798 1.20
392,884 0.69
94,253 0.17
2,460,106 4.34
607,323 1.07
569,217 1.00
1,176,540 2.07
422,526 0.74
836,720 1.47
950,783 1.68
540,580 0.95
49,543 0.09
757,501 1.34
693,665 1.22
476,493 0.84
12,137 0.02
496,355 0.87
573,728 1.01
564,666 1.00
389,938 0.69
283,507 0.50
47,345 0.08
7,095,487 12.50



PineBridge Global Funds

Schedule of Investments as at 31 December 2021 (continued)

PINEBRIDGE EUROPE RESEARCH ENHANCED EQUITY FUND (continued)

Fair Value % of Value
m usD of Sub-Fund
EQUITIES (CONTINUED)
GERMANY (31 DECEMBER 2020: 13.80%)
FNC O A L= o AT 1,024,845 1.81
12,372 BASE oot 869,210 1.53
434 Bayerische Motoren Werke (Preference) ..o 36,177 0.06
6,924 BrenNTAg et 626,611 1.10
LR O Y ol AT E=Y =30V 1= Yo [ 4= oA 319,311 0.56
OISy G T B =11 oY =Y ol 810,370 1.43
4,775 Daimler Truck HOLdING e esssssssesees 175,339 0.31
1,528  DEULSCRE BOBISE oottt 255,607 0.45
12,612 DEULSCRE POST ettt s e eee e sn e 810,917 1.43
43,303  DeULSCNE TELEKOM oottt 802,680 1.41
26,859 ELON oottt 372,393 0.66
18,047  EVONTK INAUSEIIES oottt se e 584,097 1.03
12,240 FrESENIUS oottt ettt ee e s s eenees s s e eees 492,744 0.87
10,792 GEA BIrOUP cooeeoeeeeeeeeeceeeeeis e 590,192 1.04
564 HeidelbergCement . e 38,175 0.07
3,923 HEIOFTESN oo 301,312 0.53
2,740 METCK oo 707,315 1.25
IO S AP e 157,660 0.28
6,847 Siemens 1,188,829 2.09
66,512 Telefonica Deutschland HoldiNg ..o 184,631 0.32
GERMANY = TOTAL ..o 10,348,415 18.23
IRELAND (31 DECEMBER 2020: 0.49%)
ITALY (31 DECEMBER 2020: 3.26%)
371,006  ASSICUIraZIONT GENEIALI coueeeeeeeeeeeeeeeeeeeeeeeeee ettt 656,894 1.16
TT0,4713  ENEL e es e 884,707 1.56
B, T 73 MO LT ettt ene 595,023 1.05
33,094 POSEE THALIANEG oottt er e 440,864 0.77
ITALY = TOTAL .o 2,577,488 4.54
LUXEMBOURG (31 DECEMBER 2020: 0.41%])
NETHERLANDS (31 DECEMBER 2020: 7.97%)
272 AQYEN e 714,989 1.26
BAD  ASM INEEINETIONAL e eseeneees 240,906 0.42
2,698 ASML HOLAING cooiirieeeeeeeeiie i 2,168,272 3.82
22,773 ING BIOBP oo 317,037 0.56
20,879 Koninklijke ANOLd DelR@iZe ... 715,513 1.26
24,585 KONINKLJKE KPN .o 76,326 0.14
10,897 QUEAGEN .o ee e 607,087 1.07
2,302 RANASTAT 1o 157,175 0.28
NETHERLANDS = TOTAL ... 4,997,305 8.81
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Schedule of Investments as at 31 December 2021 (continued)

PINEBRIDGE EUROPE RESEARCH ENHANCED EQUITY FUND (continued)

Holding

1,237

4,291
24,717

27,970
230,560
29,193
7,326

11,612
9,306
27,721
38,295
5,944
52,450
150,812

22,634
17,508
48,008
430
1,766
1,525
9,739
17,273
2,178
1,381
292
47,090

11,420
8,670

EQUITIES (CONTINUED)
NORWAY (31 DECEMBER 2020: 0.10%)
Y ara INEErNATIONAL e

NORWAY = TOTAL ..o sseesiesisssesses s

PORTUGAL (31 DECEMBER 2020: 1.13%)
GalP ENEIGIa ettt s s
JEIrONTMO MATTINS oot

PORTUGAL = TOTAL ..ot

SPAIN (31 DECEMBER 2020: 6.43%])

Banco Bilbao Vizcaya Argentaria ...
BanCo SANtANAEr s
GTITOLS e
I A IEEX et

SPAIN = TOTAL ..o

SWEDEN (31 DECEMBER 2020: 5.77%)
ALES COPCO it
ELECETOLUX oo

Credit SUISSE BrOUP .
Geberit
Kuehne & Nagel International ...
Logitech INternational. ...
INESELE s
INOVAIEIS .o
ROCNE HOLAING coveeti s
Roche Holding (Voting RIGNtS) ..o
Straumann HoldiNg s
UB'S BrOUP oottt

SWITZERLAND = TOTAL w...oooooiiiiieriiceiiiiicssssssesceeseeeesiessssesssssecessssesseeesenns

UNITED KINGDOM (31 DECEMBER 2020: 19.41%)
ANGLO AMNETICAN oottt
ASNEEAT GIrOUP oo

83 Schedule of Investments

Fair Value

% of Value

usD of Sub-Fund
62,423 0.1
62,423 0.11
41,575 0.07
564,974 1.00
606,549 1.07
166,989 0.29
770,978 1.36
560,221 0.99
237,687 0.42
1,735,875 3.06
682,572 1.20
225,613 0.40
586,946 1.03
607,595 1.07
213,040 0.38
578,095 1.02
589,749 1.04
3,483,610 6.14
866,956 1.53
605,885 1.07
467,461 0.82
351,683 0.62
570,609 1.01
128,675 0.23
1,362,167 2.40
1,521,897 2.68
906,195 1.60
619,605 1.09
620,758 1.09
848,617 1.49
8,870,508 15.63
466,510 0.82
697,774 1.23
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Schedule of Investments as at 31 December 2021 (continued)

PINEBRIDGE EUROPE RESEARCH ENHANCED EQUITY FUND (continued)

Holding

21,064
2,591
59,545
76,240
505
29,308
24,466
123,945
24,225
1,091
6,982
196,666
131,948
679,689
39,529
5,557
3,558
3,575
42,376
11,822
2,825

33,337

Fair Value

% of Value

usD of Sub-Fund
EQUITIES (CONTINUED)
UNITED KINGDOM (31 DECEMBER 2020: 19.41%) (continued)
Ass0Ciated BritiSh FOOAS et 572,885 1.01
J Ny A= VA=) aL<Yox= [ S U U 304,544 0.54
AULO Trader GIrOUP e 596,815 1.05
BaATCLAYS oo 193,102 0.34
Berkeley Group HOoldiNGS ... 32,661 0.06
BHP GrOUP e 873,119 1.54
British AmMerican TODACCO .o 905,827 1.60
BT GrOUP oo 284,636 0.50
BUIDEITY GIrOUP oo ssesessss s 596,350 1.05
DIBGEO0 ottt 59,640 0.10
HSBC HOLAINGS o 42,428 0.07
JID SPOTtS FASHION o 580,163 1.02
KNG E IS s 604,600 1.07
Lloyds Banking GroUP .o 440,049 0.78
IMLEUG et 106,812 0.19
N EXE et 613,424 1.08
LY T 0 a0 a 10 o NP USSR 137,634 0.24
RIO TINE0 et 236,878 0.42
ROYAL DULCH SN oo 931,196 1.64
Yol Y0 Yo 1= =TSO 570,038 1.00
(T 1U=SY7= OO 150,968 0.27
UNITED KINGDOM = TOTAL ... 9,998,053 17.62
EQUITIES = TOTAL ... 55,388,950 97.60
TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 47,509,565) ... 55,388,950 97.60
INVESTMENT FUNDS (31 DECEMBER 2020: 1.99%)
IRELAND (31 DECEMBER 2020: 1.99%)
iShares Core MSCI Europe (ETF) (UCITS) ..o 1,136,188 2.00
IRELAND = TOTAL ..o 1,136,188 2.00
TOTAL INVESTMENT FUNDS (Cost: USD 1,088,996) ... 1,136,188 2.00
TOTAL VALUE OF INVESTMENTS ...t 56,525,138 99.60
CASH . ..ot eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeseneeeean 45,665 0.08
OTHER NET ASSETS ..o 183,421 0.32
TOTAL VALUE OF SUB-=FUND ... 56,754,224 100.00

Abbreviations Used:

ETF

Exchange Traded Fund
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Schedule of Investments as at 31 December 2021 (continued)

PINEBRIDGE EUROPE RESEARCH ENHANCED EQUITY FUND (continued)

Analysis of gross assets (Unaudited)

Transferable securities admitted to an official stock exchange liStiNg ...
UCTTS TNVESEMIENT FUNGS oottt st
ORI CUTTENT @SSEES et
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% of
gross assets

97.37
2.00
0.63

100.00




PineBridge Global Funds

Schedule of Investments as at 31 December 2021 (continued)

PINEBRIDGE EUROPE SMALL CAP EQUITY FUND

Holding

2,997
29,823

12,527

48,659
14,714
6,654

27,593
11,754
29,531
39,713
13,689
44,236
45,087
22,320
56,388

42,823
94,379
35,103

85,325

TRANSFERABLE SECURITIES
EQUITIES (31 DECEMBER 2020: 96.03%)
AUSTRIA (31 DECEMBER 2020: 0.11%)

GERMANY (31 DECEMBER 2020: 25.60%)

AQTrEaAL BaANK oo
AMAAEUS FIlr@ .o
CTS EVENTIM oo
Deutsche EUr0SNOP e
GeITESNEIMET oo
Jungheinrich (Preference) ..o
NOTMNA GrOUP oo
1§ oY= OO
Wacker NQUSON ...

GERMANY = TOTAL ...,

ITALY (31 DECEMBER 2020: 13.39%)

JERSEY CHANNEL (31 DECEMBER 2020: 1.99%)

NETHERLANDS (31 DECEMBER 2020: 3.16%)
KENIATTON ettt e ereee e

NETHERLANDS - TOTAL ....oooovoiiiiiriiriccrecccssesseseceeeeeeseiiieoanns

Fair Value

% of Value

usD of Sub-Fund
54,585 0.09
1,166,666 1.96
1,221,251 2.05
3,646,899 6.12
3,646,899 6.12
3,463,971 5.81
720,680 1.21
3,212,161 5.39
7,396,812 12.41
902,453 1.51
2,432,729 4.08
2,161,379 3.63
661,166 1.1
1,318,536 2.21
2,257,696 3.79
1,737,127 2.91
1,758,993 2.95
1,618,500 2.72
14,848,579 24.91
3,138,606 5.27
2,028,495 3.40
2,255,430 3.78
7,422,531 12.45
2,042,515 3.43
2,042,515 3.43
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Schedule of Investments as at 31 December 2021 (continued)

PINEBRIDGE EUROPE SMALL CAP EQUITY FUND (continued)

Holding

50,854

186,548
164,353
2,542,140
62,427
49,054
139,543
10,640
710,844
107,180
138,248

Fair Value

% of Value

usD of Sub-Fund
EQUITIES (CONTINUED)
SPAIN (31 DECEMBER 2020: 2.10%)
SWEDEN (31 DECEMBER 2020: NIL)
LiNdab INternationN@l .. e 1,805,251 3.03
SWEDEN = TOTAL ..ot 1,805,251 3.03
UNITED KINGDOM (31 DECEMBER 2020: 32.52%])
BOAYCOLE oot 2,186,859 3.67
T T RYZ OO 2,047,993 3.43
C0BES BIrOUP oottt 2,382,696 3.99
CVS Group 1,894,015 3.18
KEYWOTAS STUAIOS .ot 1,954,700 3.28
SANNE GIOUPD ettt 1,721,827 2.89
Spirax-5Sarco ENGIiNEeriNg .o e 2,313,022 3.88
SSP BIrOUPD coooeoeeeeee e 2,311,689 3.88
St AN S PLACE et ereerees 2,443,936 410
Workspace Group (REIT) oo 1,513,916 2.54
UNITED KINGDOM = TOTAL ...t es e 20,770,653 34.84
EQUITIES = TOTAL ... 59,154,491 99.24
TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 39,388,978) ... 59,154,491 99.24

FINANCIAL DERIVATIVE INSTRUMENTS

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2020: (0.00%))

Fair Value % of Value

UsD of Sub-Fund

TOTAL VALUE OF INVESTMENTS ... 59,154,491 99.24
CASH. ..o 427,093 0.72
OTHER NET ASSETS ..o 28,567 0.04
TOTAL VALUE OF SUB-FUND ........oooooooiiiiiiiiiii e 59,610,151 100.00

Abbreviations Used:

REIT

Real Estate Investment Trust
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Schedule of Investments as at 31 December 2021 (continued)

PINEBRIDGE EUROPE SMALL CAP EQUITY FUND (continued)

Analysis of gross assets (Unaudited)

Transferable securities admitted to an official stock exchange listing ..o,
OtNEr CUMTENT @SSEES et

% of
gross assets

.................................... 98.96

1.04
100.00
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Schedule of Investments as at 31 December 2021 (continued)

PINEBRIDGE GLOBAL BOND FUND

Holding

1,200,000
1,220,000
430,000
250,000
1,240,000
1,190,000

660,000
1,280,000
1,290,000

460,000

580,000

460,000

850,000

330,000

750,000
740,000
480,000
430,000
160,000
500,000
750,000
460,000
510,000

76,000,000

1,580,000
1,300,000
490,000

TRANSFERABLE SECURITIES

FIXED INCOME SECURITIES (31 DECEMBER 2020: 85.13%])
GOVERNMENT BONDS

AUSTRALIAN DOLLAR (31 DECEMBER 2020: 7.27%)

0.250% AUSEFalia 21/ 17/2025 oo eeeeeeeeeeeeeee s seesees
2.750% AUSTralia 21/05/204 T oo eeeeee e seeeeens
3.000% AUSTFalia 21/03/2047 oo sesee s
3.250% AUSTFalia 21/068/2039 ..o ees e
4.250% AUSEIFAlia 21/04/2026 ..o eeesseeenn
4.750% AUSEEalia 21/04/2027 .oeooeeeeeeeeeoeeeeeeeeeseeeeeeeeeeseeseeeeeeseseeeeeeee s e

AUSTRALIAN DOLLAR = TOTAL ....oooooiiiiierirerieeiiissssssseeeeeeesseeeeenssssssseeeeee

CANADIAN DOLLAR (31 DECEMBER 2020: NIL)

0.250% Canada 01/03/2026 ...oeeoeeeeeeoeeeeeeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeseseeeeesseessessees
0.500% Canada 01/09/2025 ... eeeeeeeseseeeeeeseeesesseens
1.000% Canada 071/09/2026 oo eseeeseeeeseesseeees
1.250% Canada 01/03/2027 oo
4.000% Canada 01/068/2041 oo eeeeeeesseeee
5.000% Canada 01/06/2037 oo eeeeeeseeee s eeseseennes
5.750% Canada 01/06/2033 oo eeeeeeseeee s eeseeeeeees
8.000% Canada 01/068/2027 coveeeoeeeeeeeceoeeeeeeeeeeseeeeeeeeeeseeseeeseeeseseseeseeesseseseseeeen

CANADIAN DOLLAR = TOTAL w..cociiiiieiiiereseeeeeeeceeeseeeessessseseseeeeeseseeeees

EURO (31 DECEMBER 2020: 13.32%])

1.500% Ireland 15/05/2050 ........oocooceeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeesseeeeeeeeeeeeeeeeeneeeneeee
3.350% 1taly 01/03/2035 oo
4.750% 11aly 01/09/ 2044 c.oooooooooooooeoeeeeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e
5.000% 1taly 01/08/2034 ......coovvvveeeereeeseescccceeeeeeeeeesssessssssssssseseees s
5.000% Italy 01/09/2040
5.750% Italy 01/02/2033
1.700% Kingdom of Belgium 22/06/2050 ...
3.750% Kingdom of Belgium 22/06/2045 ...
4.100% Portugal Obrigacoes do Tesouro OT 15/02/2045........................

EURO = TOTAL ... sseeesssss s sssssssss e

JAPANESE YEN (31 DECEMBER 2020: 7.11%)
2.200% Japan 20/03/2057 ..o

JAPANESE YEN = TOTAL ..ot ssssseessseses

NEW ZEALAND DOLLAR (31 DECEMBER 2020: 0.40%)

1.750% New Zealand 15/05/204 1 oo
2.750% New Zealand 15/04/2037 oo
2.750% New Zealand 15/05/2057 oo

NEW ZEALAND DOLLAR = TOTAL ...ccoooiiiiiiiiicessessssecrceeeeieeiiescessseeeeee
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Fair Value

% of Value

usD of Sub-Fund
840,164 1.65
953,432 1.88
349,083 0.69
210,708 0.41
1,013,545 2.00
1,014,229 2.00
4,381,161 8.63
502,105 0.99
988,969 1.95
1,009,348 1.99
363,317 0.71
637,102 1.25
531,526 1.05
965,366 1.90
352,909 0.69
5,350,642 10.53
981,261 1.93
1,035,320 2.04
845,528 1.66
695,200 1.37
279,542 0.55
836,558 1.65
1,019,215 2.00
857,260 1.69
938,548 1.85
7,488,432 14.74
924,045 1.82
924,045 1.82
912,616 1.80
904,233 1.78
327,353 0.64
2,144,202 4.22



PineBridge Global Funds

Schedule of Investments as at 31 December 2021 (continued)

PINEBRIDGE GLOBAL BOND FUND (continued)

Holding

590,000
470,000
440,000

100,000

235,000
740,000
260,000

6,500,000

470,000
400,000
380,000
440,000
430,000
160,000
400,000
220,000
190,000
360,000
220,000
200,000

210,000

FIXED INCOME SECURITIES (31 DECEMBER 2020: 85.13%])
(continued)

GOVERNMENT BONDS (CONTINUED)

POUND STERLING (31 DECEMBER 2020: 11.64%)

0.875% United Kingdom 31/01/2046........ccccoorrrreomrenresssiceresssasseenensens
1.250% United Kingdom 31/07/2057 ..o
4.250% United Kingdom 07/12/2046.........ccooeerroreersssicreesssssenesssns

POUND STERLING = TOTAL ...coooooiiiiiiiiirccerneiiiiicsssssssseceeseesseeesses s

SWISS FRANC (31 DECEMBER 2020: 1.24%)

0.000% Switzerland 24/07/2039 ..o

SWISS FRANC = TOTAL ...ooooiiiierrrericeeiimsssssesesesssssessssssssssessseessssssesssssns

UNITED STATES DOLLAR (31 DECEMBER 2020: 6.36%)]

3.000% United States Treasury Note 15/08/2048** ...
3.625% United States Treasury Note 15/08/2043 ..o,
3.750% United States Treasury Note 15/11/2043 ..o,

UNITED STATES DOLLAR - TOTAL......ccooooiriiiiisssseeeene

YUAN RENMINBI (31 DECEMBER 2020: 9.96%)

3.430% China Development Bank 14/01/2027 ..o

YUAN RENMINBI = TOTAL .ooooo s

CORPORATE BONDS
EURO (31 DECEMBER 2020: 7.80%)

0.000% APPLE T5/T1/2025......ooooeeeeeeeeeeeeeeeeeesessesss oo
1.375% Banco Santander 05/071/2026 ...
0.000% Daimler 08/02/2024 oo
0.250% Daimler International Finance 06/11/2023 ...,
1.700% Danaher 30/03/202% w...oovvecooeeeeeeeeceeeeeeeeeeeceeeeeeeeeseeeeeesesseeeeeeeees s
0.625% Dell Bank International 17/10/2022 ..o,
1.744% Ford Motor Credit 19/07/2024 ...
3.250% Ford Motor Credit 15/09/2025 .ooovvocoooeeeeeceeeeeeeecceeeeeeeeeeeeeeeeeen
2.200% General Motors Financial 01/04/2024 ...,
3.375% Goldman Sachs Group 27/03/2025 ...,
1.000% Jefferies Group 19/07/2024 ..weeveeveeveeeeeveeveeveeveeveeveeveeveeveeseesensesneene
0.375% Santander Consumer Finance 27/06/2024 ...,

EUROD = TOTAL ..o

POUND STERLING (31 DECEMBER 2020: 3.00%])

4.535% Ford Motor Credit 06/03/2025 oo

Fair Value

% of Value

usD of Sub-Fund
744,924 1.47
652,571 1.28
988,010 1.95
2,385,505 4.70
109,392 0.22
109,392 0.22
288,701 0.57
963,070 1.89
344,967 0.68
1,596,738 3.14
1,043,523 2.05
1,043,523 2.05
534,932 1.05
472,213 0.93
433,329 0.85
503,976 0.99
507,842 1.00
183,136 0.36
461,876 0.91
268,030 0.53
226,080 0.45
451,008 0.89
255,503 0.50
229,066 0.45
4,526,991 8.91
300,316 0.59
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Schedule of Investments as at 31 December 2021 (continued)

PINEBRIDGE GLOBAL BOND FUND (continued)

91

Holding

260,000
310,000

250,000
480,000
310,000
360,000
210,000
490,000
270,000
500,000
300,000
360,000
160,000
320,000
460,000
490,000

478,749

278,380

120,000
800,000
130,000
320,000
400,000
400,000
300,000
200,000
300,000
300,000
260,000
370,000

FIXED INCOME SECURITIES (31 DECEMBER 2020: 85.13%)
(continued)

CORPORATE BONDS (CONTINUED)

POUND STERLING (31 DECEMBER 2020: 3.00%] (continued)
3.125% Glencore Finance Europe 26/03/2026 ...
7.125% Heathrow Funding 14/02/2024 ...

POUND STERLING = TOTAL ...oooovioiiiiiiiiccciriiiiicssssssssececseeeseeeise e

UNITED STATES DOLLAR (31 DECEMBER 2020: 17.03%])

5.125% Cheniere Corpus Christi Holdings 30/06/2027 ........cccccccvvvnne.
7.000% Cheniere Corpus Christi Holdings 30/06/2024 .............cccooov.
6.600% General Motors 01/04/2036 ...
6.800% General Motors 01/10/2027 ...
5.250% GLP Capital 01/06/2025 .....cccccccrrrroeierreereesserenrssssseeresssssseenessesns
3.900% Midwest Connector Capital 01/04/2024 ...
£.250% MPLX 071/12/2027 w.oooooooeiireeessssseeeeessssscesesssssseeseesssssessesssssesesesss
£.875% MPLX 071/06/2025 ..ooovvooiiveeersesieereesssssicesessssseesess s
5.125% NatWest Group 28/05/2024 ......coooocccorvovcereeeseceseeeeseeese
6.000% NatWest Group 19/12/2023 .....cooooieoorooeeereeesseeeesseeesseeeese
5.200% ONEOK 15/07/2048
6.350% ONEOK 15/01/2031
10.875% Royal Caribbean Cruises 01/06/2023 ..oovvvovooooooeoeeeeeeeeeeeeeeeeeee
3.244% Santander Holdings USA 05/10/2026.......cccccccooirmrssiienns
5.875% United Airlines 2020-1 Class A Pass Through Trust
TB/T0/2027 oo
4.875% United Airlines 2020-1 Class B Pass Through Trust
TB/0T/2026 oo

UNITED STATES DOLLAR - TOTAL.....ooooiiiiiiisieeieceiiiessesseeeeeeeenee
FIXED INCOME SECURITIES - TOTAL ..o

VARIABLE RATE SECURITIES (31 DECEMBER 2020: 13.01%)
CORPORATE BONDS
CANADIAN DOLLAR (31 DECEMBER 2020: 1.04%)

EURO (31 DECEMBER 2020: 7.14%)

5.500% Assicurazioni Generali 27/10/2047 ........eriecrioneessann
4.032% BNP Paribas Cardif [perpetual) ..o
3.250% BP Capital Markets (perpetual) .o
3.625% BP Capital Markets (perpetual) ...
1.625% Credit Agricole 05/06/2030 ...
2.125% ING Groep 26/05/2037 ..o
3.000% ING Groep 11/04/2028 ....ooovovoooooeeeeeeeeeeeeeeeeee oo
1.625% MErCK 25/06/2079 ....ooooooeeeeeeeeeeeeeeeeeeeeeeeeereeeeeeeeeeeeeeeeeeeeeeesseeeeseeeeeeeeesenneenneee
1.625% Merck 09/09/2080 .......ooooooeeeeeeeeeeeeeeeeeeereeeeeeeeeeeeeeeeeeeeeeesessseseeeeeeeeeeeeeeeneenneee
2.875% Merck 25/06/2079 coooooooeeeeeeeeeeeeeeeseeeeeeeesseeeeessssoeseesssssooeeeeess
5.869% Solvay Finance SACA (perpetual) ...
2.500% Standard Chartered 09/09/2030 ...

Schedule of Investments

Fair Value

% of Value

usD of Sub-Fund
367,605 0.73
463,648 0.91
1,131,569 2.23
282,245 0.55
531,069 1.04
419,854 0.83
442 153 0.87
230,003 0.45
507,956 1.00
299,266 0.59
547,294 1.08
323,543 0.64
391,275 0.77
193,967 0.38
402,100 0.79
502,550 0.99
511,728 1.01
524,516 1.03
289,853 0.57
6,399,372 12.59
37,481,572 73.78
165,565 0.33
1,016,657 2.00
156,501 0.31
390,753 0.77
468,390 0.92
475,950 0.94
353,227 0.69
233,376 0.46
348,410 0.69
367,880 0.72
325,496 0.64
440,716 0.87



PineBridge Global Funds

Schedule of Investments as at 31 December 2021 (continued)
PINEBRIDGE GLOBAL BOND FUND (continued)

Fair Value

% of Value

FINANCIAL DERIVATIVE INSTRUMENTS

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2020: (0.89%))

___ Holding usD of Sub-Fund
VARIABLE RATE SECURITIES (31 DECEMBER 2020: 13.01%)
(continued)
CORPORATE BONDS (CONTINUED)
EURO (31 DECEMBER 2020: 7.14%) (continued)
300,000 4.375% Telefonica Europe (perpetual) ..o 366,320 0.72
370,000 3.369% TotalEnergies (perpetual) e 457,581 0.90
390,000 1.200% UniCredit 20/01/2026 oo 450,309 0.89
370,000 2.200% UniCredit 22/07/2027 oo 443,409 0.87
400,000 3.500% Volkswagen International Finance (perpetual) ..o, 484,015 0.95
390,000 1.875% Zurich Finance Ireland Designated Activity 17/09/2050......... 455,122 0.90
EURO = TOTAL ... 7,399,677 14.57
POUND STERLING (31 DECEMBER 2020: 3.14%])
170,000  6.125% AViva (PErPetUAL) oo 237,452 0.47
260,000 3.750% Barclays 22/11/2030 ... 369,965 0.73
330,000 6.500% BHP Billiton Finance 22/10/2077 ... 463,730 0.91
320,000 4.250% BP Capital Markets (perpetual) .o, 450,219 0.89
230,000 3.622% NatWest Group 14/08/2030 ..covvovooooocoocoeeeeeeeeeeesesseeeeeeeeeeeeseses 324,133 0.64
210,000 3.740% SSE [Perpetual) ..o 291,190 0.57
POUND STERLING = TOTAL ....oooooiiiiinieereceiieeissssseeessessceessss e 2,136,689 4.21
UNITED STATES DOLLAR (31 DECEMBER 2020: 1.69%)
240,000 4.263% AIB Group 10/04/2025 ... 252,769 0.50
280,000 8.750% ENEL 24/09/2073 wooooooooooeeeeeeeeeeesesseeeeeeeeeeeees s 311,850 0.61
490,000 2.188% Morgan Stanley 28/04/2026.........coerreeeissscereessssieeeessssns 499,823 0.98
410,000 4.750% Scentre Group Trust 2 24/09/2080 w.......occeveveeeeeereeeeeeeeeeeeeeees 428,962 0.85
500,000 5.125% Scentre Group Trust 2 24/09/2080 ......cooovrovooeoeiiieeeeeeeeeerereeseeoee 535,625 1.05
480,000 2.393% Wells Fargo & Co 02/06/2028......c.ccccccovmmverrrvsssierersssssicereessssne 488,163 0.96
UNITED STATES DOLLAR = TOTAL....coooooviiiiiineseeeeceeissss e 2,517,192 4.95
VARIABLE RATE SECURITIES - TOTAL ....oooooovviiiiiiicceeee 12,053,558 23.73
TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 50,426,911 .cccccoooceovvveeeeeeeeeeececveeeeeeee e 49,535,130 97.51
TOTAL VALUE OF INVESTMENTS EXCLUDING FINANCIAL
DERIVATIVE INSTRUMENTS .........ooooiiiiieeese e 49,535,130 97.51

Unrealised

Appreciation/
Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold USD  of Sub-Fund
14/01/2022 State Street Bank & Trust Co.!  CHF 2,325,594 USD 2,523,814 29,209 0.06
14/01/2022 State Street Bank & Trust Co.!  CHF 16,488 USD 17,840 261 0.00
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Schedule of Investments as at 31 December 2021 (continued)

PINEBRIDGE GLOBAL BOND FUND (continued)

FINANCIAL DERIVATIVE INSTRUMENTS (continued)

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2020: (0.89%)) (continued)

Unrealised
Appreciation/

Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold USD  of Sub-Fund
14/01/2022 State Street Bank & Trust Co.!  CHF 6,538 USD 7,096 81 0.00
14/01/2022 State Street Bank & Trust Co."  USD 23,821 CHF 21,947 (272) 0.00
18/03/2022 State Street Bank & Trust Co. CAD 1,609,500 USD 1,252,939 21,004 0.04
18/03/2022 State Street Bank & Trust Co. usD 4,329,745 AUD 6,050,000 (69,758) (0.14)
18/03/2022 State Street Bank & Trust Co. usD 6,527,319 CAD 8,277,000 (24,050) (0.05)
18/03/2022 State Street Bank & Trust Co. usD 108,258 CHF 99,000 (604) 0.00
18/03/2022 State Street Bank & Trust Co. UsD 1,048,040 CNH 6,700,000 (750) 0.00
18/03/2022 State Street Bank & Trust Co.  USD 19,849,007 EUR 17,500,000 (81,944) (0.16)
18/03/2022 State Street Bank & Trust Co. UsD 5,750,441 GBP 4,360,000 (153,089) (0.30)
18/03/2022 State Street Bank & Trust Co. usD 943,308 JPY 107,000,000 13,574 0.03
18/03/2022 State Street Bank & Trust Co. usD 2,104,104 NZD 3,100,000 (15,925) (0.03)
Unrealised gain on open forward foreign currency exchange contracts ... 64,129 0.13
Unrealised loss on open forward foreign currency exchange contracts ... (346,392) (0.68)
Net unrealised loss on open forward foreign currency exchange contracts .......................... (282,263) (0.55)
FUTURES CONTRACTS (31 DECEMBER 2020: (0.10%]))*
Unrealised

No. of Appreciation/

Maturity contracts  (Depreciation) % of Value

Date Currency long/(short) usD of Sub-Fund

Euro-Bund Futures 08/03/2022 EUR (50) 47,193 0.09
Canada 10-Year Bond Futures 22/03/2022 CAD (8) (4,101) (0.01)
US 10-Year Note Futures 22/03/2022 usD 22 32,141 0.06
US Long Bond CBT Futures 22/03/2022 usD (9] (12,047) (0.02)
US Ultra Bond CBT Futures 22/03/2022 usD 10 35,344 0.07
Unrealised gain on fUtures CONEraCtS ... 114,678 0.22
Unrealised LoSS 0N fULUFES CONTIACES oo (16,148) (0.03)
Net unrealised gain on futures contracts. ..., 98,530 0.19
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Schedule of Investments as at 31 December 2021 (continued)

PINEBRIDGE GLOBAL BOND FUND (continued)

Fair Value % of Value

usD of Sub-Fund

TOTAL VALUE OF INVESTMENTS ......occoiiiiiiieeienns 49,351,397 97.15
CASH oo 955,388 1.88
OTHER NET ASSETS ... 493,187 0.97
TOTAL VALUE OF SUB-FUND ........oooooooiiiiiiisseseeiines 50,799,972 100.00

'Open Forward Foreign Currency Exchange Contracts relate to Hedge Class X7H.
“The broker to the futures contracts is Morgan Stanley.

“"A portion of this security is pledged as collateral in connection with the collateral requirements for open financial derivative instruments. The amount of collateral that

is pledged is USD230,338.

Analysis of gross assets (Unaudited)

Transferable securities admitted to an official stock exchange liStiNg ...
Transferable securities dealt in on another regulated market ...,

Other transferable securities of the type referred to in Regulation 68(1)(a), (b) and (c]
Over-the-counter financial derivative INSErUMENTS ...
Exchange traded financial derivative instruments
ORI CUTTENT @SSO st

% of

gross assets

83.70
10.82
1.88
0.13
0.22
3.25

100.00

Schedule of Investments 94



PineBridge Global Funds

Schedule of Investments as at 31 December 2021 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND

Holding

8,764
4,001
4,076
1,875
11,625
12,036

2,065
5,745
2,896
7,466
1,367
1,062
4,607
1,961
2,720

36,000
35,420
66,300
14,811
32,600
18,598

32,526
33,604
13,839

824

459,010
22,498
58,428

2,549

TRANSFERABLE SECURITIES
EQUITIES (31 DECEMBER 2020: 50.98%)
AUSTRIA (31 DECEMBER 2020: 0.21%)

UNIQA INSUrance GrouUp .eeneeeneeeeeeeesssssssesseseeeeeeeseeeees
VEIDUNG oo

AUSTRIA = TOTAL ....oooooiiericeeiiiessssseeseeeeeseeeeessssssesseeseeesssssneeees

BELGIUM (31 DECEMBER 2020: 0.16%)

Adifica [REIT) oo

DPOSE e
COfIMIMIMO (REIT oo ee e eesee s
D B BN et

BRAZIL (31 DECEMBER 2020: 0.50%)

Localiza ReNt @ Car ... eesisseeerereeeeeeeesssssesseeeeeeesseseeeens
L0JaS RENNET et
MaGazZINE LUIZA ..o
Natura & Co Holding (ADR) ...
Ra18 Drogasilu.. e sseessons
SUZANO [ADR) oo

BRAZIL = TOTAL ..o ereeeseeeeeessesseseeeeeeeessennienes

CANADA (31 DECEMBER 2020: 0.16%)

Algonquin Power & ULILITIES .o
Brookfield Renewable ...,

CHILE (31 DECEMBER 2020: 0.18%])

CHINA (31 DECEMBER 2020: 3.28%)])

Agricultural Bank of China ...
Airtac International Group ...
Anhui Conch CemMENt ..
BaIAU (ADR) oo

95 Schedule of Investments

Fair Value

% of Value

usD of Sub-Fund
159,621 0.02
206,476 0.03
251,229 0.03
31,259 0.01
106,685 0.01
1,353,677 0.18
2,108,947 0.28
269,822 0.03
125,176 0.02
111,150 0.01
65,121 0.01
218,415 0.03
207,242 0.03
77,538 0.01
109,763 0.01
130,037 0.02
1,314,264 0.17
342,549 0.04
155,416 0.02
85,940 0.01
137,298 0.02
142,223 0.02
200,858 0.03
1,064,284 0.14
470,451 0.06
1,237,635 0.16
415,778 0.06
1,134,970 0.15
3,258,834 0.43
211,739 0.03
829,434 0.1
369,452 0.05
379,266 0.05
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Schedule of Investments as at 31 December 2021 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

330,067
697,800
305,732
24,100
235,000
892,800
95,460
62,310
52,898
43,394
78,100
40,262
287,520
141,709
262,269
89,369
22,390
267,530
133,920
57,022
27,461
1,680
351,000
50,038
57,100
13,500
11,927
293,000
17,153
111,144
65,430
151,750
20,700
43,400
8,300
180,310
67,070
15,400
135,617
101,477
68,500
101,830
119,530
217,860
134,970

Fair Value

% of Value

usD of Sub-Fund
EQUITIES (CONTINUED)
CHINA (31 DECEMBER 2020: 3.28%) (continued)
BaoShan [FON & SEEEL e 370,807 0.05
China Everbright Bank ... 247,031 0.03
China Minsheng Banking ... 187,084 0.02
China Pacific INSUrANCe GroUP ... 65,379 0.01
China RaIlWay GroUP e 124,187 0.02
China Railway Signal & Communication ..., 326,370 0.04
CNINA VANKE ettt 295,965 0.04
EStUN AUTOMIATION ¢ 253,704 0.03
Gree ELectric APPLIANCES oo 307,344 0.04
GuUaNgdong Haid GroUP ceeierrersreeeesssssseeeeeessssesssssssssssssseessssssssenens 499,075 0.07
Guangdong Topstar TeChNOLOGY ... 196,066 0.03
Guangxi Liuzhou Pharmaceutical .o 120,280 0.02
HEItONG SECUMITIES e 254,834 0.03
Hangzhou Robam ApplIanCes ... 800,891 0.10
Han's Laser Technology INdUStry Group ..., 2,222,148 0.29
HUAAONG MEAICING oo 563,696 0.07
LD e 67,732 0.01
Industrial & Commercial Bank of ChiNa e 194,351 0.03
INAUSTIIAL BANK ottt ne e 400,078 0.05
Inner Mongolia Yili INdustrial Group ... 370,940 0.05
Jiangsu Hengrui MediCine ... 218,495 0.03
KWETCNOW M OULAT 1ot nenees 540,375 0.07
KWG Group HOLAINGS ..o 229,609 0.03
Luxshare Precision INAUSEIY ..o 386,276 0.05
IMBITUBIN oo 1,650,827 0.22
Nantong Jianghai Capacitor .. 57,869 0.01
PINAUOAUO [ADR] oo 695,344 0.09
PING AN BaNK oot s 757,630 0.10
Ping An Insurance Group Co of China ... 135,672 0.02
SATC MO OT e 359,764 0.05
SDIC PoWer HOLAINGS .o ssssssesssssssssessesssssesesenns 117,753 0.01
Shenzhen Inovance TeChNOlogY ..o 1,633,372 0.21
Shenzhen Sunway CommUuNICAtION e 82,237 0.01
Shenzhou International Group Holdings ... 834,455 0.1
STLBIGY ottt 1,507,482 0.20
Suzhou Gold Mantis Construction Decoration ..o 172,011 0.02
Tencent Music Entertainment Group (ADR) ... 459,429 0.06
Wanhua Chemical GroUp .. 244,047 0.03
Weifu High-Technology Group ... 458,345 0.06
WEllNOPE FOOAS oo 163,042 0.02
WUXi Biologics CaymMan . reeereeeisssesseessssesssesssssesssssssssssssessssees 813,165 0.11
YONGNUI SUPEISIOTES covooirvceeiceiii i 64,709 0.01
YTO EXPress GrOUP e ssesssesssesees 312,828 0.04
YULONG BUS oo 376,696 0.05
Zhejiang Dahua TeChNOlogy . ..o 497,242 0.06
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Schedule of Investments as at 31 December 2021 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

298,500
30,500

318
2,237
666
2,736
3,908
7,067
3,778
1,522
8,034
2,319
5,504
1,399
59,083

2,235
17,814
3,941
24,560
2,199
672
5,094
4,376
5,868

7,868
323
1,502
154,071
7,066
5,780
7,692
33,346

Fair Value

% of Value

usD of Sub-Fund
EQUITIES (CONTINUED)
CHINA (31 DECEMBER 2020: 3.28%) (continued)
Zhou Hei Ya International Holdings ... 225,130 0.03
ZhUuzZhou CRRC TIMES ELECHIIC v 176,632 0.02
CHINA = TOTAL ..o 22,828,289 2.99
CZECH REPUBLIC (31 DECEMBER 2020: 0.15%)
DENMARK (31 DECEMBER 2020: 0.81%)
ALK -ADELLO oo 166,773 0.02
Bavarian NOTAIC ..o 91,939 0.01
I OMIEERC et e e erenes 84,825 0.01
FLSMIAEN & G0 102,199 0.01
H LUNADECK oo 100,893 0.01
LSS e 135,068 0.02
JYSKE BANK oo 194,669 0.03
NEtCOMPANY GrOUP oot 163,946 0.02
(@ =3 4= OO 1,025,954 0.14
ROYAL UNIBIOW oo 261,392 0.03
Scandinavian TobacCo GrOUP w. e 115,546 0.02
SIMICOIP et 152,900 0.02
Vestas Wind SYSTEMIS ..o 1,806,751 0.24
DENMARK = TOTAL ... 4,402,855 0.58
FAEROE ISLANDS (31 DECEMBER 2020: 0.04%)
FINLAND (31 DECEMBER 2020: 0.45%)
CANGOTEC rrrreeeeeessi s s 111,425 0.02
o (U o o OO 546,765 0.07
oY Y=Yl =T A TSI 141,583 0.02
MEESO DULOTEC ettt s e enenei 261,086 0.04
MUSET GIOUP oot 77,422 0.01
QT BrOUP et 102,097 0.01
TIELOEVRY oo 159,189 0.02
TOKMANNT GrOUP oo 97,786 0.01
VAU oo 251,709 0.03
FINLAND = TOTAL ..o 1,749,062 0.23
FRANCE (31 DECEMBER 2020: 0.86%)
ALD e 115,781 0.02
ALEATEE [REIT) oo 61,562 0.01
AL e 270,730 0.04
(6] 20O 111,503 0.01
(O] 7= o< SO 100,684 0.01
DassauUlt SYSTEMES ... 343,834 0.05
ELIOT GIrOUD oo 55,677 0.01
B g e 493,505 0.07
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Schedule of Investments as at 31 December 2021 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Fair Value % of Value
m usD of Sub-Fund
EQUITIES (CONTINUED)
FRANCE (31 DECEMBER 2020: 0.86%]) (continued)

10,122 Eutelsat CommMUNICATIONS .o eee e 123,568 0.02
1,360 FNAC DAY e 88,929 0.01
2477 TCADE [REIT) oo e 177,743 0.02
2,228 IPSOS .o 104,514 0.01
£,396 JODBCAUX cooeeeeeeeeeeeeeeeeeeee e 109,981 0.01
JA S I NT=Yo =Y o OO 108,055 0.01
106D N BXANS ettt et e e e e st e st eeese e eeee s 103,974 0.01
2,613 INEXITY oo 122,842 0.02
5,265 PLASHIC OMINTUIN 1ottt s e sne 136,871 0.02

11,098 REXEL oo 237,192 0.03
R4S N UL o 1= 112,016 0.01
1,871 SCNNEIAET ELECIIIC oottt 366,943 0.05

741 SOPra SEria GrOUP e 132,720 0.02
8128 SPIE oo 210,005 0.03
DB9 TIIGAN0 e 110,648 0.01
11,183 VALEO oo 338,026 0.04
TBO  VITDAC oo 86,893 0.01
FRANCE = TOTAL ..o 4,224,196 0.55
GERMANY (31 DECEMBER 2020: 1.44%)
L,A0T  AIXTRON oo 89,436 0.01
LOT7  ANNAUCUS FIlO ettt ettt s s s eee 96,655 0.01
2,348 AUTUDIS oo 235,133 0.03
2,403 BIlFINGET oo 81,707 0.01
1,764 CANCOM oo 118,797 0.02
597 CeWe SHIUNG & CO i 87,172 0.01
1,441 CompuGroup Medical SE & Co KgaA ... 116,594 0.02
2,386 CTS EVENTIM oo 174,632 0.02
845 Dermapharm HoldiNg . 85,811 0.01
8,288 DU Zu oo 61,923 0.01
284 T I LU= o OO 131,307 0.02
124,207 ELON oo 1,722,098 0.23
589 Eckert & Ziegler Strahlen- und Medizintechnik ..., 63,029 0.01
5,810 BN CAVIS oo 102,807 0.01
L B L V7o) (=Y OO 200,042 0.03
2,490 FLAteXDEGIRO ... 57,312 0.01
1,709  Fraport AG Frankfurt Airport Services Worldwide ..., 115,015 0.02
A 07 T ar=Y=Y A=) OO oSO O OO PO OO 204,318 0.03
541 Hornbach HOoldiNg .o 81,517 0.01
2,786 HUGO BOSS ... 169,501 0.02
10D HYPOPOTT oot e 98,207 0.01

16,988  INfin@0N TECHNOLOGIES oo 787,432 0.10
SV T70 0 JENOPLIK oot s 133,887 0.02
2,384 Jungheinrich (Preference) oo 121,673 0.02
2,895 KION GIrOUP et 317,631 0.04
0,722 K O KN T ettt ee ettt e et eseeseenen 81,946 0.01

Schedule of Investments 98



PineBridge Global Funds

Schedule of Investments as at 31 December 2021 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

1,021
1,726
432
5,327
481
8,220
1,925
13,439
6,270
1,226
78,289
1,029
2,768
1,925
5,621
656

35,207

378,000

17,261
17,691

9,953
14,439
27,107
10,835

8,319

6,641
25,346
10,967

EQUITIES (CONTINUED)

GERMANY (31 DECEMBER 2020: 1.44%) (continued)

IKPOMES oot
MOFPROSYS .
INBGBITO oottt
INOTAEX vt

Pfeiffer Vacuum Technology ...
ProSiebenSat.] Media ..

HONG KONG (31 DECEMBER 2020: 0.35%])

Geely Automobile HOldINGS oo

HONG KONG = TOTAL ..o

HUNGARY (31 DECEMBER 2020: 0.14%)

OTP BaNK oo
RICNEET GACON et

HUNGARY = TOTAL ..o

INDIA (31 DECEMBER 2020: 1.11%)

AVENUE SUPEIMATES oo
DiVi's Laboratories ..o
Hindustan UnileVer ...
Indiamart INtermMEeSh . e
INfO EAGe INAI8 e
Jubilant FOOAWOTKS ...
Reliance INAUSEIIES oo
Tata Consultancy SErVICES ...

INDIA = TOTAL .coooostiieis s nesssesneeens

99 Schedule of Investments

Fair Value

% of Value

usD of Sub-Fund
111,348 0.01
65,460 0.01
99,237 0.01
84,265 0.01
118,151 0.02
130,962 0.02
181,827 0.02
545,903 0.07
890,567 0.12
212,868 0.03
2,002,290 0.26
182,080 0.02
110,424 0.01
151,705 0.02
157,312 0.02
85,417 0.01
10,665,398 1.40
504,471 0.07
504,471 0.07
1,032,721 0.13
1,032,721 0.13
884,091 0.12
476,256 0.06
1,360,347 0.18
625,473 0.08
908,696 0.12
860,644 0.1
943,986 0.13
624,096 0.08
320,822 0.04
807,461 0.1
551,532 0.07
5,642,710 0.74
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Schedule of Investments as at 31 December 2021 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Fair Value % of Value
m usD of Sub-Fund
EQUITIES (CONTINUED)
INDONESIA (31 DECEMBER 2020: 0.19%)

1,380,800 Bank Central ASIA. .o 707,233 0.09
INDONESIA - TOTAL ..o 707,233 0.09
IRELAND (31 DECEMBER 2020: 0.58%)

T 7T A CCENTUIE ettt esee s es s eseeseeeseeseeseeseeseeseseees 319,618 0.04
36,268 AIB GIrOUP oo 88,262 0.01
1,900 ALLEGION oottt 198,660 0.03
10962 ADEIV e 323,632 0.04
36,031 Bank of Ireland GroUp . reeeiiereeeisseeeeesssssseesssss s 204,299 0.03
LI TR T =Y o o OO 267,525 0.04
23,255 EXPEIIAN oot e 1,143,998 0.15
3,916 Glanbia (Ireland St e 54,775 0.01
3,737  Glanbia (UK LSTEA) oo 52,994 0.01
59,253 Glenveagh Properties 83,015 0.01
3,836 Johnson Controls INternational e 311,905 0.04
74 T T Yo 1= OSSOSO 338,809 0.04
4,229 Seagate Technology HoldiNgS .o seseeseseeneeeens 477,792 0.06
2,969 Trane TEChNOLOGIES ..o 599,827 0.08
IRELAND = TOTAL oo 4,465,111 0.59

ISRAEL (31 DECEMBER 2020: 0.07%)
4,307 Check Point Software Technologies.......coirriieeiee 502,024 0.07
ISRAEL - TOTAL ..o 502,024 0.07

ITALY (31 DECEMBER 2020: 0.98%)

24,512 ANIME HOLAING oot 125,159 0.02
P YA T o = [ a Vot= I C1=1 a =Y or= 1 (SO SOOR 199,533 0.03
51,721 Banco BPM e 155,277 0.02
56,537 BPER BANCa oo 117,208 0.01
2,326 BrUNELLO CUCTNELL e 160,559 0.02
3,812 D8  LONGNT i 136,640 0.02
E G Y RO Te T = o Y=Y OO 369,674 0.05
18,623 ERG oo 602,304 0.08
3,918 INTEIrPUMP GIrOUP weoooierieerereeveiessisseesseesessssesesssssssseseeessessssesssssssssssse e ssssseessennns 257,843 0.03
18,474 LLEONMATTO ettt e s ee e eneeens 132,354 0.02
62,649 PIYSIMIBN oo 2,358,903 0.31
TL0T0  REPLY o 205,250 0.03
4,499 Salvatore FErragamoO .. e 115,269 0.01
OB A 1YY= RO 116,737 0.01
111,284 Terna Rete Elettrica Nazionale ..o 900,292 0.12
LIS /R I Yo 1 OO 66,353 0.01
30,647 UNIPOL GrUPPO e 166,524 0.02
ITALY = TOTAL oo 6,185,879 0.81
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Schedule of Investments as at 31 December 2021 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

6,900
1,500
2,000
5,900
1,500
3,300
13,600
56,500
14,300
47,900
56,800
1,000
12,500
6,000

3,934
3,535
13,396

8,229

1,685
4,894
898
4,542
6,955
2,441
2,910
934
2,952
2,071
1,583
6,463
17,088
587
4,256
19,068

EQUITIES (CONTINUED)
JAPAN (31 DECEMBER 2020: 0.83%)

DATTUKU ettt

FUJIESU o
Harmonic Drive SYSteMS oo
HIEACNT s
KBYBINCE oo
MISUMI GIOUP cooooieeeeeiiseeeessseeeees s
MItSUDISNT ELECEIIC v

LUXEMBOURG (31 DECEMBER 2020: 0.21%)

Global Fashion GroUP s
Millicom International Cellular (SDR) covvoovooeeeeceoeeceeeeeeeeeeer,

MALTA (31 DECEMBER 2020: 0.04%)

Kindred Group [SDR) oo

MALTA = TOTAL ..o eceeeeeeseiess s

MEXICO (31 DECEMBER 2020: 0.28%])

NETHERLANDS (31 DECEMBER 2020: 0.89%)

ACCELL BrOUP oo
AerCap HOoldINGS ..o
AFEN BENEET ..o
ATCAAIS e

LyondellBasell INdUSLIIES oo
NXP SemicondUCTOrS ..o
POSENL e

101 Schedule of Investments

Fair Value

% of Value

usD of Sub-Fund
563,241 0.07
317,572 0.04
342,669 0.05
249,004 0.03
81,151 0.01
2,071,330 0.27
557,440 0.07
715,603 0.09
659,398 0.09
1,025,760 0.14
701,892 0.09
673,787 0.09
693,630 0.09
293,865 0.04
8,946,342 1.17
19,890 0.00
100,461 0.01
106,211 0.02
226,562 0.03
97,888 0.01
97,888 0.01
91,977 0.01
320,165 0.04
90,121 0.01
218,693 0.03
320,324 0.04
208,248 0.03
137,135 0.02
114,966 0.02
306,328 0.04
458,546 0.06
146,000 0.02
1,472,142 0.19
74,368 0.01
75,632 0.01
197,372 0.03
948,897 0.12
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Schedule of Investments as at 31 December 2021 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Fair Value % of Value
m usD of Sub-Fund
EQUITIES (CONTINUED)
NETHERLANDS (31 DECEMBER 2020: 0.89%) (continued)

1,949 TIKH GrOUP oo 123,010 0.02

6,510 WeEreldhaVve [REIT) oo eeeeeeeeseeeeesesse s eeesee s eee s 94,761 0.01

3,07 Y AN A OX ettt r e 215,199 0.03

NETHERLANDS = TOTAL ... 5,613,884 0.74
NEW ZEALAND (31 DECEMBER 2020: NIL)
301,728  Meridian ENErGY . 1,001,904 0.13

DD K I0 ettt ettt ettt 201,452 0.03

NEW ZEALAND = TOTAL ..o 1,203,356 0.16
NORWAY (31 DECEMBER 2020: 0.24%)

LIRS T Y =1 o OO 141,549 0.02
17,604 Aker Carbon CaptUre e 55,118 0.01
30,955 AKET SOLULIONS oo 82,071 0.01

2,984  Crayon Group HoldING . 53,624 0.01

B304 BN ettt 188,084 0.02

0 81D KGN0 ettt 51,867 0.01

4,792 KONGSDEIrg GrUPPEN oot 155,417 0.02
12,910 Leroy Seafo0d GroUp e ssesneeens 100,957 0.01
DO,409  INEL .ottt et 97,399 0.01

TR /A M \NToY ol IR 1=1 0 a1 oXe ] a1c LU Tt €o) oo 215,009 0.03

3,240 S AMIAT ettt 224,010 0.03

L D0 S AT ettt ettt 77,966 0.01
10,375 SpareBank T SR-Bank ... 156,714 0.02
23,232 SEOTEDIANT ettt eenone 233,208 0.03

4,271 TOMIA SYSTEMIS .o 305,615 0.04

NORWAY = TOTAL ..ot 2,138,608 0.28
PANAMA (31 DECEMBER 2020: 0.03%)
POLAND (31 DECEMBER 2020: 0.06%)

14,082 DINO POLSKA oo 1,283,326 0.17
POLAND = TOTAL ...ttt 1,283,326 0.17
PORTUGAL (31 DECEMBER 2020: 0.19%)

516,912 Banco Comercial POrtUgues ... 82,826 0.01

84,692 EDP - Energias de Portugal. ..o 465,378 0.06
PORTUGAL = TOTAL oot 548,204 0.07
SOUTH KOREA (31 DECEMBER 2020: 4.40%)

50,241 HaNWhHa SOLULIONS oottt 1,500,362 0.19
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Fair Value

% of Value

103 Schedule of Investments

m usD of Sub-Fund
EQUITIES (CONTINUED)
SOUTH KOREA (31 DECEMBER 2020: 4.40%) (continued)
12,463 SamsuUNG ELECIrONICS oo 820,907 0.11
14,389 SK HYNIX oo 1,585,665 0.21
SOUTH KOREA = TOTAL ... 3,906,934 0.51
SPAIN (31 DECEMBER 2020: 1.20%])

LRSI S YA el ot o] o V= OO 3,050,392 0.40

30,850 ACEIINOX oo 399,416 0.05
ST YAZ 2 N U o 11 = | OO 68,390 0.01
2,094 AmMadeus IT GrOUP e 142,020 0.02

199,114 Banco de Sabadell ... 134,003 0.02

IS TRV A = T o1 2412} €= OO 170,991 0.02
4,871 Cia de Distribucion Integral Logista Holdings ..o, 97,104 0.01

oY OV e B oY Yo V= 1V L= 1,598,980 0.21

LRSI A o Yo F==Y- IO 356,034 0.05
31662 FLUIATA oo 146,588 0.02

D0,697  IDEIAIOLA oottt eenene 659,355 0.09

19,509 Inmobiliaria Colonial SOCMI (REIT) oo 183,031 0.02
1,068 Laboratorios FarmaceutiCoS ROV oo 89,632 0.01

37,164 MAPITE o 76,306 0.01
9,239 Mediaset Espana ComUNICACION .. 43,182 0.01

13,618 Merlin Properties SoCimi (REIT) ..o 148,205 0.02

75,760  Red ELECHIICA oo 1,639,085 0.21
4,665 Solaria Energia y Medio AMbBIENte . 90,822 0.01

58,947  UNICa]Ja BANCO oot 58,253 0.01

SPAIN = TOTAL ..o 9,151,789 1.20
SWEDEN (31 DECEMBER 2020: 1.37%)

12,080 AQATECN e 288,315 0.04
020 AR RY et 155,723 0.02
4,901 Avanza Bank HOldiNG .o 179,825 0.02
8,298 AXFOOM oo 238,661 0.03
9,906 BeIJEI RET oo 216,526 0.03
0,238 BOESSOM oo 55,762 0.01
1,257 BICO BrOUP coovvveeeieeeeeeeeese e 38,569 0.00

16,445 BillerUdKOrSNAS ettt e e e e enen 310,052 0.04
2,764 BUIE EQUITY oo 133,776 0.02

17,538 CaSTEILUM e 472,259 0.06
5,758 CINt GIrOUP coveeeoeeeveeeesieeeeecsssseesesssssssesssssss s esssssss s 91,803 0.01

11,338 DOMELIC BrOUP oot s 148,959 0.02
5,033 DUSHIN BrOUP et ssesss s 64,840 0.01

10,634  ELlectroluX ProfESSIONAL oo 73,702 0.01

LT T = oG = IR 205,406 0.03

15,188 FADEGE e 254,228 0.03
LA ST o) o 4 Yo OO 110,489 0.01
8,883 BEEINGE oo 387,644 0.05



PineBridge Global Funds

Schedule of Investments as at 31 December 2021 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

27,008
18,936
8,245
9,285
2,372
3,943
6,911
982
4,843
3,108
9,821
2,899
7,805
3,959
6,120
1,065
12,354
4,705
2,489
11,741
7,057

12,904
193
488
400
270
302
190
2,015
298
1,438
835
2,880
231
40
1,586
1,649
5,610
83
1,069
1,128
97

11,192

Fair Value

% of Value

usD of Sub-Fund
EQUITIES (CONTINUED)
SWEDEN (31 DECEMBER 2020: 1.37%) (continued)
HEXBGOMN ottt 428514 0.06
HEXPOL e 253,697 0.03
[ ToYKn aT=Y o OO 395,865 0.05
(Yo LWL =T =S 284,277 0.04
L= €= 1 (oo U 113,808 0.01
IV et 177,947 0.02
[T oo OO 206,631 0.03
M P S e 128,745 0.02
Modern Times Group MTG ... esssseeesss e 49,426 0.01
MY CTONIC oottt 72,432 0.01
N OLBEO e 117,043 0.01
Nordic Entertainment GroUp . 150,236 0.02
NYTOSA oot 134,482 0.02
Y= TIPSO 100,704 0.01
SAGAX vttt 206,166 0.03
SAIPTECN e 55,462 0.01
SHUWFONT GrOUP e 65,905 0.01
THULE BrOUD e 284,778 0.04
VIEPOUTE e 153,950 0.02
WaALlENSTAM oo 217,862 0.03
Wihlborgs Fastigheter. .o 160,098 0.02
SWEDEN = TOTAL ..o 7,184,567 0.94
SWITZERLAND (31 DECEMBER 2020: 1.31%)
ABB e 494,265 0.06
Bachem HOLdING o 151,663 0.02
Basilea PharmaCeULICA et 21,916 0.00
BelimMOo HOLAING oo 254,623 0.03
B0SSArd HOLAING oo 97,344 0.01
BUCH T INAUSETIES ettt eneeees 149,484 0.02
Burckhardt Compression Holding e 89,980 0.01
Cembra Money Bank ..o 146,954 0.02
COMEL HOLAING i 110,055 0.01
DIKSH HOLAING e 118,840 0.02
FLUGhAfen ZUTICH o 150,385 0.02
(G =Y = IR 216,676 0.03
GO FISCNOT e s 351,133 0.05
GUIIE HOLAING ettt 68,309 0.01
Helvetia HOLAING ... 186,947 0.02
HUD T & S UN T ettt s e ee e eereene 157,453 0.02
Fa oY T I 1SR 114,767 0.02
INFICON HOLAING it 121,883 0.02
LanNdiS&GYT GIrOUP vt 72,448 0.01
IMEAMNIX .o ee e 55,908 0.01
MOBIMO HOLAING oot 32,523 0.00
OC OIUKON e ese e 115,034 0.02
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Fair Value % of Value
m usD of Sub-Fund
EQUITIES (CONTINUED)
SWITZERLAND (31 DECEMBER 2020: 1.31%) (continued)
994 Peach Property GroUp .. ereeiesseessssssessessssssessssssssssessesssseees 69,165 0.01
2,451 PSP SWISS PrOPEIY oo 305,854 0.04
498 SensIFioN HOLAING cieeeese et 72,911 0.01
12,552 SIG ComMDBIBLOC BrOUP coocceeeeeeeeeeeeeeeee e 350,737 0.05
3,971 Softwareone HOoldiNg . 86,119 0.01
2,296 SEAALET RAIL .o 100,645 0.01
T 28 SULZT ettt s et neeae 111,234 0.01
474 Swissquote Group HOLAING e seeeseeeessssss s snesssseeeenns 104,304 0.01
5,205 TE CONNECTIVITY coooooeoe e 839,775 0.11
450 TECAN BrOUPD oovveeiiceeeeieeeee s 274,351 0.04
899 VAT BIrOUP oo 428,392 0.06
1,617 Vontobel HOLAING oo 141,797 0.02
302 ZUI ROSE GIrOUP ettt e 78,056 0.01
SWITZERLAND = TOTAL ..o 6,241,930 0.82
TAIWAN (31 DECEMBER 2020: 0.66%)
111,750 Chailease HOLdING s 1,064,305 0.14
169,000 Delta ELECIIONICS oottt 1,679,799 0.22
36,000 MEATATEK oo 1,548,415 0.20
TAIWAN = TOTAL oo 4,292,519 0.56
UNITED KINGDOM (31 DECEMBER 2020: 4.18%)
45,156  Atlantica Sustainable INfrastrUCtUre e 1,614,779 0.21
701,399 AVAST e 587,201 0.08
4,371 AVEVA GIOUP oo 201,527 0.03
2,067 THS MATKIT oo 274,746 0.04
B I TN OO 651,977 0.08
UNITED KINGDOM = TOTAL ... 3,330,230 0.44
UNITED STATES (31 DECEMBER 2020: 23.32%)
31096 BM et 656,520 0.09
3,636 ACHIVISION BlIZZATA oot e e 241,903 0.03
3,202 AGOD O e 1,815,726 0.24
5,510 AdvanNCed MICro DEVICES .ot 792,889 0.10
3,268 ATLAC e 190,819 0.02
2,738 AT LLBASE ettt ettt 121,102 0.02
159 Air Products & ChemiCals ..o 48,377 0.01
2,319 AKamai TEChNOLOGIES ..o 271,416 0.04
747 Alexandria Real Estate Equities (REIT) oo 166,551 0.02
967  APhEDEt [CLaSS A cooooioooeeeeee e 2,801,438 0.37
892 ALPhabet [CLass Cl oo 2,581,082 0.34
31834 ALLEIYX oo 231,957 0.03
LRSI S AN o o= V40 ] a1 el o] 0 o ISP OOO T TTRTO 4,364,651 0.57
1,210 AMEICAN EXPIrESS i 197,956 0.03
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

2,453
2,679
402
1,243
3,541
1,929
5,386
4,725
2,043
45,533
4,612
5,552
468
22,573
4,123
10,062
28,645
4,093
52,541
5,496
4,513
1,223
1,643
1,479
122
5,810
2,560
2,754
1,514
8,530
1,796
5,131
814
1867
442
918
5,704
467
4,310
121
678
59,092
13,704
4,416
3,578
32,006
9,771

Fair Value

% of Value

usD of Sub-Fund
EQUITIES (CONTINUED)
UNITED STATES (31 DECEMBER 2020: 23.32%) (continued)
A Erican ToWer (REIT) e 717,502 0.09
AMEriforge GroUPH” ... 0 0.00
AmMeriprise FINANCIalo e 121,267 0.02
AM E T E K e 182,771 0.02
ANPNENOL it 309,696 0.04
ANGLOG DOVICES oo 339,060 0.04
AN Y S e 2,160,432 0.28
JAN @ 1551 o 11 o PO OTSOOP 405,641 0.05
AADPIBN et 133,224 0.02
AADPLE o 8,085,295 1.06
ApPPLIEd MatErials ... 725,744 0.10
ATTSTA N EEWOTKS oottt ee e e e 798,100 0.10
AASSUTANT ettt ee et ee e ee e e s 72,942 0.01
AT T e 555,296 0.07
AULOAESK oo 1,159,346 0.15
Automatic Data ProCeSSING . 2,481,088 0.33
AVBNGTIT oottt 1,428,813 0.19
JAY4=Y 0 €= OO 422,029 0.06
B AN K Of AN B A ettt e e eneneas 2,337,549 0.31
Bank of New YOrk Mellon ... 319,208 0.04
B St BUY e 458,521 0.06
Bill.cOm HOLAINGS oo 304,710 0.04
BlO K e 265,361 0.03
BiOBING 297,752 0.04
BoOKING HOLAINGS oo 292,706 0.04
Booz Allen Hamilton Holding .o 492,630 0.06
L o= To [ o]0 0 nTFUTR U 1,703,450 0.22
Cadence Design SYStEMIS .o 513,208 0.07
CATMAX ettt ettt 197,168 0.03
(O Y A T=Y ol C1Ue] o= U OO TOOOOTROO 462,667 0.06
CatEIPILLAI e e e 371,305 0.05
CBRE GIrOUP cooccoieeeeeeeeeis i 556,765 0.07
CDK GLODAL e 33,976 0.00
CDW e 382,324 0.05
AN S ettt et erenes 74,283 0.01
Ceridian HCM HOLAING oo 95,894 0.01
CH RODINSON WOTTAWIAE et sese e 613,922 0.08
Charter ComMmMUNICATIONS oo 304,470 0.04
G BVION e 505,779 0.07
Chipotle Mexican Grill .. 211,538 0.03
(07121 €= 1= 300,469 0.04
CISCO SYSEEIMS oot 3,744,660 0.49
CIIGIOUP et 827,585 0.11
Citizens FINaNCIal GrOUP .. 208,656 0.03
CIETIX SYSERIMIS oo 338,443 0.04
CLlearway ENergy e 1,153,176 0.15
COGNMEX ettt e 759,793 0.10
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

4,184
14,781
3,188
2,112
3,789
3,249
2,252
1376
2,241
8,154
1,559
5,559
957
642
11,983
3,383
3,809
4,458
2,837
13,696
3,056
6,383
1,175
1,682
4,884
13,240
2,587
581
2,554
1,329
3,252
422
466
6,110
6,708
2,178
7,511
1,016
4,795
4,648
1,538
27,546
2,100
1,807
12,416
2,890
1,856

Fair Value

% of Value

usD of Sub-Fund
EQUITIES (CONTINUED)
UNITED STATES (31 DECEMBER 2020: 23.32%) (continued)
Cognizant Technology SOLULIONS ... 371,204 0.05
(O] 0 aToF= 1= OO 743,928 0.10
(OF0] 0 a1 TS 277,356 0.04
CONOCOPNIUIPS et 152,444 0.02
COTTING ettt e 141,064 0.02
(OF0 ] o =17 TS 153,613 0.02
COSEAT GIOUP oottt 177,976 0.02
COUPA SOFEWATE s 217,477 0.03
Crown Castle International [(REIT) oo 467,786 0.06
O X ettt 306,590 0.04
CUMIMINS et 340,080 0.04
DAtAA0G et 990,113 0.13
DI &l L0 ettt 328,146 0.04
DIGItAL IREIT) oo 113,551 0.01
DS COVETY oottt 282,080 0.04
DOCUSIGN oot 515,265 0.07
(D1 NE= T g G o Y=Y =1 oo oo 898,276 0.12
DIOW e 252,858 0.03
DR HOTEON e 307,673 0.04
DIFOPDOX oot 336,100 0.04
DUPONT A8 NEMIOUIS et neeeee 246,864 0.03
BB Y s 424,470 0.06
oo F=1 o ISR 275,643 0.04
L Yoyt o) n UL ol A €O 221,856 0.03
[0 ALY Yo a I =Y € T oo 454,065 0.06
ENPNaSe ENEIGY . 2,422,126 0.32
L O IR ==Y oY Ul o oX= U 229,803 0.03
EPAM SYSEEIMS .o 388,369 0.05
B QUITEX ettt et s 747,786 0.10
EQUINIX (REIT) oo 1,124,121 0.15
Equity Residential [REIT) oo 294,306 0.04
B e 92,393 0.01
EVEreSst RE GrOUP e 127,647 0.02
Expeditors International of Washington ..., 820,512 0.1
EXXON MODIL oo 410,463 0.05
D e e 532,978 0.07
RS EENMAL ettt ettt 481,155 0.06
B O E X e 262,778 0.03
Fidelity National Information Services ..., 523,374 0.07
Fifth Third BanCorp ... 202,420 0.03
First RepuUDUC BanK ... 317,612 0.04
Y S Yo £ OSSO 2,400,909 0.31
==Y VOSSOSO 217,959 0.03
IV G e 248,137 0.03
Lo e N \Y/ o) (e Y T 257,880 0.03
Lo 1 Y=Y OSSOSO 1,038,666 0.14
O IV e 141,594 0.02
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

2,202
2,932
4,105
20,608
1,702
326
1,533
3,188
5,015
732
1,051
2,035
2,294
1,305
50,090
1,950
4,132
3,622
2,373
20,895
794
19,964
4,765
6,496
14,747
10,048
1,459
3,797
3,312
2,365
467
20,750
11,315
6,453
1,115
5955
2,009
982
1,791
1,756
1,483
2,975
1,199
3,124
546
18,589
1,286

Fair Value

% of Value

usD of Sub-Fund
EQUITIES (CONTINUED)
UNITED STATES (31 DECEMBER 2020: 23.32%) (continued)
Fortune Brands Home & SeCUTItY .o 235,394 0.03
O e 108,191 0.01
Freeport-MCMOREN ... 171,302 0.02
G ettt 363,731 0.05
[C= T 1= O 569,013 0.07
GeNErac HOLAINGS oo 114,726 0.01
GENEral DYNAMICS oo 319,585 0.04
(CT=Y AT =1 =Y { o Lo T OO OO 301,170 0.04
GENETAL MOTOIS ettt 294,029 0.04
GNUING PartS oo 102,626 0.01
GLlobal PaymMments ... 142,074 0.02
GODAAAY et 172,690 0.02
GoldmMan SACHS GrOUP et 877,570 0.11
GUIAEWITE SOTIWATTE oo ereee 148,157 0.02
Hewlett Packard ENterpriSe .. 789,919 0.10
Hilton Worldwide HoldiNgS ... 304,181 0.04
HOMIE DEPOL oo 1,714,821 0.22
Honeywell INternational .. 755,223 0.10
HOWMEt ABTOSPACE oo 75,533 0.01
H P e 787,115 0.10
HUDSPOT oo 523,365 0.07
HUuNtington BanCShares ... 307,845 0.04
ID A C O R P e 539,922 0.07
LN OIS TOOL W OTKS oot eesees 1,603,213 0.21
L L e 759,470 0.10
International Business MaChiNeS ..o 1,343,016 0.18
International Flavors & Fragrances ... 219,798 0.03
INEErPUBLIC GrOUP covvvveeceieee et ssssssess e 142,198 0.02
LU e 2,130,345 0.28
[P G PROTONICS ettt eeneene 407,111 0.05
Jack Henry & ASSOCIAtES v 77,984 0.01
JPMorgan Chase & GO 3,285,762 0.43
JUNIPET NEIWOTKS oot 404,059 0.05
KEY C O et 149,258 0.02
Keysight TEChNOLOGIES ... 230,259 0.03
LA et 238,711 0.03
KYNAPYL HOUAINGS oo 36,363 0.00
L3Harris TEChNOLOGIES ... 209,402 0.03
(=Y 0 a T R T=T= 1 ol o OO 1,287,998 0.17
(=Y 01 = OO 203,977 0.03
Liberty Broadband... ..o 238,615 0.03
(T Yete] (a TN\ E= 14 7o) = 1 ST 203,074 0.03
(oY1 2 A =110 I/ = €1 426,137 0.06
L O S e 807,492 0.1
(UL RU =Y iaYo) a1 d o 1= A Tct= OO 213,732 0.03
Luminar TEChNOLOGIES .. 314,340 0.04
M T BANK e 197,504 0.03
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

3,713
869
1,200
5,438
4,342
1,202
2,651
476
3,380
7,285
2,807
43,405
695
397
9,524
6,644
1,290
969
4,748
5,914
1,417
8,771
2,161
7,108
3,714
850
1,390
1,129
13,994
1,846
25,778
11,044
14
2,290
7,236
23,227
312
273
2,394
1,650
4,388
2,330
471
2,816
1,574
1,885
4,840

Fair Value

% of Value

usD of Sub-Fund
EQUITIES (CONTINUED)
UNITED STATES (31 DECEMBER 2020: 23.32%) (continued)
Marathon Petrol@UM oo neeeee 237,595 0.03
MarketAxess HOLAINGS oo 357,394 0.05
YR aTe A I aka=Ta o= 4] a Y= 198,288 0.03
Marvell TECANOLOGY oo 475,771 0.06
[N EE X (<Y oT= e ST 1,560,167 0.20
MEECH BrOUPD oot 158,965 0.02
M D ONALA S e 710,654 0.09
M I CAAO LD e 641,838 0.08
MEta PLatfOrmMS .o 1,136,863 0.15
Microchip TEChNOLOGY ..o 634,232 0.08
MICron TECANOLOGY oo 261,472 0.03
MICTOSOT e 14,597,970 1.91
MONGOD B ..o 367,898 0.05
MOOAY S ot 155,060 0.02
MOTGan SEANLEY ..o 934,876 0.12
N E 1= T OO OO 261,043 0.03
MOtOTOLA SOLULIONS ettt reeneeeaes 350,493 0.05
S CH e 593,697 0.08
NatioNAl INSETUMENTS oo neeeee 207,345 0.03
N0 e 324,442 0.04
N @ EELIX e 853,657 0.1
LINERYZS K = 1= o £SO 191,559 0.02
[INTSY 0 50X ST 134,025 0.02
NEXEETE EN@IGY oot 663,603 0.09
N K e 619,012 0.08
[T To 182 Yo YU T d a =Y ol o IS 253,054 0.03
[T m A Y= A LU= U 166,258 0.02
NOFERFOP GrUMIMEN oo 437,002 0.06
NOFEON LITELOCK oo 363,616 0.05
N U G O ettt ettt ettt eee e 210,721 0.03
INUEBINIX ¢ 821,287 0.1
NVIDTA e 3,248,151 0.43
NVR et 82,724 0.01
O KA oo 513,349 0.07
ON SN CONAUCT O e 491,469 0.06
[0 1= (=SOSR OO 2,025,627 0.27
O REILLY AULOMOLIVE e 220,344 0.03
OrTON OFfICE [REIT] oo eeeeeeeeeeeeeeeee e eeeeeseeseeees 5,097 0.00
OIS WOTLAWIAE .o 208,446 0.03
OWENS COMMING it 149,325 0.02
PAC CAR e 387,285 0.05
Palo ALLO N OEWOTKS ¢t s e eneeeee 1,297,251 0.17
LYY et = 1T 0 U1 OO 149,835 0.02
PAYCREX e 384,384 0.05
PayComM SOFtWATE oo 653,509 0.09
PayloCity HOLAING oo 445,162 0.06
PayPal HoldINGS . 912,727 0.12
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

2,910
1,767
1,781
5,304
5,721
3,318
1,762
1,468
3,241
3,202
1,418
956
6,178
23,809
886
3,290
3,852
16,031
1,300
2,058
2,302
506
785
2,208
5,278
1,016
5,963
976
12,409
2,854
1,371
2,284
1,757
3,883
557
2,658
2,677
907
3,415
2,380
41,801
338
2,459
5,415
1,054
3,232
4,063

Fair Value

% of Value

usD of Sub-Fund
EQUITIES (CONTINUED)
UNITED STATES (31 DECEMBER 2020: 23.32%) (continued)
People's United FINANCIAL . 51,856 0.01
PRILPS 66 e 128,037 0.02
LT €= Y <Y U 64,739 0.01
Pioneer Natural RESOUICES ..o 964,692 0.13
L= TN G T =1 T= U 518,208 0.07
PNC Financial Services Group ... 665,325 0.09
P OOL et 997,292 0.13
PPG INAUSTIIES ettt 253,142 0.03
Prologis (REIT) cooceeceeeeeeeeeesesssssscsssseeeessssssssssssssssees s 545,655 0.07
P T et 387,922 0.05
PULLEGTOUP s 81,053 0.01
QUOMVO ettt ettt ettt e et ee e 149,509 0.02
QUALCOMIM et s e ee s seesrenes 1,129,771 0.15
QUANTA SO IVICES et seeereees 2,729,940 0.36
Raymond James FiNanCial . 88,954 0.01
Raytheon TeChNOLOGIES .o 283,137 0.04
Realty INCOME (REIT) ..o 275,765 0.04
Regions Financial 349,476 0.05
RINGCENEIAL s 243,555 0.03
Robert Half INternational ... 229,508 0.03
ROCKWELL AUTOMIATION coeeeeee et neeeee 803,053 0.11
RO KU e 115,469 0.02
ROPEr TEChNOLOGIES oo 386,110 0.05
LR LTT Y (o == 252,330 0.03
ROYAL GO oo 555,298 0.07
YL G o] o = OSSO 479,481 0.06
Y= 1 U= Lo Yol = TN ole ] n o ST 1,515,377 0.20
SBA CommuniCations (REIT) oo seseeeees 379,684 0.05
SCNIUMBDEIGET e 371,650 0.05
SEIVICENOW ettt ee e ee s 1,852,560 0.24
SREPWIN-WILLAMIS oo 482,811 0.06
Simon Property Group (REIT) s 364,915 0.05
SKYWOTKS SOLULIONS 1o 272,581 0.04
SIBP oottt 182,617 0.02
SMAP = 0N ettt 119,967 0.02
SNOWFLAKE oo 900,397 0.12
SPUUNK e 309,782 0.04
Stanley Black & DECKET .. 171,078 0.02
S AIIUCKS oo 399,453 0.05
Y LU TS <1< ST SO SO OT 221,340 0.03
SUNTUN oo 1,433,774 0.19
SVB FINANCIal GrOUP oo 229,245 0.03
Synchrony FINANCIAL ..o 114,073 0.01
SYNOPSYS rrvveetreeeeeessssseesessss s 1,995,427 0.26
T ROWE PTriCE GrOUP oo 207,259 0.03
TATGET e 748,014 0.10
T EIAAYNE oo 664,422 0.09
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

2,267
6,980
5,706
1,914
875
10,381
504
2,884
9,194
11,115
2,003
3,252
599
2,922
204
1,266
2,647
5,517
8,995
1,902
1,367
402
12,611
6,145
14,989
7,750
5,346
1,872
6,957
719
27,115
7,715
4,008
17,033
2,013
14,002
3,813
3,530
2,444
2,256
2,002
1,924
2,770
3,565

Fair Value

% of Value

usD of Sub-Fund
EQUITIES (CONTINUED)
UNITED STATES (31 DECEMBER 2020: 23.32%) (continued)
IN= = OO 2,395,720 0.31
T EXAS TN S TUMIEINTS oot ee e 1,315,521 0.17
K e 433,200 0.06
I VT o 11 =TSO 221,986 0.03
TTACTON SUPPLY oottt 208,775 0.03
TEAAE DIESK oo 951,315 0.12
TranSDIGM GIrOUP coovcvveeeeeeeeiseeseeeeeeeesseeessssssssssseessssssesssssssssss s ssssssssssssssssesse 320,685 0.04
T AN UNTON ettt 341,985 0.04
IO e 801,625 0.1
TrUIST FINANCIAL oo 650,783 0.09
TWVILIO et e e ee e 527,470 0.07
V21§ € OO 140,551 0.02
Tyler TECANOLOGIES v 300,714 0.04
UDer TEChNOLOGIES ..o 122,519 0.02
UL BRAULY ot 84,117 0.01
UNTON PACIHIC ettt ettt ee s st en et e e s e 318,943 0.04
UNTEEA PaArCEL SOIVICE oot ene e 567,358 0.07
UNIY SOFEWATE oo 788,876 0.10
US BANCOMP oo 505,249 0.07
Valero ENEIGY e 142,859 0.02
VBBV SYSTEIMS e 349,241 0.05
VEFISK ANALYTICS oo 91,949 0.01
Verizon CoOmMMUNICATIONS woeeeeeeeeeeeeeeeeeee ettt eneneen 655,268 0.09
NV e 449 937 0.06
VIACOMICBS ..o 452,368 0.06
S et 1,679,502 0.22
VIMWATE e 619,494 0.08
VDT C ettt 172,430 0.02
WAL DISNEY oo 1,076,640 0.14
Waste ManagemenTt. .o 120,001 0.02
WELLS FArgo & CO i 1,300,978 0.17
W R LEOWET [REIT oo seeeees s ee s s 661,716 0.09
WeESEErn Digital .o 261,362 0.03
MV RS EEIIT UNION ettt 303,869 0.04
VX e 282,605 0.04
Weyerhaeuser (REIT) ..o 576,602 0.08
WILLIBIMNIS e 99,291 0.01
WOTKAAY oo 964,325 0.13
KEUNIX e 518,201 0.07
Y UM BraNAS e 313,268 0.04
Z6Dra TECANOLOGIES s 1,191,590 0.16
A=Y a o 131 <SOSR OO 200,654 0.03
ZILLOW GIOUP oot 176,865 0.02
ZIONS BANCOTP st 225,165 0.03
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Fair Value % of Value
m usD of Sub-Fund
EQUITIES (CONTINUED)
UNITED STATES (31 DECEMBER 2020: 23.32%) (continued)
3,036 Z0o0om Video CoOmMMUNICATIONS oo 558,351 0.07
AT A Yor= 1= OO 718,494 0.09
UNITED STATES = TOTAL ..o 190,716,729 25.02
EQUITIES = TOTAL ..o 316,899,493 41.57
FIXED INCOME SECURITIES (31 DECEMBER 2020: 18.85%)
GOVERNMENT BONDS
UNITED STATES DOLLAR (31 DECEMBER 2020: 13.96%])
500,000 3.250% Export-Import Bank of India 15/01/2030 ..o 508,412 0.07
200,000 1.831% Export-Import Bank of Malaysia 26/11/2026 ... 200,260 0.02
500,000 3.250% Korea National Oil 01/10/2025 oo 529,705 0.07
290,000 2.550% Perusahaan Penerbit SBSN Indonesia Il 09/06/2031 ........... 293,564 0.04
57,160,000 0.000% United States Treasury Note 31/03/2023 ..o 56,898,761 7.46
73,460,000 0.500% United States Treasury Note 15/03/2023 ... 73,488,695 9.64
UNITED STATES DOLLAR = TOTAL .....oovoooeeeeeeeeeeeeeeeeeeee. 131,919,397 17.30
CORPORATE BONDS
UNITED STATES DOLLAR (31 DECEMBER 2020: 4.87%)
280,000 4.250% Adaro Indonesia 31/10/2024 ... 286,300 0.04
290,000 3.250% ALPeK 25/02/2037 coovooooooooeeeeeeeeeeeee s 289,275 0.04
1,660,000 3.700% American Express 03/08/2023 ... 1,730,947 0.23
200,000 5.625% Arabian Centres Sukuk [ 07/10/2026 ......cooeoveeceoeeeeeecerreeeeeeecn, 197,320 0.03
1,765,000 0.250% Asian Development Bank 14/07/2023 ..cooovovoooooioivceeveceeeeeesesseee 1,754,138 0.23
1,693,000 1.050% Asian Development Bank 27/08/2026 .......oooooccooovccevevveerersrsssee 1,757,227 0.23
1,734,000 1.875% Asian Development Bank 10/08/2022 ....ovvvovoooooooeoeeeeeeeeeeee 1,749,155 0.23
270,000  6.500% AUNG 20/ 17172025 oo 278,089 0.04
4,340,000 2.050% Australia & New Zealand Banking Group 21/11/2022............ 4,401,907 0.58
200,000 7.750% Aydem Yenilenebilir Enerji 02/02/2027 wooovooooooooeeeeeeeeeeeeeeeeeeeeeee 161,428 0.02
750,000 4.000% Azure Orbit IV International Finance 25/01/2028......ccoocoooeo...... 800,627 0.10
200,000 4.375% B2W Digital Lux 20/12/2030 ...ooovoooeooeoeeeeeeeeeeeeeeseeseeseeseeseesee e 180,252 0.02
200,000 2.000% Baic Finance Investment 16/03/2024 ..o, 199,452 0.03
280,000 3.500% Banco de Credito e Inversiones 12/10/2027 ..o, 298,903 0.04
200,000 1.000% Bank of China 02/11/2024 c.oooooovovvovoooooeoeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 197,418 0.03
2,387,000 0.319% Bank of Montreal 14/04/2023 ..., 2,387,625 0.31
1,628,000 0.400% Bank of Montreal 15/09/2023 ... 1,616,408 0.21
1,458,000 0.350% Bank of New York Mellon 07/12/2023 ..., 1,446,066 0.19
4.125% Beijing State-Owned Assets Management Hong Kong
350,000 26/05/2025 ..o 366,353 0.05
250,000 3.250% BOC Aviation 29/04/2025 ..o 259,590 0.03
290,000 7.450% Braskem Idesa SAPI 15/11/2029 oo 300,513 0.04
280,000 4.500% Braskem Netherlands Finance 31/01/2030 ..o 297,780 0.04
240,000 4.875% BRF 24/071/2030 ...oooeeeeeeeeeeeeeoeeeeeeeeeeseeeeeeeeeeseeeeeeeeeeesees e eeeessen 243,062 0.03
200,000 5.750% Canacol Energy 24/171/2028 ..o 199,000 0.03
2,713,000 0.450% Canadian Imperial Bank of Commerce 22/06/2023................. 2,695,439 0.35
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Fair Value % of Value
m usD of Sub-Fund
FIXED INCOME SECURITIES (31 DECEMBER 2020: 18.85%]
(continued)
CORPORATE BONDS (CONTINUED)
UNITED STATES DOLLAR (31 DECEMBER 2020: 4.87%)
(continued)

2,170,000 0.850% Canadian Imperial Bank of Commerce 17/03/2023................ 2,181,167 0.29
650,000 3.500% CDBL Funding 1 24/10/2027 weooooooooooooioeeeeeeeeeeeesseeeseeeeeeeeeeeesssens 677,867 0.09
275,000 2.000% CDBL Funding 2 04/03/2026 c.ooooooooooooooeeeeeeeeeeseeseesseeeeeeeeeeesesses 272,866 0.04
240,000 5.450% CemexX 19/11/2029 oo eeeese 257,100 0.03
300,000 4.375% Cencosud 17/07/2027 wcoeeeeceeeeeeeeeeceeeeeeeeeeeeeeeeeeeeveeeeeeeees e 321,306 0.04
882,000 7.250% China SCE Group Holdings 19/04/2023 ..o 777,708 0.10
200,000 5.500% CIFI Holdings Group 23/071/2023 ..o 198,000 0.03
715,000 6.550% CIFI Holdings Group 28/03/2024 ... 706,063 0.09
806,000 3.050% CLOFOX 15/09/2022 cooooveeeeeeeeeeeoeeeeeeeeeseeeeeeeeeeseeeeeeeeeeseeseeeeeeeseeseeeeeeeee 815,168 0.1
500,000 2.750% CMB International Leasing Management 12/08/2030......... 490,593 0.06
200,000 3.625% CMB International Leasing Management 03/07/2029 ........... 208,988 0.03
585,000 3.609% CMT O4/O4/2029 ..oooeeooeeeeeeeeeeoeeeeeeeeeeeeeeeeeeeeeee e eeeseen 631,187 0.08
200,000 4.950% Colombia Telecomunicaciones 17/07/2030 ....coovvcormmreeccreere. 198,500 0.03
197,780 6.375% Cometa Energia 24/04/2035.........oocovvvvvvvvveevververeereeseesenseesessessessessenseee 225,222 0.03
210,000 4.750% Country Garden Holdings 25/07/2022........coouviiivecerrerirsassine 206,115 0.03

1,315,000 4.750% Country Garden Holdings 17/01/2023....oovovooooooeeoeeeeeeeeeeeeeeeeeeeeee 1,282,154 0.17
762,000 8.000% Country Garden Holdings 27/01/2024 ..., 765,789 0.10
220,000 6.250% Cydsa 04/10/2027 wooomomooooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e 228,800 0.03
250,000 2.375% Development Bank of the Philippines 11/03/2037 ................... 239,998 0.03
230,000 4.700% DP World 30/09/204G ... 250,413 0.03
150,000 5.375% EcoOpetrol 26/06/2026.........ceeeeeeeeeeeeeeeeeeeeeeereoeeereeseeresseeneeseesessessessenne 158,064 0.02
250,000 5.875% Ecopetrol 28/05/2045 ... 239,065 0.03
570,000 4.850% Elect Global Investments (perpetual) .o 574,533 0.07
200,000 5.000% Endeavour Mining T4/10/2026............comiiieeeeeeenersesseesse 198,000 0.03
234,000 5.875% Energuate Trust 03/05/2027 ..o 242,192 0.03

1,767,000 0.250% European Investment Bank 15/09/2023 ... 1,752,917 0.23

1,476,000 0.340% European Investment Bank 10/06/2022 ... 1,477,444 0.19

3,351,000 1.375% European Investment Bank 15/05/2023 .....ccoooovevvvveerererrreecee 3,385,789 0.44

1,728,000 2.250% European Investment Bank 15/08/2022 ........ccccocccevvvvcemrrrrrscccee 1,749,158 0.23
206,618 4.317% Fenix Power Peru 20/09/2027 ..o 211,269 0.03
200,000 4.250% Fresnillo 02/10/2050 ... 209,102 0.03
290,000 2.625% Galaxy Pipeline Assets Bidco 31/03/2036 .......evvevvveeeererrerccee 283,328 0.04
200,000 2.980% GC Treasury Center 18/03/2037 ... 201,879 0.03
247,000 2.600% General Mills 12/10/2022 oo 250,640 0.03
200,000 5.500% Geopark 17/01/2027 oo 195,212 0.03

2,130,000 3.250% Gilead Sciences 01/09/2022 ..o, 2,158,717 0.28
290,000 3.875% GLP 04/06/2025....... oo 301,981 0.04
210,000 4.625% Golden Eagle Retail Group 21/05/2023 ... 208,326 0.03
750,000 3.000% Goodman HK Finance 22/07/2030 ... 764,542 0.10
200,000 4.375% Grupo Aval 04/02/2030 ..o 191,554 0.02
670,000 2.625% Home Depot 01/06/2022....ooooooooooeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 675,137 0.09
235,000 2.875% Hongkong Land Finance 27/05/2030 ... 243,003 0.03
440,000 6.800% Hopson Development Holdings 28/12/2023 ..., 417,984 0.05
800,000 3.750% Hutama Karya Persero 11/05/2030 ..oooooooooooooooooeeeeeeeeeeeeeeeeeeeeeeee 852,682 0.1

113 Schedule of Investments



PineBridge Global Funds

Schedule of Investments as at 31 December 2021 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Fair Value % of Value
m usD of Sub-Fund
FIXED INCOME SECURITIES (31 DECEMBER 2020: 18.85%]
(continued)
CORPORATE BONDS (CONTINUED)
UNITED STATES DOLLAR (31 DECEMBER 2020: 4.87%)
(continued)
230,000 5.875% Indika Energy Capital 1 09/11/2024 ..o 232,070 0.03
250,000 8.250% Indika Energy Capital IV 22/10/2025 ... 260,000 0.03
200,000 4.750% Industrias Penoles 06/08/2050 ... 218,502 0.03
4,200,000 1.370% ING Groep 29/03/2022 ... 4,209,820 0.55
200,000 5.875% Inkia Energy 09/11/2027 ..o 208,000 0.03
4,711,000 1.875% International Business Machines 01/08/2022 ..o, 4,750,683 0.62
368,000 2.850% International Business Machines 13/05/2022 ..o, 371,367 0.05
3,950,000 3.375% International Business Machines 01/08/2023 ... 4,103,858 0.54
250,000 4.375% Inversiones CMPC 04/04/2027 oo 275,625 0.04
290,000 5.000% lochpe-Maxion Austria 07/05/2028.....coooovooocccoocceeeeeeeeeeesesseee 283,840 0.04
450,000 2.125% JIC Zhixin 27/08/2030 ooooooveeeeeeceeeeoeeeeeeeeeeeeeeceeeseeeeeeeeeeeeeeeeeees e 435,185 0.06
690,000 1.500% KB Kookmin Card 13/05/2026 ... 677,780 0.09
250,000  3.250% Ki@ 21/04/2026 ..o eeees s 263,199 0.03
200,000 2.500% Korea Electric Power 24/06/2024 ..o, 206,579 0.03
230,000 7.125% Kosmos Energy 04/04/2026 ... 222,824 0.03
1,763,000 0.250% Kreditanstalt fuer Wiederaufbau 25/04/2023 .......oecoovovevveccc. 1,755,865 0.23
1,737,000 1.750% Kreditanstalt fuer Wiederaufbau 22/08/2022 .........ccooovevveccc. 1,752,026 0.23
1,742,000 2.625% Kreditanstalt fuer Wiederaufbau 25/01/2022 ..., 1,744,299 0.23
230,000 6.000% KWG Group Holdings 14/08/2026 ..o 158,700 0.02
280,000 3.958% Lamar Funding 07/05/2025 ... 278,536 0.04
179,340  6.875% LLPL Capital 04/02/2039.......ooccoooeeeeeeeeeeeeeereerverereeeveeseesssseeserseesesseesessenne 204,089 0.03
210,000 3.850% Longfor Group Holdings 13/01/2032 w.coooooooooivoveeeveeeeeeeeccse 211,531 0.03
250,000 3.950% Longfor Group Holdings 16/09/2029 ...o.oooooocovooceeeveeeeeresesccce 258,000 0.03
3,874,000 3.875% LOWE'S 15/09/2023...ccoeeeeoeeeeeeeceeeeeeeeeeeceeeeeeeeeeeeeeeeeeeereeeeeeeeeeeee e 4,042,074 0.53
200,000 4.500% LS Finance 2025 26/06/2025 c.ooovooooooooooooeeeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 188,563 0.02
240,000 3.875% Lukoil Securities 06/05/2030 ..o 244,392 0.03
450,000 1.577% Marubeni 17/09/2026 oo 441,598 0.06
220,000 3.700% MDGH O7/TT/204G ..o 243,349 0.03
230,000 7.375% Medco Oak Tree 14/05/2026 ..o 238,050 0.03
1,340,000  2.375% Microsoft 12/02/2022 oo 1,340,556 0.18
741,000 2.375% Microsoft 01/05/2023 ... 756,755 0.10
189,000 6.250% Millicom International Cellular 25/03/2029 ..., 205,481 0.03
200,000 5.625% Minejesa Capital 10/08/2037 ..o 209,000 0.03
200,000 3.250% Minera y Metalurgica del Boleo 17/04/2024.............ccccovvuuunne. 207,996 0.03
200,000 4.375% Minerva Luxembourg 18/03/2037 ... 190,250 0.02
700,000 2.625% Mirae Asset Securities 30/07/2025 ..o 713,212 0.09
250,000 5.125% Mong Duong Finance Holdings 07/05/2029 ..., 242,188 0.03
1,738,000 1.524% Morgan Stanley 24/10/2023 ... 1,753,141 0.23
1,917,000 2.750% Morgan Stanley 19/05/2022......cooooovoovooooooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeseeee 1,934,157 0.25
1,694,000 3.125% Morgan Stanley 23/01/2023 ... 1,737,008 0.23
1,680,000 3.750% Morgan Stanley 25/02/2023 ... 1,737,723 0.23
210,000 6.500% MTN Mauritius Investments 13/10/2026 ..., 234,263 0.03
230,000 5.000% Nan Fung Treasury Il (perpetual) ... 230,889 0.03
580,000 1.500% NAVER 29/03/2026 ...oooeeeeoeeeeeeeoeeeeeeeeee e 570,697 0.07
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

240,000
300,000
200,000
270,000
480,000
200,000
200,000
400,000
200,000
300,000
200,000
500,000
200,000
550,000
221,000
200,000
1,096,000
200,000
200,000
240,000
230,000
200,000
220,000
200,000
1,626,000
280,000
700,000
400,000
220,000
370,000
230,000
3,271,000
1,627,000
200,000
210,000
300,000
200,000
660,000
400,000
330,000

Fair Value

% of Value

usD of Sub-Fund
FIXED INCOME SECURITIES (31 DECEMBER 2020: 18.85%]
(continued)
CORPORATE BONDS (CONTINUED)
UNITED STATES DOLLAR (31 DECEMBER 2020: 4.87%)
(continued)
4.700% Novolipetsk Steel Via Steel Funding 30/05/2026 ..................... 257,759 0.03
5.125% Oil INdia 04/02/2029 ooooeeeoeeeeeeoeeeeeeeeeeeeeeeee e 335,066 0.04
4.000% Oleoducto Central T4/07/2027 oo 198,900 0.03
4.625% ONGC Videsh 15/07/202 ..o 288,171 0.04
3.500% Panther Ventures (perpetual) ... 443,498 0.06
5.950% Periama Holdings 19/04/2026......coooooooooooooooeeeeeeeeeeeeeeeeeeeeee 212,672 0.03
5.625% Pertamina Persero 20/05/2043 ... 236,411 0.03
6.450% Pertamina Persero 30/05/2044 ... 522,287 0.07
6.625% Petroleos Mexicanos 15/06/2035 wov.oveeooeeeeeoeeeeeeeeeeeeeeeeeeeeeseeneeonn 192,159 0.02
3.404% Petronas Capital 28/04/2067 ........covveveeeeeereeeeeeeceeeeeeereeseese 307,200 0.04
3.500% Petronas Capital 21/04/2030 ..........coovvveemerereesceicioeoseeeeersesssssssonee 216,129 0.03
3.950% Power Finance 23/04/2030 oo 516,632 0.07
3.750% Promigas 16/10/2029 ... 196,300 0.03
2.250% REC 01/0P/2026 .o eseseeen 536,768 0.07
4.500% Rede D'or Finance 22/01/2030 ... 215,090 0.03
6.670% ReNew Power Synthetic 12/03/2024 ... 207,460 0.03
7.875% RKPF Overseas 2019 01/02/2023 ... 1,088,657 0.14
5.250% Rumo Luxembourg 10/01/2028 ..., 205,800 0.03
0.946% SA Global SUKUK 17/06/2024.......oooooeeeoeeeeeeecceoeeeeeeceeoeeeeeecereeeeeene, 196,910 0.03
3.750% SACI Falabella 30/10/2027 ... 249,900 0.03
4.450% Saka Energi Indonesia 05/05/2024 ........oooooooooovevevvceeensssesccscee 223,199 0.03
6.500% Sasol Financing USA 27/09/2028 ... 216,700 0.03
4.723% Saudi Electricity Global Sukuk Co 4 27/09/2028 .........cccccc........ 253,554 0.03
7.750% SEPLAT Energy 01/04/2026 ... 199,400 0.03
3.700% State Street 20/11/2023 oo 1,711,014 0.22
2.750% Sun Hung Kai Properties Capital Market 13/05/2030............. 286,269 0.04
3.750% Sun Hung Kai Properties Capital Market 25/02/2029 ............ 763,556 0.10
6.500% Sunac China Holdings 26/01/2026 ... 247,000 0.03
3.680% Tencent Holdings 22/04/204 7 ... 228,752 0.03
7.875% Termocandelaria Power 30/01/2029 oo, 370,004 0.05
6.750% Times China Holdings 16/07/2023 .....ccccoooovveveemeesseseeeseeeeeene 171,350 0.02
0.289% Toronto-Dominion Bank 06/01/2023 ... 3,272,925 0.43
0.450% Toronto-Dominion Bank 11/09/2023 ..., 1,617,167 0.21
4.869% Trust Fibra Uno 15/01/2030 ..o 211,250 0.03
5.800% Turkcell Iletisim Hizmetleri 11/04/2028 .......oooeveooeeevcereeeecereereens 200,550 0.03
3.975% Vanke Real Estate Hong Kong 09/11/2027 ... 314,706 0.04
4.950% West China Cement 08/07/2026........ooooowecooooeeeeeeceeoeeeeeeeceeeeeeeen 190,175 0.02
1.750% Woori Card 23/03/2026 ..o 651,671 0.08
6.750% Yanlord Land HK 23/04/2023 ..., 404,908 0.05
8.500% Yuzhou Group Holdings 26/02/2024 ..o, 94,050 0.01
UNITED STATES DOLLAR = TOTAL ... 110,767,485 14.53
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

700,000
0

300,000
280,000
200,000
200,000
210,000

600,000
400,000

200,000
565,000
250,000
550,000
200,000
210,000
350,000
700,000
200,000
360,000
400,000
300,000
300,000

8,850,000
7,100,000

FIXED INCOME SECURITIES (31 DECEMBER 2020: 18.85%])
(continued)

BANK LOANS

UNITED STATES DOLLAR (31 DECEMBER 2020: 0.02%)

FIXED INCOME SECURITIES - TOTAL ....ccoooooviiiiiirisssccceeciisesssesee

VARIABLE RATE SECURITIES (31 DECEMBER 2020: 1.73%)
GOVERNMENT BONDS

UNITED STATES DOLLAR (31 DECEMBER 2020: 0.45%)

2.400% Airport Authority (perpetual) .o
5.750% Ivory Coast 31/12/2032 ...,

UNITED STATES DOLLAR - TOTAL......ccooooiiiiiieseeee

CORPORATE BONDS

UNITED STATES DOLLAR (31 DECEMBER 2020: 1.28%])

6.500% Asahi Mutual Life Insurance (perpetual) ..o
3.125% Banco de Credito del Peru 01/07/2030 ...
6.875% Banco Mercantil del Norte (perpetual) ..o
3.466% Bangkok Bank 23/09/2036 ...
5.000% Bangkok Bank (perpetual] ...
4.000% China Huadian Overseas Development Management
(PEIPEEUAL oo
2.850% China Huaneng Group Hong Kong Treasury Management
HOLAING (PErPETUAL oo
3.080% China Huaneng Group Hong Kong Treasury Management
HOldING (PErPETUAL) .o
3.750% China Minmetals (perpetual) . ...
3.750% China Resources Land [perpetual] .o
4.100% Chinalco Capital Holdings (perpetual) ...
3.000% Dah Sing Bank 02/11/2037 ..o
3.500% Hana Bank (Perpetual) . ...
3.375% Minmetals Bounteous Finance (perpetual) ..o,
2.869% Mizuho Financial Group 13/09/2030 ....cccccccervevmrrrrrsenicrrersene
3.552% Muang Thai Life Assurance 27/01/2037 ...
3.975% Network i2i (perpetual] e
2.750% Nippon Life Insurance 21/01/2057 ....correrresreessernessen
5.350% Peak RE Bvi Holding (perpetual) .o
3.875% United Overseas Bank [perpetual] e

UNITED STATES DOLLAR - TOTAL.....oooooiiiiiiriiieserieeeiiiieesessseseeeeenee

VARIABLE RATE SECURITIES - TOTAL ....ooooooriiiiniiceeeccciiseeee

COLLATERALISED MORTGAGE OBLIGATIONS (31 DECEMBER
2020: 0.00%)

UNITED STATES DOLLAR (31 DECEMBER 2020: NIL)

1.776% Bain Capital Credit CLO 2021-4 20/10/2034 ...
1.000% Canyon CLO 2020-2 15/10/2034 .....coooevvirrrrrcerierrerssssieeneesssseee

Fair Value

% of Value

usD of Sub-Fund
242,686,882 31.83
685,618 0.09

0 0.00
685,618 0.09
316,500 0.04
276,503 0.04
202,252 0.03
200,299 0.03
217,613 0.03
625,501 0.08
403,516 0.05
202,544 0.03
575,451 0.07
256,410 0.03
569,