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Management and Administration

The following information is derived from and should be read
in conjunction with the full texts and definitions section of the
Prospectus.

Directors:

Tom Finlay (Irish)** (retired on 30 June 2023)
Grainne Alexander (Irish)***

Michelle Green (British)*

Naomi Daly (Irish)****

Alex Duncan (British)*

*Non-Executive Director
**Independent, Non-Executive Director and Chairman
***Independent, Non-Executive Director

****Independent, Non-Executive Director and Chairperson
(effective 1 July 2023)

Legal Advisers as to Irish Law:
Matheson LLP

70 Sir John Rogerson’s Quay
Dublin 2

Ireland

Depositary:

Brown Brothers Harriman Trustee Services (Ireland) Limited
30 Herbert Street

Dublin 2

Ireland

Manager:

Neuberger Berman Asset Management Ireland Limited
2 Central Plaza

Dame Street

Dublin 2

Ireland

Distributors and Sub-Investment Managers:
Neuberger Berman Asia Limited

20™ Floor

Jardine House

1 Connaught Place

Central Hong Kong

Neuberger Berman Singapore Pte. Limited
Level 15

Ocean Financial Centre

10 Collyer Quay

Singapore 049315
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Distributors and Sub-Investment Managers
(continued):

Neuberger Berman Europe Limited

The Zig Zag Building

70 Victoria Street

London SW1E 65Q

England

Distributor:

Neuberger Berman BD LLC
1290 Avenue of the Americas
New York, NY 10104-0002
USA

Affiliated Sub-Adviser:

Neuberger Berman Fund Management

(China) Limited

Unit 11, 30F

No.88 Central Avenue

China (Shanghai) Pilot Free Trade Zone, 200120
People's Republic of China

Neuberger Berman Information Consulting
(Shanghai) Limited (formerly Neuberger Berman
Investment Management (Shanghai) Limited)
20/F, HKRI Centre Two, 288 Shimen Yi Road
Jing'an District, Shanghai 200041

People's Republic of China

Administrator:

Brown Brothers Harriman Fund
Administration Services (Ireland) Limited
30 Herbert Street

Dublin 2

Ireland

Auditors:

Ernst & Young
Chartered Accountants
Harcourt Centre
Harcourt Street

Dublin 2

Ireland
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Management and Administration (Continued)

Swiss Representative:****

BNP Paribas Securities Services S.A. Paris
Succursale de Ziirich

Selnaustrasse 16

P.0. Box 2119 CH-8002

Zurich

Switzerland

****The Prospectus, the Articles of Association,

the Key Investor Information Document, the annual
and semi-annual report as well as a list containing all
purchases and sales which have been made during the
reporting period can be obtained free of charge from
the Swiss Representative.

Company Secretary & Registered Office:
Matsack Trust Limited

70 Sir John Rogerson’s Quay

Dublin 2

Ireland

Sub-Investment Managers:

Neuberger Berman Investment Advisers LLC
1290 Avenue of the Americas

New York, NY 10104-0002

USA

Neuberger Berman Canada ULC
2 Bloor Street East Suite 2830
Toronto, ON M4W 1A8

Canada

Neuberger Berman Alternatives Advisers LLC
325 N Saint Paul Street, Suite 4900

Dallas, TX 75201

USA

Neuberger Berman East Asia Limited
351 Manunouchi 1-Chrome
Chiyoda-ku

Tokyo

Japan

Master Agent and Distributor in Taiwan:
Neuberger Berman Taiwan (SITE) Limited
20F., No. 68, Sec 5, Zhongxiao E. Road

XinYi District

Taipei City 110

Taiwan

Republic of China

2 NEUBERGER BERMAN INVESTMENT FUNDS PLC

Non-Affiliated Sub-Advisers:
Portman Square Capital

4th Floor Reading Bridge House
George Street

Reading, Berkshire

RG1 8LS

United Kingdom

Soloda Investment Advisors LLP

3" Floor Strand Bridge House
138-142 Strand London WC2R 1HH
United Kingdom

Green Court Capital Management Limited
20™ Floor

Jardine House

1 Connaught Place

Central Hong Kong

Altiq LLP

29 Farm Street
London W1J 5RL
United Kingdom

BH-DG Systematic Trading LLP
20 North Audley Street
London W1K 6LX

United Kingdom

True Partner Capital USA Holding Inc
111 West Jackson Boulevard, Suite 1700
Chicago, IL 60604

USA

Alcova Asset Management LLP
(terminated 5 October 2023)
21 Knightsbridge

London SW1X 7LY

United Kingdom

Sandbar Asset Management LLP
(terminated 15 December 2023)
Warnford Court

14-15 Conduit Street

London W1S 2XJ

United Kingdom

P/E Global LLC

75 State Street, 31st Floor
Boston, MA 02109

USA
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Management and Administration (Continued)

Non-Affiliated Sub-Advisers (continued): Non-Affiliated Sub-Advisers (continued):
Cipher Capital LP Crabel Capital Management, LLC
(appointed 23 November 2023) 10250 Constellation Blvd., Suite 2650
400 Madison Ave, Suite 12-A Los Angeles, CA 90067
New York, NY 10017 USA
USA
AllianceBernstein LP
G10 Capital Limited 1345 Avenue of the Americas
(appointed 22 November 2023) New York, NY 10105
4" Floor USA

3 More London Riverside
London SE21 2AQ
United Kingdom
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General Information

The following information is derived from and should be read in conjunction with the full texts and definitions section of the Prospectus.

Neuberger Berman Investment Funds plc (the “Company”) is an investment company with variable capital incorporated in Ireland on 11 December 2000
under registration number 336425 as a public limited company pursuant to the Companies Act 2014 (as amended). The Company has been authorised by
the Central Bank of Ireland (the “Central Bank”) as an Undertaking for Collective Investment in Transferable Securities pursuant to the provisions of the
European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 as amended (the "UCITS Regulations”). The
Company is constituted as an umbrella fund insofar as its share capital is divided into different series of shares with each series of shares representing a
separate investment portfolio of assets (each a “Portfolio”). Shares of any Portfolio may be divided into different classes to accommodate different
subscription and/or redemption provisions and/or dividend and/or charges and/or fee arrangements and/or currencies including different total expense
ratios. As detailed in the “Management and Administration” section of the Prospectus, the Directors have appointed Neuberger Berman Asset
Management Ireland Limited (“NBAMIL") on 1 July 2021 as the Manager to provide the day to day management of the business affairs of the Company in

accordance with the requirements of the Central Bank.

At 31 December 2023, the Company was comprised of fifty-three separate portfolios of investments (“Portfolios”), each of which is represented by a

multiple series of Redeemable Participating Shares. These are set out in the table below:

Portfolio

5G Connectivity'

China A-Share Equity?

China Bond'

China Equity’

Climate Innovation?

CLO Income?

Commodities?

Corporate Hybrid Bond?

Developed Market FMP — 20272
Emerging Market Debt — Hard Currency'
Emerging Market Debt — Local Currency!
Emerging Market Debt Blend!

Emerging Market Debt Sustainable Investment Grade Blend?
Emerging Markets Equity’

Euro Bond?

Euro Bond Absolute Return?

European High Yield Bond!

European Sustainable Equity’

Event Driven?

Global Bond'

Global Diversified Income FMP — 20242
Global Equity Megatrends'

Global Flexible Credit Income?

Global High Yield SDG Engagement?
Global Investment Grade Credit?

Global Opportunistic Bond?

Global Real Estate Securities'

Global Sustainable Equity’

Global Sustainable Value?

4 NEUBERGER BERMAN INVESTMENT FUNDS PLC

Launch Date*

8 April 2020

28 July 2020

28 August 2015
14 July 2009

1 August 2023

12 July 2018

9 February 2022
19 November 2015
31 July 2023

31 May 2013

28 June 2013

23 April 2014

10 July 2017

4 October 2010

14 November 2018
29 November 2018
27 June 2014

24 February 2021
26 October 2022
16 July 2012

22 June 2020

27 April 2018

1 June 2020

4 August 2016

1 September 2021
20 December 2016
30 December 2014
24 February 2021
18 December 2014

SFDR Category**
Article 8
Article 8
Article 8
Article 6
Article 8
Article 6
Article 6
Article 8
Article 8
Article 8
Article 8
Article 8
Article 8
Article 8
Article 8
Article 8
Article 8
Article 8
Article 6
Article 8
Article 8
Article 8
Article 8
Article 8
Article 8
Article 8
Article 8
Article 8
Article 8



General Information (Continued)

Portfolio

High Yield Bond'

InnovAsia 5G?

Japan Equity Engagement?

Macro Opportunities FX?

Next Generation Mobility'

Next Generation Space Economy’
Responsible Asian Debt — Hard Currency’
Short Duration Emerging Market Debt'
Short Duration High Yield SDG Engagement!
Strategic Income’

Sustainable Asia High Yield'

Sustainable Emerging Market Corporate Debt'
Sustainable Emerging Market Debt- Hard Currency?
Tactical Macro?

Ultra Short Term Euro Bond?

Uncorrelated Strategies?

US Equity?

US Equity Index PutWrite?

US Large Cap Value'

US Long Short Equity?

US Multi Cap Opportunities’

US Real Estate Securities'

US Small Cap'

US Small Cap Intrinsic Value?

*First day of operations.

**Please refer to Appendix VIl for a details of Sustainable Finance Disclosure Regulation.

! Portfolio authorised by the Hong Kong Securities and Futures Commission (the “SFC") and hence may be offered to the public of Hong Kong.
2 Portfolio not authorised by the SFC and not available to Hong Kong investors.

COMPANY OVERVIEW | GENERAL INFORMATION

Launch Date*

3 May 2006

14 July 2021

12 May 2020

4 December 2019
21 August 2018
10 May 2022

29 June 2015

31 October 2013
20 December 2011
26 April 2013

13 December 2021
14 June 2013

19 January 2022
30 June 2023

31 October 2018
22 May 2017

18 December 2015
30 December 2016
20 December 2021
28 February 2014
13 June 2006

1 February 2006
1July 2011

30 April 2015

SFDR Category**
Article 8
Article 8
Article 8
Article 6
Article 8
Article 8
Article 8
Article 8
Article 8
Article 8
Article 8
Article 8
Article 9
Article 6
Article 8
Article 6
Article 8
Article 6
Article 8
Article 8
Article 8
Article 8
Article 8
Article 6

The Company has segregated liability between its Portfolios and accordingly any liability incurred on behalf of or attributable to any Portfolio shall be

discharged solely out of the assets of that Portfolio.

Neuberger Berman Uncorrelated Trading Fund (or “Uncorrelated Trading”), Neuberger Berman Global High Yield Sustainable Action Fund (or “Global High
Yield Sustainable Action”), Neuberger Berman Multi-Asset Income Fund (or “Multi-Asset Income") and Neuberger Berman Emerging Markets Select Equity
Fund (or “Emerging Markets Select Equity”) liquidated on 24 May 2023, 16 June 2023, 6 July 2023 and 7 September 2023, respectively, and are therefore

no longer available for subscription. Neuberger Berman Diversified Currency Fund, Neuberger Berman Multi-Style Premia Fund, Neuberger Berman Absolute
Return Multi Strategy Fund and Neuberger Berman Global Equity Index PutWrite Fund liquidated during the prior reporting years and are therefore no
longer available for subscription. Neuberger Berman Multi-Asset Growth Fund, Neuberger Berman Global Equity Fund, Neuberger Berman Absolute Alpha
Fund, Neuberger Berman Global Bond Absolute Return Fund and Neuberger Berman China Equity Opportunities Fund liquidated during the prior reporting

years and were revoked by the Central Bank on 19 May 2023.
Please refer to Appendix VIl for a full list of the Managers, Sub-Investment Managers and Sub-Advisers for each Portfolio.

Please refer to Appendix VIII for details of Sustainable Finance Disclosure Regulation.

Investment objectives and list of active share classes of the Portfolios that were available for investment as at 31 December 2023 are as follows:

ANNUAL REPORT 2023
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General Information (Continued)

5G Connectivity

The investment objective of 5G Connectivity (the “Portfolio”) is to achieve a target average return of 3-5% over the MSCI All-Country World Index before
fees over a market cycle (typically 3 years).

The Portfolio seeks to achieve its investment objective by primarily investing in equity securities that are listed or traded on recognised markets globally
(which may include emerging market countries) and issued by companies across all market capitalisations and economic sectors. The Portfolio may invest in
companies of any market capitalisation but shall typically invest in companies that have market capitalisation greater than USD 500 million at time of
purchase.

The following are the active share classes in the Portfolio at the financial year end (referred to herein as the “year end” or “year ended”):

Share Class Name Share Class Launch Date Currency
AUD A Accumulating Class' 20 May 2020 AUD
AUD 12 Accumulating Class 13 September 2023 AUD
CHF A Accumulating Class 1 August 2023 CHF
CHF | Accumulating Class 1 August 2023 CHF
CHF 12 Accumulating Class 13 September 2023 CHF
CNY A Accumulating Class 1 February 2021 CNY
CNY 12 Accumulating Class 13 September 2023 CNY
EUR A Accumulating Class' 13 May 2020 EUR
EUR A Accumulating Unhedged Class 22 April 2020 EUR
EUR I Accumulating Class 30 June 2020 EUR
EUR I Accumulating Unhedged Class 12 June 2020 EUR
EUR 12 Accumulating Class 13 September 2023 EUR
EUR 15 Accumulating Class 1 September 2020 EUR
EUR M Accumulating Unhedged Class 22 April 2020 EUR
GBP A Accumulating Class' 15 May 2020 GBP
GBP | Accumulating Unhedged Class 2 November 2020 GBP
GBP 12 Accumulating Class 13 September 2023 GBP
HKD A Accumulating Class' 13 May 2020 HKD
HKD 12 Accumulating Class 13 September 2023 HKD
SGD A Accumulating Class' 14 May 2020 SGD
SGD 12 Accumulating Class 13 September 2023 SGD
USD A Accumulating Class' 4 May 2020 usb
USD E Accumulating Class 1 February 2023 usb
USD I Accumulating Class 8 April 2020 usb
USD I Distributing Class 8 April 2020 usb
USD 12 Accumulating Class 10 March 2021 usb
USD I3 Accumulating Class 6 November 2020 usb
USD I5 Accumulating Class 7 May 2020 usb
USD M Accumulating Class 2 June 2020 usb
USD Z Accumulating Class 19 March 2021 usb
ZAR A Accumulating Class' 14 February 2023 ZAR
ZAR E Accumulating Class 10 February 2023 ZAR

"Authorised for public distribution in Hong Kong.

6  NEUBERGER BERMAN INVESTMENT FUNDS PLC
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General Information (Continued)
China A-Share Equity

The investment objective of China A-Share Equity (the “Portfolio”) is to achieve long-term capital appreciation primarily through investment in a portfolio of
China A Share equity holdings that provide exposure to economic development in the People's Republic of China (the "PRC").

The Portfolio seeks to achieve its investment objective by investing directly in China A Shares through the Stock Connects and through the Quota, and
indirectly, mainly through investments in equity-linked securities issued by international investment banks and also through equity and debt securities which
may be issued by entities which are managed by affiliates of the Sub-Investment Manager.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
CNY I Accumulating Class 28 July 2020 CNY
USD I Accumulating Unhedged Class 28 July 2020 usb
USD I Distributing Unhedged Class 28 July 2020 usb
China Bond

The investment objective of China Bond (the “Portfolio”) is to achieve an attractive level of risk adjusted total return (income plus capital appreciation) by
primarily investing in fixed income instruments issued in the Chinese local currency markets.

The Portfolio seeks to achieve its objective by investing primarily in debt securities and money market instruments which are issued within the PRC by PRC
government, PRC government agencies or corporate issuers which have their head office or exercise an overriding part of their economic activity in the PRC
and which are denominated in or are exposed to the currency of the PRC via the RQFII (Renminbi Qualified Foreign Institutional Investor) Quota. For the
purposes of the Portfolio, investors should note that public issuers include corporate issuers that are, either directly or indirectly, 100% government-owned.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
CNY A (Monthly) Distributing Class' 4 November 2020 CNY
CNY | Distributing Class' 8 June 2018 CNY
CNY Z Accumulating Class 8 September 2015 CNY
GBP 12 Accumulating Class 9 February 2021 GBP
SGD A (Monthly) Distributing Unhedged Class 12 March 2019 SGD
USD I Accumulating Unhedged Class 8 September 2015 usD
USD Z Accumulating Class 29 March 2019 usb
USD Z Accumulating Unhedged Class 10 April 2018 usb

'Authorised for public distribution in Hong Kong.
China Equity

The investment objective of China Equity (the “Portfolio”) is to achieve an attractive level of total return (income plus capital appreciation) from the Greater
China equity market. The Portfolio seeks to achieve this objective by investing primarily in equity and equity-linked securities which are listed or traded on
recognised markets and issued by companies that:

e areincorporated or organised under the laws of, or that have a principal office in, the People’s Republic of China (“PRC"), Hong Kong Special
Administrative Region (“SAR"), Macau SAR or Taiwan (the “Greater China Region”);

e generally derive a majority of their total revenue or profits from (a) goods that are produced or sold, (b) investments made, or (c) services performed,
in the Greater China Region; or

e generally hold a majority of their assets in the Greater China Region (each a “Greater China Company”).

ANNUAL REPORT 2023 7
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General Information (Continued)

China Equity (continued)

The Portfolio may also invest in hybrid securities and equity-related securities, such as convertible debentures, convertible preferred stock, debt instruments
with warrants attached, including financial derivative instruments (“FDI"), which are issued by or give exposure to the performance of Greater China
Companies.

For the avoidance of doubt, the Portfolio may invest in securities as described herein and which are issued by or giving exposure to Greater China
Companies listed or traded on recognised markets located outside of the Greater China Region, including, without limitation, in the United States, the
United Kingdom, Singapore and Japan.

The Portfolio invests primarily in mid and large capitalisation companies.

Green Court Capital Management Limited, the Non-Affiliated Sub-Adviser, employs a research intensive, fundamental-driven and bottom-up approach.
Ongoing assessments of macroeconomic and market factors augment the stock-picking discipline. The investment approach is discretionary in nature and is
designed to consider multiple drivers and investment strategies over different time horizons.

The Portfolio is primarily constructed by taking under and overweight positions to the market benchmark MSCI China Index. Decisions on whether the
Portfolio’s positions will be under or overweight relative to the benchmark are primarily driven by valuation, quality of valuation and macroeconomic
factors, including such variables as opportunities for growth, competitive advantages and risk characteristics, over short-, medium- and long-term
investment horizons but the requirements of the Central Bank in respect of concentration limits as set out in the “Investment Restrictions” section of the
Prospectus will supersede these factors where relevant.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
CHF I Accumulating Class 31 July 2015 CHF
EUR A Accumulating Class' 14 July 2009 EUR
EUR I Accumulating Class 14 July 2009 EUR
EUR Z Accumulating Class 3 June 2014 EUR
GBP A Distributing Class' 21 May 2015 GBP
SGD A Accumulating Class' 1 December 2014 SGD
USD A Accumulating Class! 14 July 2009 usD
USD A Distributing Class' 27 August 2014 usD
USD I Accumulating Class 14 July 2009 usD
USD 12 Accumulating Class 11 August 2014 usb
USD M Accumulating Class 27 May 2016 usb
USD U Accumulating Class 27 June 2014 usD
USD Z Accumulating Class 1 August 2014 usb

'Authorised for public distribution in Hong Kong.
Climate Innovation

The investment objective of Climate Innovation (the “Portfolio”) is to achieve long-term capital appreciation through investing primarily in a portfolio of
global equity holdings, focusing on companies that are involved in or derive benefit from climate innovation related technologies and/or activities.

The Portfolio will seek to achieve its objective by primarily investing in equity securities that are listed or traded on recognised markets globally (which may
include Emerging Market Countries) and issued by companies across all market capitalisations and economic sectors. The Portfolio may invest in companies
of any market capitalisation.

8 NEUBERGER BERMAN INVESTMENT FUNDS PLC
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General Information (Continued)

Climate Innovation (continued)

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
USD A Accumulating Class 1 August 2023 usD
USD | Accumulating Class 1 August 2023 usb
USD I5 Accumulating Class 1 August 2023 usD
USD Z Accumulating Class 1 August 2023 usb
CLO Income

The investment objective of CLO Income (the “Portfolio”) is to achieve an attractive level of total return (a combination of capital appreciation and income)
by investing primarily in USD and EUR denominated floating rate collateralised loan obligations (“CLO") mezzanine debt securities and also in US high yield
debt securities which are listed or traded on recognised markets.

The Portfolio seeks to achieve its objective through a disciplined investment process, which seeks to identify CLO mezzanine debt securities which are
backed by an underlying portfolio of loans with a higher portfolio score.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR A Accumulating Class 9 June 2022 EUR
EUR I Accumulating Class 12 July 2018 EUR
EUR 12 Distributing Class 15 November 2018 EUR
GBP Z Accumulating Class 12 December 2019 GBP
SEK I Accumulating Class 12 July 2018 SEK
USD A Accumulating Class 9 June 2022 usD
USD | Accumulating Class 12 July 2018 usb
USD I Distributing Class 17 August 2023 usD
USD 12 Distributing Class 21 March 2019 usb
USD 15 Distributing Class 12 July 2018 usb
USD Z Accumulating Class 18 April 2019 usD
Commodities

The investment objective of Commodities (the “Portfolio”) is to achieve an attractive level of total return (income plus capital appreciation) by seeking
exposure to a broad range of commodities.

The Portfolio seeks to achieve its objective by seeking exposure to a broad range of commodities groups, including energy, precious metals, industrials
metals, livestock, softs and agriculture.

The Portfolio will seek to obtain this exposure through a blend of investments including, primarily, investment in commodity-related financial derivative
instruments (“FDI"); direct investment in the equities and equity-related securities (namely, common and preferred stock, ADRs and GDRs) of commodity-
related companies. The Portfolio may also seek to achieve exposure to commodities by investing in units or shares of collective investment schemes,
including exchange traded funds ("ETFs") and other Portfolios of the Company, where such investment provides commodity exposure consistent with the
investment policy of the Portfolio.
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General Information (Continued)

Commodities (continued)

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
GBP | Accumulating Unhedged Class 14 December 2022 GBP
GBP 15 Accumulating Class 29 March 2022 GBP
USD A Accumulating Class 15 March 2022 usb
USD | Accumulating Class 9 February 2022 usb
USD I5 Accumulating Class 4 March 2022 usD
USD M Accumulating Class 14 April 2022 usb
USD Z Accumulating Class 15 February 2022 usb

Corporate Hybrid Bond

The investment objective of Corporate Hybrid Bond (the “Portfolio”) is to achieve an attractive level of total return (income plus capital appreciation).

The Portfolio seeks to achieve its objective by investing primarily in investment grade and sub-investment grade corporate hybrid bonds. The Portfolio seeks
to use fundamental bottom-up analysis principles in selecting securities for investment, meaning that the analysis done by Neuberger Berman Investment
Advisers LLC (the "“Sub-Investment Manager”) will focus on the strengths of individual securities as opposed to the selection of securities by reference to
broader themes, such as industries. The analysis of the strength of a security is specific to the individual security itself, as opposed to having regard to
broader themes e.g. the credit rating of the security is analysed relative to its proposed yield. The Portfolio focuses on securities which are listed or traded
on recognised markets globally, and not limited by industry or sector. The Portfolio may rotate its exposure to geographic regions and countries and
between sectors and issuers, based on economic or regional fundamentals, such as the valuation of each security relative to other similar securities. The
Portfolio may have medium levels of volatility due to its investments in subordinated debt and/or below investment grade securities.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
AUD A (Monthly) Distributing Class 23 September 2016 AUD
CHF P Accumulating Class 27 April 2017 CHF
CHF P Distributing Class 17 June 2016 CHF
EUR A (Monthly) Distributing Class 18 July 2016 EUR
EUR A Accumulating Class 3 June 2016 EUR
EUR I Accumulating Class 19 November 2015 EUR
EUR I Distributing Class 19 November 2015 EUR
EUR 12 Accumulating Class 3 February 2017 EUR
EUR 12 Distributing Class 24 December 2020 EUR
EUR 13 Accumulating Class 13 September 2016 EUR
EUR I5 Accumulating Class 19 November 2015 EUR
EUR M Accumulating Class 18 February 2016 EUR
EUR M Distributing Class 13 February 2017 EUR
EUR P Accumulating Class 27 April 2017 EUR
EUR P Distributing Class 24 June 2016 EUR
GBP | Accumulating Class 9 March 2017 GBP
GBP 12 Accumulating Class 15 May 2017 GBP
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General Information (Continued)

Corporate Hybrid Bond (continued)

Share Class Name Share Class Launch Date Currency
GBP 12 Distributing Class 24 August 2016 GBP
GBP P Accumulating Class 16 August 2019 GBP
GBP P Distributing Class 19 May 2017 GBP
SGD A (Monthly) Distributing Class 2 August 2019 SGD
USD A (Monthly) Distributing Class 18 July 2016 usb
USD A Accumulating Class 10 August 2016 usb
USD A Distributing Class 23 April 2021 usb
USD C1 Accumulating Class 13 December 2017 usb
USD I Accumulating Class 14 June 2016 usb
USD | Distributing Class 23 April 2021 usb
USD 12 Accumulating Class 3 February 2017 usb
USD 12 Distributing Class 3 February 2017 usb
USD M Accumulating Class 15 December 2017 usb
USD M Distributing Class 15 December 2017 usb
USD P Accumulating Class 5 May 2017 usb
USD Z Accumulating Class 20 January 2017 usb

Developed Market FMP — 2027

The investment objective of Developed Market FMP — 2027 (the “Portfolio”) is to maximise current income over the term of the Portfolio, by investing in a
diversified mix of global fixed income securities, including high income securities.

The Portfolio seeks to achieve its investment objective primarily by investing in debt securities and money market instruments, including through the use of
FDI, issued by governments and their agencies and corporations worldwide. Securities will typically be dealt or traded on recognised markets globally
without any particular focus on any one industrial sector. Securities may be rated investment grade or below by a Recognised Rating Agency or may also be
unrated.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR A Accumulating Class 31 July 2023 EUR
EUR I Distributing Class 15 September 2023 EUR
USD A Accumulating Class 31 July 2023 usD
USD A Distributing Class 31 July 2023 usb
USD I Accumulating Class 31 July 2023 usD
USD | Distributing Class 21 August 2023 usb
USD X Accumulating Class 31 July 2023 usb
USD X Distributing Class 31 July 2023 usD
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General Information (Continued)

Emerging Market Debt — Hard Currency

The investment objective of Emerging Market Debt — Hard Currency (the “Portfolio”) is to achieve an attractive level of risk adjusted total return (income
plus capital appreciation) from hard currency-denominated debt issued in emerging market countries.

The Portfolio seeks to achieve this objective by investing primarily in debt securities and money market instruments issued by public or private issuers in
emerging market countries which are denominated in hard currency. For the purposes of the Portfolio, “Hard Currency” is defined as US Dollar, Euro,
Sterling, Japanese Yen and Swiss Franc and investors should also note that public issuers include corporate issuers that are, either directly or indirectly,
100% government-owned.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
AUD A (Monthly) Distributing Class' 26 February 2019 AUD
AUD | Distributing Class 26 May 2020 AUD
CAD 13 Accumulating Unhedged Class 31 October 2022 CAD
CHF 12 Accumulating Class 13 January 2020 CHF
CHF P Accumulating Class 24 January 2018 CHF
EUR A (Monthly) Distributing Class' 16 April 2018 EUR
EUR A Accumulating Class' 31 May 2013 EUR
EUR I Accumulating Class 31 May 2013 EUR
EUR | Accumulating Unhedged Class 17 September 2019 EUR
EUR I Distributing Class 7 October 2016 EUR
EUR 12 Accumulating Class 18 December 2019 EUR
EUR 12 Distributing Class 6 November 2019 EUR
EUR 13 Accumulating Class 29 July 2016 EUR
EUR 14 Accumulating Class 10 December 2015 EUR
EUR I5 Accumulating Unhedged Class 5 July 2022 EUR
EUR M Accumulating Class 18 February 2016 EUR
EUR M Distributing Class 18 February 2016 EUR
EUR P Accumulating Class 23 January 2018 EUR
EUR Z Accumulating Class 29 December 2017 EUR
GBP | Accumulating Class 16 December 2016 GBP
GBP | Distributing Class 21 February 2018 GBP
GBP 12 Accumulating Class 26 January 2018 GBP
GBP 12 Distributing Class 6 July 2015 GBP
GBP P Accumulating Class 14 March 2018 GBP
HKD A (Monthly) Distributing Class' 9 January 2019 HKD
JPY I Accumulating Class 11 December 2017 JPY
SEK'A Accumulating Class 5 November 2015 SEK
SEK 12 Accumulating Class 19 May 2021 SEK
SGD A (Monthly) Distributing Class' 17 February 2015 SGD
USD A (Monthly) Distributing Class' 31 October 2014 usb
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Emerging Market Debt — Hard Currency (continued)

Share Class Name

USD A Accumulating Class!
USD A Distributing Class
USD C1 Accumulating Class
USD I Accumulating Class
USD I Distributing Class
USD 12 Accumulating Class
USD 12 Distributing Class
USD I3 Distributing Class
USD M Accumulating Class
USD M Distributing Class
USD P Accumulating Class
USD X Accumulating Class
USD Z Accumulating Class

'Authorised for public distribution in Hong Kong.
Emerging Market Debt — Local Currency

The investment objective of Emerging Market Debt — Local Currency (the “Portfolio”) is to achieve an attractive level of risk adjusted total return (income

COMPANY OVERVIEW | GENERAL INFORMATION

Share Class Launch Date
31 May 2013

30 October 2020
24 August 2017

31 May 2013

31 May 2013

15 November 2016
20 April 2018

20 March 2019

25 August 2017

15 September 2017
11 January 2018
16 December 2021
26 April 2017

plus capital appreciation) from local currencies and local interest rates of emerging market countries.

The Portfolio seeks to achieve this objective by investing primarily in debt securities and money market instruments which are issued by governments of,

Currency
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb

government agencies in or corporate issuers which have their head office or exercise an overriding part of their economic activity in emerging market
countries and which are denominated in or are exposed to the local currencies of such countries.

The following are the active share classes in the Portfolio at year end:

Share Class Name

AUD B (Monthly) Distributing Class

AUD B Accumulating Class
AUD C2 Accumulating Class

AUD E (Monthly) Distributing Class

AUD E Accumulating Class

AUD T (Monthly) Distributing Class

AUD T Accumulating Class
EUR A Accumulating Class'
EUR I Accumulating Class

EUR I Accumulating Unhedged Class
EUR 12 Accumulating Unhedged Class
EUR 14 Distributing Unhedged Class
EUR Y Accumulating Unhedged Class

GBP | Accumulating Class

GBP 14 Accumulating Unhedged Class

Share Class Launch Date
4 June 2015

4 June 2015

4 June 2015

4 June 2015

4 June 2015

4 June 2015

4 June 2015

28 June 2013

28 June 2013

27 June 2017

29 December 2015
14 March 2017

25 January 2021
22 September 2017
2 November 2016

Currency
AUD
AUD
AUD
AUD
AUD
AUD
AUD
EUR
EUR
EUR
EUR
EUR
EUR
GBP
GBP
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General Information (Continued)

Emerging Market Debt — Local Currency (continued)

Share Class Name Share Class Launch Date Currency
GBP 14 Distributing Unhedged Class 2 November 2016 GBP
GBP Y Accumulating Unhedged Class 25 January 2021 GBP
SEK A Accumulating Class 5 November 2015 SEK
SGD A (Monthly) Distributing Class' 4 March 2015 SGD
USD A (Monthly) Distributing Class' 31 October 2014 usb
USD A Accumulating Class! 28 June 2013 usD
USD B (Monthly) Distributing Class 4 June 2015 usb
USD B Accumulating Class 4 June 2015 usD
USD C2 (Monthly) Distributing Class 4 June 2015 usD
USD E (Monthly) Distributing Class 4 June 2015 usD
USD E Accumulating Class 4 June 2015 usD
USD I (Monthly) Distributing Class 2 September 2021 usD
USD I Accumulating Class 28 June 2013 usb
USD I Distributing Class 14 October 2016 usD
USD 12 Accumulating Class 13 August 2014 usD
USD I5 Accumulating Class 26 September 2018 usD
USD T (Monthly) Distributing Class 31 March 2016 usb
USD T Accumulating Class 4 June 2015 usb
USD X Accumulating Class 23 October 2013 usD
USD Y Accumulating Class 14 January 2021 usD
ZAR B (Monthly) Distributing Class 5 June 2015 ZAR
ZAR B Accumulating Class 5 June 2015 ZAR
ZAR C2 (Monthly) Distributing Class 5 June 2015 ZAR
ZAR C2 Accumulating Class 5 June 2015 ZAR
ZAR E (Monthly) Distributing Class 5 June 2015 ZAR
ZAR E Accumulating Class 5 June 2015 ZAR
ZAR T (Monthly) Distributing Class 5 June 2015 ZAR
ZAR T Accumulating Class 5 June 2015 ZAR

'Authorised for public distribution in Hong Kong.
Emerging Market Debt Blend

The investment objective of Emerging Market Debt Blend (the “Portfolio”) is to achieve an attractive level of total return from a blend of Hard Currency-
denominated debt issued in emerging market countries, local currencies of emerging market countries and debt issued by corporate issuers in emerging
market countries.
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Emerging Market Debt Blend (continued)

COMPANY OVERVIEW | GENERAL INFORMATION

The Portfolio seeks to achieve its objective by investing primarily in debt securities and money market instruments which are issued by governments of,
government agencies in or corporate issuers which have their head office or exercise an overriding part of their economic activity in emerging market
countries and which are either denominated in or are exposed to the local currencies of such emerging market countries or denominated in Hard Currency.

For the purposes of the Portfolio, “Hard Currency” is defined as US Dollar, Euro, Sterling, Japanese Yen and Swiss Franc.

The following are the active share classes in the Portfolio at year end:

Share Class Name

AUD 13 Distributing Class

EUR A Accumulating Class'

EUR I Accumulating Class

EUR | Distributing Class

EUR 12 Accumulating Class

EUR 12 Distributing Class

EUR I3 Distributing Class

EUR 14 Accumulating Unhedged Class
EUR 15 Accumulating Class

EUR M Accumulating Class

EUR M Distributing Class

EUR Z Accumulating Class

GBP | Accumulating Class

GBP I Accumulating Unhedged Class
GBP I Distributing Class

GBP | Distributing Unhedged Class
GBP P Accumulating Class

GBP P Accumulating Unhedged Class
GBP Z Accumulating Class

NOK U Accumulating Class

SEK A Accumulating Class

SGD A (Monthly) Distributing Class'
USD A (Monthly) Distributing Class'
USD A Accumulating Class!

USD C1 Accumulating Class

USD I Accumulating Class

USD I Distributing Class

USD 12 Distributing Class

USD I5 Accumulating Class

USD M Accumulating Class

USD M Distributing Class

USD Z Accumulating Class

'Authorised for public distribution in Hong Kong.

Share Class Launch Date

6 November 2019
4 December 2015
8 July 2014

19 June 2015

27 May 2014

24 February 2015
5 November 2019
23 March 2017

23 April 2014

29 January 2016
29 January 2016

2 June 2014

31 March 2016

12 April 2017

22 May 2018

22 May 2018

13 May 2019

13 May 2019

17 March 2016

13 March 2017

5 November 2015
15 September 2017
15 September 2017
4 February 2016
24 August 2017

23 April 2014

1 June 2016

24 February 2015
24 July 2023

25 August 2017
26 September 2017
28 September 2015

Currency
AUD
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
GBP
GBP
GBP
GBP
GBP
GBP
GBP
NOK
SEK
SGD
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
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General Information (Continued)

Emerging Market Debt Sustainable Investment Grade Blend

The investment objective of Emerging Market Debt Sustainable Investment Grade Blend (the “Portfolio”) is to achieve an attractive level of total return from
a blend of investment grade rated hard and local emerging market currency denominated debt, issued by sovereigns, quasi-sovereigns, sub-sovereigns and
corporate credits in emerging market countries that meet the sustainable criteria defined within the “Sustainable Investment Criteria” section of the
Prospectus (the “Sustainable Criteria”).

The Portfolio seeks to achieve its objective by investing primarily in investment grade debt securities and money market instruments which are issued by
governments of, government agencies in or corporate issuers which have their head office or exercise an overriding part of their economic activity in
emerging market countries and which are denominated in or are exposed to the currencies of such emerging market countries (“local currency”) or
denominated in Hard Currency. For the purposes of the Portfolio, “Hard Currency” means US Dollar, Euro, Sterling, Japanese Yen, and Swiss Franc.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
AUD 12 Accumulating Class 16 February 2021 AUD
NOK | Accumulating Class 9 May 2018 NOK
NOK 13 Accumulating Class 5 September 2023 NOK
USD I Accumulating Class 10 July 2017 usb
USD 12 Accumulating Class 16 March 2021 usD
USD Z Accumulating Class 2 November 2017 usD

Emerging Markets Equity

The investment objective of Emerging Markets Equity (the “Portfolio”) is to achieve long-term capital growth. The Portfolio seeks to achieve this objective
by investing primarily in equity and equity-linked securities which are listed or traded on recognised markets globally and issued by companies that:

trade principally on a recognised stock exchange in emerging market countries;
are organised under the laws of and have a principal office in emerging market countries; or
derive 50% or more of their total revenues from, and/or have 50% or more of their total assets in, goods produced, sales made, profits generated or

services performed in emerging market countries. The Portfolio may also invest in other collective investment schemes, which provide exposure to such
securities, subject to a maximum of 10% of the Portfolio's Net Asset Value.

Neuberger Berman Investment Advisers LLC (the “Sub-Investment Manager”) uses a fundamental bottom-up, research-driven securities selection approach
focusing on high return businesses while factoring in economic, legislative and business developments to identify countries and economic sectors (such as
Energy, Financials, Health Care, Telecommunication Services and Utilities) that it believes may be particularly attractive.

The Sub-Investment Manager seeks to invest in companies that it believes have sustainable free cash flow growth and are trading at attractive valuations.
The Portfolio seeks to reduce risk by diversifying among many industries within the countries and economic sectors it identifies, and it generally intends to
remain diversified across countries and geographical regions.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
AUD B Accumulating Class 30 November 2016 AUD
AUD C2 Accumulating Class 30 November 2016 AUD
AUD E Accumulating Class 30 November 2016 AUD
AUD T Accumulating Class 30 November 2016 AUD
CAD | Distributing Unhedged Class 24 January 2018 CAD
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Emerging Markets Equity (continued)

Share Class Name

CAD 12 Distributing Class
EUR I Accumulating Class
EUR M Accumulating Class
EUR Z Accumulating Class
GBP | Accumulating Class
GBP Z Accumulating Class
USD A Accumulating Class'
USD B Accumulating Class
USD C2 Accumulating Class
USD E Accumulating Class
USD I Accumulating Class
USD M Accumulating Class
USD T Accumulating Class
USD Z Accumulating Class
ZAR B Accumulating Class
ZAR C2 Accumulating Class
ZAR E Accumulating Class
ZAR T Accumulating Class

'Authorised for public distribution in Hong Kong.

Euro Bond

The investment objective of Euro Bond (formerly: “Euro Opportunistic Bond”) (the “Portfolio”) is to achieve an attractive level of total return (income plus
capital appreciation) by investing in a diversified mix of Euro-denominated fixed and floating rate debt securities.

The Portfolio seeks to achieve its investment objective through a disciplined investment process investing in Euro-denominated bonds across a variety of
sectors and maturities, utilising a combination of top-down and bottom-up strategies to identify multiple sources of value. Top down strategies focus on

COMPANY OVERVIEW | GENERAL INFORMATION

Share Class Launch Date
17 December 2021
4 October 2010

18 February 2016
5 February 2018
15 January 2014
17 March 2016

4 October 2010

30 November 2016
30 November 2016
30 November 2016
4 October 2010

27 May 2016

30 November 2016
30 June 2014

30 November 2016
30 November 2016
30 November 2016
30 November 2016

Currency
CAD
EUR
EUR
EUR
GBP
GBP
usb
usD
usD
usD
usD
usb
usD
usD
ZAR
ZAR
ZAR
ZAR

macroeconomic considerations, country and sector analysis. Bottom up strategies evaluate the characteristics of individual instruments or issuers.

The following are the active share classes in the Portfolio at year end:

Share Class Name
EUR I Accumulating Class
EUR I Distributing Class

Euro Bond Absolute Return

The investment objective of Euro Bond Absolute Return (the “Portfolio”) is to generate positive absolute returns over a market cycle (typically 3-5 years),
irrespective of market conditions with a moderate level of volatility. It aims to achieve this by implementing an unconstrained strategy combining long and

Share Class Launch Date
14 November 2018
14 November 2018

synthetic short positions in a diversified portfolio of predominantly Euro-denominated debt securities.

Currency
EUR
EUR

The Portfolio seeks to achieve its investment objective through a disciplined investment process utilising a combination of top-down and bottom-up
strategies to identify multiple sources of value. Top down strategies focus on macroeconomic considerations, country and sector analysis. Bottom up

strategies evaluate the characteristics of individual instruments or issuers.
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General Information (Continued)

Euro Bond Absolute Return (continued)

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR I Accumulating Class 29 November 2018 EUR
EUR I Distributing Class 29 November 2018 EUR
EUR 15 Accumulating Class 28 March 2019 EUR
USD Z Accumulating Class 22 November 2019 usb

European High Yield Bond

The investment objective of European High Yield Bond (the “Portfolio”) is to achieve an attractive level of total return (income plus capital appreciation)
from the European high yield fixed income market.

The Portfolio seeks to achieve its objective by investing primarily in corporate high yield fixed income securities, which are (i) denominated in a European
currency or (i) issued or guaranteed by companies of any industrial sector that are domiciled in, or exercise the main part of their economic activity in a
European country that are listed, dealt or traded on recognised markets.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
CHF I Accumulating Class 14 March 2023 CHF
EUR I Accumulating Class 27 June 2014 EUR
EUR 12 Accumulating Class 8 November 2023 EUR
EUR 15 Accumulating Class 22 November 2023 EUR
EUR M Accumulating Class 29 January 2016 EUR
EUR X Accumulating Class 20 February 2018 EUR
EUR Y Accumulating Class 4 January 2023 EUR
EUR Y Distributing Class 27 June 2023 EUR
USD A (Monthly) Distributing Class' 31 October 2014 usb
USD I Accumulating Class 27 June 2014 usD
USD X Accumulating Class 12 January 2018 usb
USD Z Accumulating Class 26 April 2019 usb

'Authorised for public distribution in Hong Kong.
European Sustainable Equity

The investment objective of European Sustainable Equity (the “Portfolio”) is to achieve a minimum excess annualised return of 2% over the Benchmark (the
MSCI Europe Index (Total Return, Net of Tax, EUR)) before fees over a 3-5 year investment horizon from investing primarily in a portfolio of European equity
holdings that comply with the Sustainable Criteria (as set out in the Prospectus).

Investors should note that the target return is not guaranteed over the investment horizon, a 12-month or any period and the Portfolio’s capital is at risk.
Investors should also note that, over the course of the investment horizon, there may be significant periods of time during which the performance of the
Portfolio will deviate from the targeted return and the Portfolio may experience periods of negative return. There can be no guarantee that the Portfolio will
ultimately achieve its investment objective.
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General Information (Continued)

European Sustainable Equity (continued)

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR A Distributing Class' 12 January 2022 EUR
EUR I Accumulating Class 24 February 2021 EUR
EUR | Distributing Class 24 February 2021 EUR
EUR I3 Distributing Class 7 October 2021 EUR
EUR I5 Accumulating Class 20 July 2021 EUR
EUR M Accumulating Class 24 February 2021 EUR
EUR Z Accumulating Class 29 March 2021 EUR
USD A Accumulating Unhedged Class 15 March 2021 usb
USD I Accumulating Unhedged Class 15 March 2021 usb
USD M Accumulating Unhedged Class 15 March 2021 usb

'Authorised for public distribution in Hong Kong.
Event Driven

The investment objective of Event Driven (the “Portfolio”) is to generate positive market neutral, absolute risk adjusted returns with low correlation to
broader equity markets through utilising event driven strategies.

The Portfolio seeks to achieve its investment objective by taking both long and synthetic short positions in global equity securities utilising event driven
strategies. Event driven strategies are based on announced or anticipated events or a series of events and on investing in the securities of companies that
could be affected by the occurrence of such events. The Portfolio will take exposure to equity securities that are listed or traded on recognised markets in
developed markets, and that are subject to or expected to be subject to corporate events including and not limited to mergers, takeover bids, exchange
offers, tender offers, spin-offs, proxy fights, liquidations, recapitalisations, corporate restructurings, litigation, legislation or regulatory events, or post-
bankruptcy situations. The Portfolio will take long positions in respect of equity securities that it expects to increase in value as a result of such events and
take synthetic short positions in respect of equity securities that it expects to decrease in value as a result of such events.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR I Accumulating Class 17 January 2023 EUR
GBP 15 Accumulating Class 26 October 2022 GBP
GBP 15 Distributing Class 26 October 2022 GBP
GBP P Accumulating Class 26 October 2022 GBP
USD I Accumulating Class 26 October 2022 usb
USD 15 Accumulating Class 26 October 2022 usb
Global Bond

The investment objective of Global Bond (the “Portfolio”) is to achieve an attractive level of total return (income plus capital appreciation) from global fixed
income markets.
The Portfolio seeks to achieve this objective by investing primarily in:

e Investment grade debt securities issued by governments and agencies from Organisation for Economic Co-operation and Development ("OECD")
countries; and

e Investment grade debt securities issued by corporations, which have their head office or exercise an overriding part of their economic activity in OECD
countries.
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General Information (Continued)

Global Bond (continued)
All securities will be listed, dealt or traded on recognised markets without any particular focus on any one industrial sector.

There are four main differentiating factors that set the Portfolio’s approach:
e Diversification through the use of multiple uncorrelated alpha sources;
e  Active FX management;

e Integrated Global Macro Overlay; and

e Proprietary risk management systems.

In addition, the Manager and the Sub-Investment Manager conduct analysis of data and seeks to exploit opportunities across multiple time horizons.
Central to the investment philosophy is the Manager's and the Sub-Investment Manager's qualitative judgment, which is exercised at all stages of the
investment process. This discretion enables it to take into account information and events that cannot be readily quantified, for example political events,
shifts in requlatory regimes or the effects of market positioning and hedging.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
AUD T (Monthly) Distributing Class 3 February 2021 AUD
EUR I Accumulating Benchmark Hedged Class 31 August 2023 EUR
USD C1 Accumulating Class 3 January 2018 usb
USD I Accumulating Benchmark Hedged Class 26 September 2022 usb
USD I Accumulating Class 16 July 2012 usb
USD M Accumulating Class 2 July 2018 usb
USD T (Monthly) Distributing Class 3 February 2021 usb
USD Z Accumulating Class 20 January 2017 usb
ZAR T (Monthly) Distributing Class 3 February 2021 ZAR

Global Diversified Income FMP - 2024

The investment objective of Global Diversified Income FMP — 2024 (the “Portfolio”) is to maximise current income over the term of the Portfolio, by
investing in a diversified mix of global fixed income securities, including high income securities.

The Portfolio seeks to achieve its investment objective by investing in debt securities and money market instruments, including through the use of FDI,
issued by governments and their agencies and corporations worldwide including within Emerging Markets. Securities will typically be dealt or traded on
recognised markets globally without any particular focus on any one industrial sector. Securities may be rated investment grade or below by a recognised
rating agency.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR A Accumulating Class 7 July 2020 EUR
EUR A Distributing Class 10 July 2020 EUR
EUR I Distributing Class 29 July 2020 EUR
GBP I Distributing Class 22 June 2020 GBP
HKD A Distributing Class 28 July 2020 HKD
SGD A Distributing Class 22 June 2020 SGD
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General Information (Continued)

Global Diversified Income FMP — 2024 (continued)

Share Class Name Share Class Launch Date Currency
USD A Accumulating Class 22 June 2020 usb
USD A Distributing Class 22 June 2020 usb
USD I Accumulating Class 22 June 2020 usb
USD I Distributing Class 22 June 2020 usb
USD X Accumulating Class 22 June 2020 usb
USD X Distributing Class 22 June 2020 usb

Global Equity Megatrends

The investment objective of Global Equity Megatrends (formerly: “Global Thematic Equity”) (the “Portfolio”) is to achieve long-term capital appreciation
through investment in a portfolio of equity holdings that are exposed to global long-term themes.

The Portfolio seeks to achieve its objective by investing primarily in equity securities that are listed or traded on recognised markets globally (which may
include emerging market countries) and issued by companies across all market capitalisations and industrial sectors.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR I Accumulating Class 22 December 2023 EUR
EUR M Accumulating Unhedged Class 19 October 2018 EUR
GBP P Accumulating Unhedged Class 5 July 2023 GBP
SGD A Accumulating Class' 8 December 2023 SGD
USD A Accumulating Class' 27 April 2018 usb
USD C1 Accumulating Class 27 April 2018 usb
USD I Accumulating Class 27 April 2018 usb
USD M Accumulating Class 27 April 2018 usb
USD Z Accumulating Class 25 February 2022 usb

'Authorised for public distribution in Hong Kong.
Global Flexible Credit Income

The investment objective of Global Flexible Credit Income (the “Portfolio”) is to maximise total return from current income and long-term capital
appreciation by investing in a diversified mix of global fixed rate and floating rate debt securities, including high income securities.

The Portfolio seeks to achieve its investment objective primarily by investing in debt securities and money market instruments, including through the use of
FDI, issued by governments and their agencies and corporations worldwide including within Emerging Markets. Securities will typically be dealt or traded on
recognised markets globally without any particular focus on any one industrial sector. Securities may be rated investment grade or below by a recognised
rating agency.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
CAD 15 Accumulating Class 18 March 2021 CAD
EUR I Accumulating Class 29 September 2020 EUR
EUR M Accumulating Class 13 August 2020 EUR
GBP 15 Accumulating Class 1 June 2020 GBP
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General Information (Continued)

Global Flexible Credit Income (continued)

Share Class Name Share Class Launch Date Currency
USD A Accumulating Class 16 September 2020 usb
USD I Accumulating Class 1 June 2020 usb
USD I Distributing Class 1 June 2020 usb
USD M Accumulating Class 16 September 2020 usb
USD Z Accumulating Class 1 June 2020 usb

Global High Yield SDG Engagement

The investment objective of Global High Yield SDG Engagement (the “Portfolio”) is to achieve an attractive level of total return (income plus capital
appreciation) from the global high yield fixed income market.
The Portfolio seeks to achieve its objective by investing primarily in:

e US dollar and non-US dollar denominated high yield fixed income securities that are issued or guaranteed by corporate issuers of any industrial sector;
and

e short duration, high yield fixed income securities issued by governments and agencies globally that are primarily denominated in US dollars located
throughout the world that are listed, dealt or traded on recognised markets.

The Portfolio will invest primarily in securities denominated in the currencies included in the BofA Merrill Lynch Global High Yield Constrained Index (USD
Hedged Total Return).

In addition, the Portfolio may also invest in securities of companies located in and governments of emerging market countries, which may involve additional
risk, relative to investment in more developed economies.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
AUD | Distributing Class 3 May 2022 AUD
CHF 14 Accumulating Class 3 May 2022 CHF
CHF 14 Distributing Class 3 May 2022 CHF
CHF X Accumulating Class 3 May 2022 CHF
EUR 14 Accumulating Class 3 May 2022 EUR
EUR 14 Distributing Class 3 May 2022 EUR
EUR X Accumulating Class 3 May 2022 EUR
EUR Z (PF) Accumulating Class 4 August 2016 EUR
GBP 14 Accumulating Class 3 May 2022 GBP
GBP X Accumulating Class 3 May 2022 GBP
USD A Accumulating Class 16 August 2016 usb
USD I Accumulating Class 4 August 2016 usD
USD 14 Accumulating Class 3 May 2022 usb
USD M Distributing Class 29 January 2018 usD
USD X Accumulating Class 10 November 2020 usD
USD Z Accumulating Class 4 August 2016 usb
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Global Investment Grade Credit

The investment objective of Global Investment Grade Credit (the “Portfolio”) is to achieve a target average return of 1% over the Benchmark (Bloomberg
Barclays Global Aggregate Corporate Index (Total Return, Hedged USD)) before fees over a market cycle (typically 3 years) from investing primarily in
investment grade corporate fixed income securities globally.

Investors should note that the target return is not guaranteed over a market cycle, a 12-month or any period and the Portfolio’s capital is at risk. Investors
should also note that, over the course of a market cycle, there may be significant periods of time during which the performance of the Portfolio will deviate
from the targeted return and the Portfolio may experience periods of negative return. There can be no guarantee that the Portfolio will ultimately achieve its
investment objective.

The Portfolio will invest primarily in investment grade fixed income securities issued by corporations, which have their head office or exercise an overriding
part of their economic activity in OECD countries. The Portfolio will seek to use fundamental, bottom-up analysis principles in selecting securities for
investment, meaning that the Manager's and the Sub-Investment Manager’s analysis will focus on the strengths of individual securities as opposed to the
selection of securities by reference to broader themes, such as industries. For example the credit rating of the security will be analysed relative to its
proposed yield and the characteristics of the security will be analysed to determine cash flow predictability, using such factors including the issuer’s cash
flow profile, debt and leverage. The Portfolio will focus on securities which are listed or traded on recognised markets globally, and is not limited by industry
or sector. The Portfolio may rotate its exposure to geographic regions and countries and between sectors and issuers, based on economic or regional
fundamentals, such as the valuation of each security relative to other similar securities.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR I Accumulating Class 27 July 2023 EUR
USD I Accumulating Class 1 September 2021 usD
USD X Accumulating Class 1 September 2021 usb
USD Z Accumulating Class 1 September 2021 usb

Global Opportunistic Bond

The investment objective of Global Opportunistic Bond (the “Portfolio”) is to achieve an attractive level of total return (income plus capital appreciation) by
opportunistically investing in a diversified mix of fixed rate and floating rate debt securities globally under varying market environments.

The Portfolio seeks to achieve its objective by investing primarily in debt securities and money market instruments issued by governments and their agencies
and corporations worldwide. Securities will be listed, dealt or traded on recognised markets globally without any particular focus on any one industrial
sector. Securities may be rated investment grade or below by a recognised rating agency. On an ancillary basis, the Portfolio may hold preferred stocks
issued by public or corporate issuers.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR | Accumulating Class 27 November 2020 EUR
GBP P Accumulating Class 16 January 2020 GBP
USD A Accumulating Class 22 September 2017 usb
USD I Accumulating Class 20 December 2016 usb
USD I Distributing Class 20 December 2016 usD
USD 12 Accumulating Class 23 April 2018 usD
USD Z Accumulating Class 16 May 2019 usb
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Global Real Estate Securities

The investment objective of Global Real Estate Securities (the “Portfolio”) is to seek total return through investment in securities of real estate companies
located globally, emphasising both capital appreciation and current income.

The Portfolio seeks to achieve its investment objective by investing at least 80% of its net assets in US and non-US equity securities issued by real estate
investment trusts (“REITs") and common stocks and other securities issued by other real estate companies. A REIT is a company dedicated to owning, and
usually operating, income-producing real estate, or to financing real estate. The Portfolio defines a real estate company as one that derives at least 50% of
its revenue from, or has at least 50% of its assets in, real estate. The Portfolio will allocate its assets among various regions and countries, including the US,
but will at all times invest in a minimum of three different countries. The Portfolio may also invest up to 20% of its Net Asset Value in real estate equity
securities issued by companies domiciled in emerging market countries.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR M Accumulating Class 29 January 2016 EUR
EUR Z Accumulating Unhedged Class 4 November 2020 EUR
GBP Z Accumulating Class 17 March 2016 GBP
USD A Accumulating Class' 9 May 2019 usb
USD ClI Accumulating Class 8 January 2020 usb
USD I Accumulating Class 30 December 2014 usb
USD I5 Distributing Class 20 December 2019 usb
USD M Accumulating Class 2 October 2019 usb
USD Z Accumulating Class 13 February 2015 usb

'Authorised for public distribution in Hong Kong.
Global Sustainable Equity

The investment objective of Global Sustainable Equity (the "Portfolio”) is to achieve a minimum excess annualised return of 2% over the Benchmark (The
MSCI World Index (Total Return, Net of Tax, USD)) before fees over a 3-5 year investment horizon from investing primarily in a portfolio of global equity
holdings that comply with Sustainable Criteria (as set out in the Prospectus).

Investors should note that the target return is not guaranteed over the investment horizon, a 12-month or any period and the Portfolio’s capital is at risk.
Investors should also note that, over the course of the investment horizon, there may be significant periods of time during which the performance of the
Portfolio will deviate from the targeted return and the Portfolio may experience periods of negative return. There can be no guarantee that the Portfolio will
ultimately achieve its investment objective.

The Portfolio will seek to achieve its objective by investing primarily in equity securities that are listed or traded on recognised markets globally (which may
include emerging market countries) and issued by companies across all market capitalisations and industrial sectors. The Portfolio will invest primarily in
equity securities issued by companies whose behaviours, processes and operations contribute to system-level progress towards environmental and social
objectives, such as: access to healthcare, sustainable consumption (which is the use of products, energy and services so as to minimise the environmental
impact of such use) and conscious consumers, access to information and the digital revolution, energy transition and industrial innovation, resource
efficiency, human capital development, fintech and financial inclusion (which is the availability and equality of opportunities to access financial services). In
seeking to achieve the Portfolio’s investment objective, the Sub-Investment Manager invests in high quality companies, which (i) provide attractive
sustainable products or services, (i) demonstrate a commitment to sustainability in their operations, and (iii) are economically competitive, as described in
greater detail below. The Sub-Investment manager will pursue an investment process which will embed analysis of “best in class” companies within an
investment universe of listed equity securities issued by companies primarily from developed market countries globally, from both a financial and an
Environmental, Social, and Governance (“ESG") perspective. The financial and ESG analysis will enable the Sub-Investment Manager to evaluate and
identify companies that are deemed “best in class” in terms of their performance on financial and ESG factors.
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Global Sustainable Equity (continued)

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR I5 Accumulating Unhedged Class 24 February 2021 EUR
EUR M Accumulating Unhedged Class 24 February 2021 EUR
EUR Z Accumulating Unhedged Class 31 March 2021 EUR
GBP I Accumulating Unhedged Class 6 April 2021 GBP
GBP 15 Accumulating Unhedged Class 6 April 2021 GBP
USD A Accumulating Class' 2 December 2021 usb
USD I Accumulating Class 24 February 2021 usb
USD | Distributing Class 24 February 2021 usb
USD M Accumulating Class 15 March 2021 usD
USD Z Accumulating Class 25 February 2022 usb

'Authorised for public distribution in Hong Kong.
Global Sustainable Value

The investment objective of Global Sustainable Value (formerly: “Systematic Global Sustainable Value”) (the “Portfolio”) is to achieve long term capital
growth.

The Portfolio seeks to achieve its objective by investing primarily in equity securities issued by companies that are listed or traded on recognised markets
globally (which may include emerging market countries).

Research identifies investment themes (i.e. characteristics of stocks that are believed to be systematically linked to the generation of better than average
returns). Investment themes are used to assess the characteristics of security issuers and drive stock selection. Themes include, but are not limited to, the
valuation, earnings quality, price dynamics and sentiment of each issue.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR M Accumulating Class 29 January 2016 EUR
GBP 15 Accumulating Unhedged Class 27 September 2022 GBP
GBP P Accumulating Unhedged Class 20 October 2023 GBP
USD A Accumulating Class 14 August 2017 usb
USD I Accumulating Class 18 December 2014 usb
USD 13 Accumulating Class 31 May 2022 usb
USD Z Accumulating Class 24 May 2016 usD

High Yield Bond

The investment objective of High Yield Bond (the “Portfolio”) is to achieve an attractive level of total return (income plus capital appreciation) from the high
yield fixed income market. The Portfolio seeks to achieve this objective by investing primarily in:

o high yield fixed income securities issued by US and foreign corporations, which, respectively, have their head office or exercise an overriding part of
their economic activity in the US; and

e high yield fixed income securities issued by governments and agencies in the US that are primarily denominated in US Dollars, that are listed, dealt or
traded on recognised markets.

In addition, although the Portfolio concentrates its investments in the US, the Portfolio may also invest in securities of companies located in and
governments of emerging market countries, which may involve additional risk, relative to investment in more developed economies.
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High Yield Bond (continued)

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
AUD A (Monthly) Distributing Class' 5 September 2012 AUD
AUD A Accumulating Class' 28 August 2012 AUD
AUD B (Monthly) Distributing Class 22 July 2013 AUD
AUD B Accumulating Class 10 December 2020 AUD
AUD C2 (Monthly) Distributing Class 19 July 2013 AUD
AUD E (Monthly) Distributing Class 2 July 2014 AUD
AUD E Accumulating Class 2 July 2014 AUD
AUD | Distributing Class 29 December 2011 AUD
AUD T (Monthly) Distributing Class 27 June 2013 AUD
AUD T (Weekly) Distributing Class 11 June 2013 AUD
AUD T Accumulating Class 2 August 2013 AUD
CAD A (Monthly) Distributing Class' 23 July 2013 CAD
CHF A Accumulating Class 5 July 2011 CHF
CHF | Accumulating Class 27 May 2011 CHF
CHF 12 Accumulating Class 22 October 2013 CHF
CNY A (Monthly) Distributing Class 1 August 2012 CNY
CNY I (Monthly) Distributing Class 9 November 2012 CNY
EUR A (Monthly) Distributing Class' 19 June 2012 EUR
EUR A Accumulating Class' 3 May 2006 EUR
EUR A Distributing Class' 24 February 2012 EUR
EUR | Accumulating Class 9 November 2009 EUR
EUR | Distributing Class 18 October 2012 EUR
EUR 12 Accumulating Class 5 December 2012 EUR
EUR 12 Distributing Class 5 December 2012 EUR
EUR M Accumulating Class 29 January 2016 EUR
EUR Z Accumulating Class 5 November 2014 EUR
GBP A (Monthly) Distributing Class' 7 July 2014 GBP
GBP A Accumulating Class' 27 April 2011 GBP
GBP A Distributing Class' 24 February 2012 GBP
GBP I Accumulating Class 27 July 2010 GBP
GBP | Distributing Class 8 November 2006 GBP
GBP 12 Accumulating Class 5 December 2012 GBP
GBP 12 Distributing Class 5 December 2012 GBP
GBP Z Accumulating Class 17 March 2016 GBP
HKD A (Monthly) Distributing Class' 14 September 2012 HKD
SEK A Accumulating Class 16 June 2011 SEK
SGD A (Monthly) Distributing Class' 30 March 2012 SGD
SGD A Accumulating Class' 9 March 2012 SGD
USD A (Monthly) Distributing Class' 2 May 2012 usb
USD A (Weekly) Distributing Class' 22 January 2013 usb
USD A Accumulating Class! 11 January 2010 usb
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Share Class Name Share Class Launch Date Currency
USD A Distributing Class' 24 February 2012 usb
USD B (Monthly) Distributing Class 31 October 2012 usb
USD B Accumulating Class 31 October 2012 usb
USD C Accumulating Class 21 November 2012 usb
USD C1 Accumulating Class 25 October 2017 usb
USD C1 Distributing Class 7 September 2017 usb
USD C2 (Monthly) Distributing Class 31 October 2012 usb
USD C2 Accumulating Class 31 October 2012 usb
USD E (Monthly) Distributing Class 2 July 2014 usb
USD E Accumulating Class 2 July 2014 usb
USD | (Monthly) Distributing Class 13 September 2012 usb
USD I Accumulating Class 3 May 2006 usb
USD I Distributing Class 16 November 2009 usb
USD 12 (Monthly) Distributing Class 24 September 2015 usb
USD 12 Accumulating Class 5 December 2012 usb
USD 12 Distributing Class 5 December 2012 usb
USD 14 (Monthly) Distributing Class 1 June 2016 usb
USD M Accumulating Class 18 February 2016 usb
USD M Distributing Class 1 March 2018 usb
USD P Accumulating Class 9 January 2018 usb
USD T (Monthly) Distributing Class 31 October 2012 usb
USD T (Weekly) Distributing Class 11 June 2013 usb
USD T Accumulating Class 31 October 2012 usb
USD U (Monthly) Distributing Class 2 May 2013 usb
USD U Accumulating Class 9 October 2012 usb
USD Z Accumulating Class 2 May 2014 usb
ZAR B (Monthly) Distributing Class 11 June 2013 ZAR
ZAR C2 (Monthly) Distributing Class 11 June 2013 ZAR
ZAR E (Monthly) Distributing Class 2 July 2014 ZAR
ZAR E Accumulating Class 2 July 2014 ZAR
ZAR T (Monthly) Distributing Class 11 June 2013 ZAR
ZAR T Accumulating Class 19 December 2016 ZAR

'Authorised for public distribution in Hong Kong.
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InnovAsia 5G

The investment objective of InnovAsia 5G (the “Portfolio”) is to invest primarily in a portfolio of equity holdings, focusing on companies that are involved in
or derive benefit from Innovative Technologies (as defined below).

The Portfolio will seek to achieve its objective by investing primarily in equity securities which are listed or traded on recognised markets globally (which
may include emerging market countries) and issued by companies across all market capitalisations and economic sectors with innovative technologies or
business models that:

are incorporated or organized under the laws of a country in Asia, or that have a principal office in Asia;

e generally derive a majority of their incremental growth from (a) goods that are produced or sold, (b) investments made, or (c) services performed,
in Asia: or

e generally hold a majority of their assets in Asia.

The Portfolio may invest in companies of any market capitalisation but shall typically invest in companies that have market capitalisation greater than USD
500 million at time of purchase.

In seeking to achieve the Portfolio’s investment objective, the Sub-Investment Managers pursue the following investment process (which is described in
further detail below) to identify a universe of companies that offer exposure to disruptive technologies, innovative business models with a relatively low
penetration rate in Asia or which are in a relatively early growth phase as well as long-term, structural trends and themes such as 5G/internet of things,
(including but not limited to data infrastructure, connected devices or advanced semiconductors), digital lifestyle (including but not limited to healthcare,
education or internet and consumer) and industrial innovations (including but not limited to robotics, clean tech or smart logistics) (“Innovative
Technologies”):

e Qualitative business analysis: to identify companies which are key enablers of Innovative Technologies, as well as companies that are well-
positioned to benefit from new business models related to Innovative Technologies;

e Quantitative screening: to identify stocks that the Sub-Investment Managers believe may be too illiquid or have too small a market capitalistion;
Strategic valuation and analysis: in-depth research and analysis of companies, including of company/business models, quality of management,
competitive strength and record of success which is determined by reference to existing financial data (eg, market share data); and

e Security selection and portfolio construction: to select companies with the ability to provide solutions to drive Innovative Technologies that the
Sub-Investment Managers believe have significant capital appreciation potential over three to five years and determine entry and exit price
targets based on current market prices for the securities and the preceding analysis, that guide buy and sell decisions.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
CHF 14 Accumulating Class 14 July 2021 CHF
EUR A Accumulating Class 14 July 2021 EUR
EUR 14 Accumulating Class 14 July 2021 EUR
EUR M Accumulating Unhedged Class 18 October 2021 EUR
EUR X Accumulating Class 14 July 2021 EUR
SGD A Accumulating Class 14 July 2021 SGD
SGD 14 Accumulating Class 14 July 2021 SGD
SGD X Accumulating Class 14 July 2021 SGD
USD A Accumulating Class 14 July 2021 usb
USD I Accumulating Class 14 July 2021 usb
USD 14 Accumulating Class 14 July 2021 usb
USD M Accumulating Class 5 November 2021 usb
USD X Accumulating Class 14 July 2021 usb
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Japan Equity Engagement

The investment objective of Japan Equity Engagement (the “Portfolio”) is to achieve a target average return of 3% over the MSCI Japan Small Cap Net
Index before fees over a market cycle (typically 3 years).

The Portfolio seeks to achieve its investment objective by primarily investing in equity securities issued by small and mid capitalisation companies which
have either their head office or exercise an overriding part of their economic activity in Japan and that are listed or traded on recognised markets globally.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR 15 Distributing Class 10 February 2022 EUR
GBP 15 Accumulating Class 22 September 2021 GBP
GBP 15 Accumulating Unhedged Class 6 July 2023 GBP
GBP P Accumulating Unhedged Class 11 November 2021 GBP
JPY | Accumulating Class 12 May 2020 JPY
JPY | Distributing Class 12 May 2020 JPY
JPY 15 Accumulating Class 16 February 2021 JPY
JPY Z Accumulating Class 28 April 2021 JPY

Macro Opportunities FX

The investment objective of Macro Opportunities FX (the "Portfolio”) is to achieve a target average return of 5-6% over cash before fees over a market
cycle (typically 3 years).

The Portfolio seeks to achieve its investment objective:
o firstly, by obtaining long and short exposures to a range of global liquid currencies, predominantly but not limited to the G10 currencies and

opportunistically, in the most liquid emerging market country currencies (these are typically the most heavily traded e.g. Brazilian Real, Singapore
Dollar and South Korean Won using a range of financial derivative instruments; and

. secondly, through investing in global fixed income debt securities and short-dated Euro-denominated bonds to opportunistically seek to enhance
cash returns and to provide liquidity and collateral cover for exposures created through the use of financial derivative instruments as outlined above.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR I Accumulating Class 4 December 2019 EUR
GBP Z Accumulating Class 4 December 2019 GBP
SEK I Accumulating Class 11 December 2019 SEK
SEK I Distributing Class 20 October 2021 SEK
USD I Accumulating Class 4 December 2019 usb
USD Z Accumulating Class 4 December 2019 usb

Next Generation Mobility

The investment objective of Next Generation Mobility (the “Portfolio”) is to achieve long-term capital appreciation through investing primarily in a portfolio
of global equity holdings, focusing on companies that are involved or derive benefit from Next Generation Mobility.

The Portfolio seeks to achieve its investment objective by investing primarily in equity securities that are listed or traded on recognised markets globally
(which may include emerging market countries) and issued by companies across all market capitalisations and economic sectors. The Portfolio may invest in
companies of any market capitalisation but shall typically invest in companies that have market capitalisation greater than USD 500 million at time of
purchase.
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Next Generation Mobility (continued)

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR A Accumulating Class' 7 September 2018 EUR
EUR I Accumulating Class 13 January 2021 EUR
EUR | Accumulating Unhedged Class 24 June 2020 EUR
EUR M Accumulating Unhedged Class 26 October 2018 EUR
USD A Accumulating Class' 11 September 2018 usb
USD C1 Accumulating Class 21 May 2019 usb
USD | Accumulating Class 21 August 2018 usb
USD I Distributing Class 21 August 2018 usb
USD M Accumulating Class 21 May 2019 usb
USD X Accumulating Class 23 January 2019 usb

'Authorised for public distribution in Hong Kong.
Next Generation Space Economy

The investment objective of Next Generation Space Economy (the “Portfolio”) is to achieve long-term capital appreciation through investing primarily in a
portfolio of global equity holdings that are involved in or derive benefit from the Next Generation Space Economy.

The Portfolio seeks to achieve its investment objective by investing primarily in equity securities that are listed or traded on recognised markets globally
(which may include emerging market countries) and issued by companies across all market capitalisations and economic sectors. The Portfolio may invest in
companies of any market capitalisation but shall typically invest in companies that have market capitalisation greater than USD 500 million at time of
purchase.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR 13 Accumulating Unhedged Class 10 May 2022 EUR
EUR M Accumulating Unhedged Class 10 May 2022 EUR
USD I Accumulating Class 10 May 2022 usb

Responsible Asian Debt — Hard Currency

The investment objective of Responsible Asian Debt — Hard Currency (formerly: “Asian Debt - Hard Currency”) (the “Portfolio”) is to achieve an attractive
level of risk adjusted total return (income plus capital appreciation) from hard currency-denominated debt issued in Asian countries.

The Portfolio seeks to achieve its objective by investing primarily in debt securities and money market instruments which are issued by governments of,
government agencies or corporate issuers which have their head office or exercise an overriding part of their economic activity in Asian countries and which
are denominated in hard currency. For the purposes of the Portfolio, hard currency is defined as US Dollar, Euro, Sterling, Japanese Yen and Swiss Franc.
Investors should note that public issuers include corporate issuers that are, either directly or indirectly, 100% government-owned.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
USD A (Monthly) Distributing Class' 30 June 2015 usb
USD A Accumulating Class' 30 June 2015 usb
USD C1 Accumulating Class 15 October 2019 usb
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Responsible Asian Debt — Hard Currency (continued)

Share Class Name Share Class Launch Date Currency
USD I Accumulating Class 30 June 2015 usb
USD | Distributing Class 30 June 2015 usb
USD 14 (Monthly) Distributing Class 23 September 2022 usb
USD 14 Accumulating Class 23 September 2022 usb
USD M Accumulating Class 14 August 2019 usb
USD X (Monthly) Distributing Class 23 September 2022 usb
USD X Accumulating Class 8 June 2021 usb
USD Z Accumulating Class 12 December 2022 usb

'Authorised for public distribution in Hong Kong.
Short Duration Emerging Market Debt

The investment objective of Short Duration Emerging Market Debt (the "Portfolio”) is to achieve a stable income and return by investing in a diversified
selection of Hard Currency-denominated short duration sovereign and corporate debt issued in emerging market countries. For the purposes of the
Portfolio, “Hard Currency” is defined as US Dollar, Euro, Sterling, Japanese Yen and Swiss Franc.

The Portfolio seeks to achieve this objective by investing primarily in short duration debt securities and money market instruments issued by public or
corporate issuers which have their head office, or exercise an overriding part of their economic activity, in emerging market countries and which are
denominated in Hard Currency. Investors should also note that corporate issuers that are, either directly or indirectly, 100% government-owned are
considered to be public issuers. With the exception of permitted investments in transferable securities and money market instruments which are unlisted, all
securities invested in by the Portfolio will be listed, dealt or traded on recognised markets globally, without any particular focus on any one industrial sector
or region.

Investments in securities issued by companies located in, and governments and government agencies of, emerging markets countries may involve additional
risk, relative to investments in more developed economies.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
AUD A (Monthly) Distributing Class' 31 August 2016 AUD
CAD A (Monthly) Distributing Class' 6 November 2015 CAD
CHF A Accumulating Class 6 June 2014 CHF
CHF A Distributing Class 6 June 2014 CHF
CHF I Accumulating Class 6 June 2014 CHF
CHF I Distributing Class 13 June 2014 CHF
CHF 12 Accumulating Class 20 February 2015 CHF
CHF 12 Distributing Class 18 April 2017 CHF
CHF I5 Accumulating Class 31 March 2014 CHF
CHF P Accumulating Class 25 April 2017 CHF
EUR A Accumulating Class' 13 June 2014 EUR
EUR A Distributing Class 6 June 2014 EUR
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Short Duration Emerging Market Debt (continued)

Share Class Name Share Class Launch Date Currency
EUR | Accumulating Class 6 June 2014 EUR
EUR | Distributing Class 6 June 2014 EUR
EUR 12 Accumulating Class 23 June 2014 EUR
EUR 12 Distributing Class 30 March 2017 EUR
EUR 15 Accumulating Class 14 March 2014 EUR
EUR M Accumulating Class 29 January 2016 EUR
EUR M Distributing Class 29 January 2016 EUR
EUR P Accumulating Class 23 February 2017 EUR
EUR U Accumulating Class 6 June 2018 EUR
EUR X Distributing Class 16 March 2020 EUR
GBP A Accumulating Class' 22 November 2016 GBP
GBP I Accumulating Class 16 December 2016 GBP
GBP | Distributing Class 20 February 2018 GBP
GBP 12 Accumulating Class 30 September 2016 GBP
GBP 12 Distributing Class 19 October 2017 GBP
GBP 15 Distributing Class 11 April 2014 GBP
GBP P Accumulating Class 13 August 2019 GBP
JPY I Accumulating Class 23 February 2015 JPY
JPY | Distributing Class 22 September 2014 JPY
SEK A Accumulating Class 2 February 2018 SEK
SGD A (Monthly) Distributing Class' 31 October 2014 SGD
USD A (Monthly) Distributing Class' 31 October 2014 usb
USD A Accumulating Class' 6 December 2013 usb
USD A Distributing Class 6 June 2014 usb
USD C1 Accumulating Class 29 August 2017 usb
USD C1 Distributing Class 29 August 2017 usb
USD I Accumulating Class 31 October 2013 usb
USD I Distributing Class 2 June 2016 usb
USD 12 Accumulating Class 12 September 2014 usb
USD 12 Distributing Class 30 October 2015 usb
USD I5 Accumulating Class 19 March 2014 usb
USD 15 Distributing Class 9 October 2014 usb
USD M Accumulating Class 24 August 2017 usb
USD M Distributing Class 29 August 2017 usb
USD P Accumulating Class 10 August 2015 usb
USD Z Accumulating Class 1 April 2014 usb

'Authorised for public distribution in Hong Kong.
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The investment objective of Short Duration High Yield SDG Engagement (the “Portfolio”) is to generate high current income by investing in short-duration

high yield fixed income securities.

The Portfolio seeks to achieve this objective by investing primarily in short duration high yield bonds issued by:

e US and non-US corporations, which, respectively, have their head office or exercise an overriding part of their economic activity in the US; and
e governments and agencies in the US that are primarily denominated in US dollars that are listed, dealt or traded on recognised markets without any

particular focus on any one industrial sector.

In addition, although the Portfolio will concentrate its investments in the US or other Organisation for Economic Co-operation and Development (“OECD")
countries, the Portfolio may also invest in securities of companies located in and governments of emerging market countries, which may involve additional

risk, relative to investment in more developed economies.

The following are the active share classes in the Portfolio at year end:

Share Class Name

AUD A (Monthly) Distributing Class'
CHF A Accumulating Class

CHF | Accumulating Class

CNY A (Monthly) Distributing Class
EUR A Accumulating Class'

EUR A Distributing Class'

EUR | Accumulating Class

EUR 12 Accumulating Class

EUR M Accumulating Class

EUR M Distributing Class

GBP | Accumulating Class

GBP I Distributing Class

GBP 12 Accumulating Class

GBP 12 Distributing Class

HKD A (Monthly) Distributing Class
JPY I Accumulating Class

JPY | Distributing Class

SGD A (Monthly) Distributing Class'
USD A (Monthly) Distributing Class'
USD A Accumulating Class'

USD A Distributing Class'

USD C1 Accumulating Class

USD I Accumulating Class

USD | Distributing Class

USD 12 Accumulating Class

USD 12 Distributing Class

USD 14 Accumulating Class

USD I5 Accumulating Class

USD M Accumulating Class

USD M Distributing Class

USD Z Accumulating Class

'Authorised for public distribution in Hong Kong.

Share Class Launch Date

11 June 2013

9 March 2012

20 December 2011
1 August 2012

20 December 2011
14 February 2014
20 December 2011
5 December 2012
29 January 2016
29 January 2016
17 January 2012
20 December 2011
5 December 2012
5 December 2012
21 September 2022
28 March 2012

19 October 2022
17 January 2014
22 January 2014
20 December 2011
30 November 2012
2 October 2017
20 December 2011
9 January 2012

5 December 2012
5 December 2012
10 May 2023

8 September 2022
25 August 2017
20 December 2017
1 April 2014

Currency
AUD
CHF
CHF
CNY
EUR
EUR
EUR
EUR
EUR
EUR
GBP
GBP
GBP
GBP
HKD
JPY
JPY
SGD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
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General Information (Continued)

Strategic Income

The investment objective of Strategic Income (the “Portfolio”) is to maximise total return from high current income and long-term capital appreciation by
opportunistically investing in a diversified mix of fixed rate and floating rate debt securities under varying market environments.

The Portfolio seeks to achieve this objective by investing primarily in debt securities issued by US corporations or by the US government and its agencies.
Such securities will be listed, dealt or traded on recognised markets and may be rated investment grade or below investment grade or non-rated by

recognised rating agencies.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
AUD A (Monthly) Distributing Class' 15 September 2017 AUD
AUD Z (Monthly) Distributing Class 1 July 2019 AUD
CNY A (Monthly) Distributing Class' 31 May 2023 CNY
EUR A (Monthly) Distributing Class' 7 August 2017 EUR
EUR A Accumulating Class' 14 November 2022 EUR
EUR I Accumulating Class 22 January 2016 EUR
EUR M Accumulating Class 29 January 2016 EUR
GBP A (Monthly) Distributing Class' 15 September 2017 GBP
GBP I (Monthly) Distributing Class 6 December 2023 GBP
HKD A (Monthly) Distributing Class' 15 September 2017 HKD
JPY | Accumulating Class 26 April 2013 JPY
JPY | Accumulating Unhedged Class 26 April 2013 JPY
JPY 1 CG Distributing Class 10 August 2015 JPY
JPY I Distributing Class 25 June 2014 JPY
JPY Z Accumulating Class 1 April 2022 JPY
SGD A (Monthly) Distributing Class' 31 October 2014 SGD
SGD A Accumulating Class' 15 September 2017 SGD
SGD | (Monthly) Distributing Class 4 June 2018 SGD
USD A (Monthly) Distributing Class' 31 October 2014 usb
USD A Accumulating Class' 11 February 2015 usb
USD A Distributing Class 10 August 2016 usb
USD C1 Accumulating Class 25 August 2017 usb
USD | Accumulating Class 26 April 2013 usb
USD I Distributing Class 10 December 2014 usb
USD M Accumulating Class 18 February 2016 usb
USD M Distributing Class 25 August 2017 usb
USD Z Accumulating Class 30 June 2014 usb

'Authorised for public distribution in Hong Kong.

34 NEUBERGER BERMAN INVESTMENT FUNDS PLC



COMPANY OVERVIEW | GENERAL INFORMATION

General Information (Continued)

Sustainable Asia High Yield

The investment objective of Sustainable Asia High Yield (the “Portfolio”) is to outperform the JP Morgan JESG JACI High Yield Index (Total Return, USD)
before fees over a market cycle (typically 3 years) by primarily investing in below investment grade rated Hard Currency-denominated debt instruments
issued in Asian countries that comply with the Sustainable Criteria.

Investors should note that the target return is not guaranteed over a market cycle, a 12-month or any period and the Portfolio’s capital is at risk. Investors
should also note that, over the course of a market cycle, there may be significant periods of time during which the performance of the Portfolio will deviate
from the targeted return and the Portfolio may experience periods of negative return. There can be no guarantee that the Portfolio will ultimately achieve its
investment objective.

The Portfolio will invest primarily in below investment grade rated Hard Currency-denominated debt securities and money market instruments which are
issued by governments or government agencies of, or corporate issuers which have their head office or exercise an overriding part of their economic activity
in, Asian countries and which are consistent with the Portfolios objective of promoting environmental and social characteristics. For the purposes of the
Portfolio, Hard Currency is defined as US Dollar, Euro, Sterling, Japanese Yen and Swiss Franc. Investors should note that public issuers include corporate
issuers that are, either directly or indirectly, 100% government-owned.

With the exception of permitted investments in transferable securities and money market instruments which are unlisted, all securities invested in by the
Portfolio will be listed, dealt or traded on recognised markets globally, without any particular focus on any one industrial sector.

In determining the investments which the Portfolio will make, the Manager and the Sub-Investment Manager will prioritise issuers which:

e have a lower carbon emission intensity. The Portfolio aims to achieve a carbon emission intensity reduction of at least 30% compared to that of the
broader Asia high yield debt investment universe, represented by the JPMorgan Asian Credit High Yield Index (the “Index"); and

e demonstrate better environmental, social and governance (“ESG") practices. The Portfolio aims to achieve a higher ESG score as compared to the
broader Asia high yield debt investment universe, represented by the Index, based on third party ESG scores from an established external provider.

The objective of lower carbon emission intensity is with a view to achieving the long-term global warming objectives of the Paris Agreement.

In addition, the Portfolio will make meaningful allocations to environmental, social and sustainability-labelled fixed income securities and, as a result, will
have a higher exposure to such securities as compared to the Index, dependent on market opportunities.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR X Accumulating Class 28 January 2022 EUR
GBP X Accumulating Class 8 April 2022 GBP
USD A (Monthly) Distributing Class' 13 December 2021 usb
USD A Accumulating Class! 13 December 2021 usb
USD I Accumulating Class 13 December 2021 usb
USD Z Accumulating Class 21 January 2022 usb
USD Z Distributing Class 22 March 2022 usb

'Authorised for public distribution in Hong Kong.
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General Information (Continued)

Sustainable Emerging Market Corporate Debt

The investment objective of Sustainable Emerging Market Corporate Debt (the “Portfolio”) is to achieve an attractive level of risk adjusted total return
(income plus capital appreciation) from debt issued in emerging market countries.

The Portfolio seeks to achieve this objective by investing primarily in debt securities and money market instruments issued by corporate issuers which have
their head office or exercise an overriding part of their economic activity in emerging market countries, which may be denominated in Hard Currency or the
currencies of such emerging market countries. For the purposes of the Portfolio, “Hard Currency” is defined as US Dollar, Euro, Sterling, Japanese Yen and
Swiss Franc.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
CHF I Accumulating Class 28 June 2013 CHF
EUR A Accumulating Class' 17 December 2015 EUR
EUR | Accumulating Class 28 June 2013 EUR
EUR 13 Accumulating Class 29 July 2016 EUR
EUR M Accumulating Class 18 February 2016 EUR
EUR M Distributing Class 18 February 2016 EUR
EUR X Accumulating Class 20 July 2015 EUR
GBP I Accumulating Class 28 June 2013 GBP
SEK A Accumulating Class 1 February 2018 SEK
USD A (Monthly) Distributing Class' 31 October 2014 usb
USD A Accumulating Class' 28 June 2013 usb
USD C1 Accumulating Class 29 August 2017 usb
USD I Accumulating Class 28 June 2013 usb
USD I Distributing Class 28 June 2013 usb
USD 12 Accumulating Class 25 March 2015 usb
USD M Accumulating Class 3 October 2017 usb
USD M Distributing Class 3 November 2017 usb

'Authorised for public distribution in Hong Kong.
Sustainable Emerging Market Debt - Hard Currency

The investment objective of Sustainable Emerging Market Debt - Hard Currency (the "Portfolio”) is to outperform the Benchmark (JPMorgan ESG EMBI
Global Diversified Index (Total Return, USD)) before fees over a market cycle (typically 3 years) by investing primarily in Hard Currency-denominated debt
securities issued in emerging market countries that comply with the Sustainable Investment Criteria, as defined in the Prospectus.

The Portfolio seeks to achieve this objective by investing primarily in debt securities and money market instruments issued by public or private issuers in
emerging market countries which are denominated in hard currency and which are consistent with the Portfolio’s sustainability objective. For the purposes
of the Portfolio, hard currency is defined as US Dollar, Euro, Sterling, Japanese Yen and Swiss Franc and investors should also note that public issuers
include corporate issuers that are, either directly or indirectly, 100% government-owned.
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General Information (Continued)

Sustainable Emerging Market Debt - Hard Currency (continued)

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR I3 Accumulating Class 26 September 2022 EUR
EUR 14 Accumulating Class 13 April 2023 EUR
EUR X Accumulating Class 19 January 2022 EUR
USD I Accumulating Class 19 January 2022 usb
USD 15 Accumulating Class 27 January 2022 usb

Tactical Macro

The investment objective of Tactical Macro (the “Portfolio”) is to achieve positive returns regardless of the market environment by identifying market pricing
imbalances across a broad range of asset classes, markets and regions in a highly risk-managed framework.

The Portfolio seeks to achieve this objective by identifying key aspects of the macro environment to develop a universe of investment theses, based on the
Sub-Investment Manager's analysis of key aspects of the macro environment which are considered in order to select investments.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
USD I Accumulating Class 30 June 2023 usb
USD I5 Accumulating Class 30 June 2023 usb
USD Z Accumulating Class 30 June 2023 usb

Ultra Short Term Euro Bond

The investment objective of Ultra Short Term Euro Bond (the “Portfolio”) is to achieve an attractive level of outperformance over the Euro cash return over a
period of 1 year irrespective of the market environment by taking exposure to a diversified mix of short-term Euro-denominated fixed and floating rate debt
securities.

The Portfolio seeks to achieve its investment objective through a disciplined investment process investing in Euro-denominated bonds across a variety of
sectors and maturities, utilising a combination of top-down and bottom-up strategies to identify multiple sources of value. Top down strategies focus on
macroeconomic considerations, country and sector analysis. Bottom up strategies evaluate the characteristics of individual instruments or issuers.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
CHF P Accumulating Class 30 May 2022 CHF
CHF U Accumulating Class 17 December 2019 CHF
EUR A Accumulating Class 10 June 2021 EUR
EUR I Accumulating Class 31 October 2018 EUR
EUR I Distributing Class 31 October 2018 EUR
EUR 12 Accumulating Class 27 February 2020 EUR
EUR I5 Accumulating Class 6 February 2019 EUR
EUR M Accumulating Class 29 July 2021 EUR
EUR U Accumulating Class 17 December 2019 EUR
EUR Z Accumulating Class 20 December 2018 EUR
USD I Accumulating Class 15 September 2021 usb
USD Z Accumulating Class 24 January 2019 usb
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General Information (Continued)

Uncorrelated Strategies

The investment objective of Uncorrelated Strategies (the “Portfolio”) is to seek capital appreciation with an emphasis on absolute returns from a diversified
portfolio of uncorrelated investment strategies.

The Portfolio seeks to achieve its objective by allocating its assets to fully discretionary investment advisers, which employ a variety of investment strategies

and will invest globally without a focus on any particular industrial sector.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
CHF I Accumulating Class 13 March 2018 CHF
EUR A Accumulating Class 20 August 2018 EUR
EUR | Accumulating Class 6 March 2018 EUR
EUR 12 Accumulating Class 6 July 2017 EUR
EUR M Accumulating Class 15 September 2017 EUR
EUR P Accumulating Class 5 July 2022 EUR
GBP I Accumulating Class 30 June 2017 GBP
GBP 12 Accumulating Class 6 July 2017 GBP
GBP 12 Distributing Class 30 August 2022 GBP
GBP 15 Accumulating Class 31 May 2017 GBP
GBP P Accumulating Class 2 October 2018 GBP
GBP Z Accumulating Class 29 June 2017 GBP
JPY | Accumulating Class 1 April 2022 JPY
SGD A Accumulating Class 21 December 2022 SGD
USD A Accumulating Class 26 January 2018 usb
USD C1 Accumulating Class 6 March 2018 usb
USD | Accumulating Class 31 May 2017 usb
USD 12 Accumulating Class 6 July 2017 usb
USD 15 Accumulating Class 31 May 2017 usb
USD M Accumulating Class 9 August 2017 usb
USD P Accumulating Class 12 December 2018 usb
USD Z Accumulating Class 8 September 2017 usb
US Equity

The investment objective of US Equity (the “Portfolio”) is to achieve long term capital appreciation.

The Portfolio seeks to achieve its objective principally by taking long positions in equity and equity-linked securities, listed or traded on recognised markets
in the US. The Portfolio may also but to a lesser extent take long positions in equity and equity-linked securities which are listed or traded on recognised
markets located in the countries which comprise the MSCI All Country World Index (which may include emerging market countries).

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
JPY 13 Accumulating Class 1 March 2022 JPY
USD A Accumulating Class 27 March 2020 usb
USD I Accumulating Class 18 December 2015 usb
USD I Distributing Class 18 December 2015 usb
USD M Accumulating Class 9 February 2022 usb
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The Investment objective of US Equity Index PutWrite (the “Portfolio”) is to seek long term growth of capital and income generation.

The Portfolio seeks to achieve its goal primarily through a strategy of writing collateralised put options on global equity indices and exchanged traded funds
("ETFs") providing exposure to US equity indices, such as the S&P 500 and Russell 2000. The put options will be traded on recognised markets.

The following are the active share classes in the Portfolio at year end:

Share Class Name

EUR I Accumulating Class

EUR 13 Distributing Class

EUR 14 Accumulating Class

EUR 14 Distributing Class

EUR M Accumulating Class

GBP | Accumulating Unhedged Class
GBP 13 Accumulating Class

GBP 13 Distributing Class

GBP 13 Distributing Unhedged Class
GBP 14 Accumulating Unhedged Class
GBP 14 Distributing Class

GBP P Distributing Unhedged Class
SGD A (Monthly) Distributing Class
USD A Accumulating Class

USD I (Monthly) Distributing Class
USD I Accumulating Class

USD I3 Distributing Class

USD 14 Accumulating Class

USD M Accumulating Class

USD Z Accumulating Class

US Large Cap Value

The investment objective of US Large Cap Value (the "Portfolio”) is to achieve long term capital growth.

Share Class Launch Date

13 February 2017
3 December 2021
28 April 2017

15 December 2023
13 February 2017
2 March 2017

11 May 2021

3 December 2021
21 June 2023

25 October 2017
29 November 2023
25 August 2021

15 August 2017
23 January 2017
18 May 2017

30 December 2016
3 December 2021
28 April 2017

13 February 2017
10 February 2017

Currency
EUR
EUR
EUR
EUR
EUR
GBP
GBP
GBP
GBP
GBP
GBP
GBP
SGD
usb
usb
usb
usb
usb
usb
usb

The Portfolio will primarily invest in equity securities issued by large-capitalisation companies which have their head office or exercise an overriding part of
their economic activity in the US and that are listed or traded on recognised markets in the US. The Portfolio’s investment in large capitalisation companies

will not be restricted by sector or industry.

The following are the active share classes in the Portfolio at year end:

Share Class Name

EUR A Accumulating Class'

EUR A Accumulating Unhedged Class
EUR I Accumulating Class

EUR I Accumulating Unhedged Class
EUR 14 Distributing Unhedged Class
EUR 15 Accumulating Unhedged Class
GBP | Accumulating Class

Share Class Launch Date

19 October 2022
21 June 2022

30 March 2022

19 April 2022

22 March 2022

27 January 2022
22 November 2022

Currency
EUR
EUR
EUR
EUR
EUR
EUR
GBP
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General Information (Continued)

US Large Cap Value (continued)

Share Class Name Share Class Launch Date Currency
GBP | Accumulating Unhedged Class 22 November 2022 GBP
GBP | Distributing Class 22 November 2022 GBP
GBP | Distributing Unhedged Class 22 November 2022 GBP
GBP 14 Distributing Unhedged Class 14 March 2022 GBP
GBP P Accumulating Unhedged Class 8 June 2022 GBP
GBP P Distributing Class 21 October 2022 GBP
GBP Y Accumulating Unhedged Class 24 May 2022 GBP
GBP Y Distributing Unhedged Class 30 August 2022 GBP
USD A Accumulating Class! 24 March 2022 usb
USD I Accumulating Class 20 December 2021 usb
USD 14 Distributing Class 21 March 2022 usb
USD 15 Accumulating Class 11 February 2022 usb
USD M Accumulating Class 25 March 2022 usb
USD Y Accumulating Class 8 August 2023 usb
USD Z Accumulating Class 23 May 2022 usb

'Authorised for public distribution in Hong Kong.
US Long Short Equity

The investment objective of US Long Short Equity (the "Portfolio”) is to seek long term capital appreciation with a secondary objective of principal
preservation.

The Portfolio seeks to achieve its objective by taking long and synthetic short positions in equity and equity-linked securities, including Exchange Traded
Funds (“ETFs") listed or traded in US equity markets. The Portfolio may also, but to a lesser extent take long and synthetic short positions in equity, equity-
linked securities and ETFs which are listed or traded on recognised markets located in the countries comprising the MSCI All Country World Index (which
may include emerging market countries). Investments generally include those companies across all industrial sectors with a market capitalisation of at least
USD 250 million measured at the time of initial investment.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR A Accumulating Class 6 July 2015 EUR
EUR I Accumulating Class 1 December 2014 EUR
EUR I3 Accumulating Class 13 May 2020 EUR
EUR M Accumulating Class 4 December 2015 EUR
GBP 13 Distributing Class 8 September 2020 GBP
SGD A1 Accumulating Class 31 October 2014 SGD
USD A (PF) Accumulating Class 10 June 2015 usb
USD A Accumulating Class 24 February 2015 usb
USD A1 Accumulating Class 3 April 2014 usb
USD I (PF) Distributing Class 13 March 2015 usb
USD I Accumulating Class 28 February 2014 usb
USD I3 Accumulating Class 13 May 2020 usb
USD M Accumulating Class 9 August 2017 usb
USD U Accumulating Class 6 March 2015 usb
USD Z Accumulating Class 15 May 2014 usb
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The investment objective of US Multi Cap Opportunities (the “Portfolio”) is to achieve capital growth through the selection of investments using systematic,
sequential research. The Portfolio seeks to achieve this objective by Neuberger Berman Investment Advisers LLC (the "Sub-Investment Manager”) using
systematic, sequential research in identifying potential investments. Investment selection is the result of both quantitative and qualitative analysis in an
effort to identify companies that are believed to have the potential to increase in value. This potential may be realised in many ways, some of which include:

free cash flow generation, product or process enhancements, margin increases and improved capital structure management.

The following are the active share classes in the Portfolio at year end:

Share Class Name

AUD E Accumulating Class
AUD T Accumulating Class
EUR 13 Accumulating Class
EUR M Accumulating Class
EURT A Accumulating Class
EURT I Accumulating Class
GBP 13 Distributing Unhedged Class
SGD A Accumulating Class'
USD B Accumulating Class
USD C1 Accumulating Class
USD C2 Accumulating Class
USD E Accumulating Class
USD 12 Accumulating Class
USD I3 Accumulating Class
USD 13 Distributing Class
USD M Accumulating Class
USD T Accumulating Class
USD U Accumulating Class
USD Z Accumulating Class
USD1 A Accumulating Class
USD1 I Accumulating Class
USD1 I Distributing Class
ZAR B Accumulating Class
ZAR C2 Accumulating Class
ZAR E Accumulating Class
ZAR T Accumulating Class

"Authorised for public distribution in Hong Kong.

US Real Estate Securities

Share Class Launch Date

2 July 2014

19 December 2016
21 March 2013

29 January 2016
28 June 2012

28 June 2012

6 November 2017
16 July 2013

22 November 2013
13 October 2017
22 November 2013
2 July 2014

24 May 2023

29 April 2013

30 July 2013

18 February 2016
22 November 2013
22 January 2013

2 May 2014

29 June 2012

28 June 2012

29 June 2012

13 January 2014
13 January 2014

2 July 2014

13 January 2014

Currency
AUD
AUD
EUR
EUR
EUR
EUR
GBP
SGD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
ZAR
ZAR
ZAR
ZAR

The investment objective of US Real Estate Securities (the “Portfolio”) is to achieve total return through investments in real estate securities, emphasising
both capital appreciation and current income. The Portfolio seeks to achieve this objective by investing in a concentrated portfolio principally in securities
(including convertible bonds) issued by real estate investment trusts (“REITs"). It should be noted that the Portfolio does not acquire any real estate directly.
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General Information (Continued)

US Real Estate Securities (continued)

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
AUD A (Monthly) Distributing Class' 8 August 2016 AUD
AUD B (Monthly) Distributing Class 16 August 2016 AUD
AUD B Accumulating Class 19 August 2015 AUD
AUD E (Monthly) Distributing Class 16 August 2016 AUD
AUD E Accumulating Class 2 July 2014 AUD
AUD T (Monthly) Distributing Class 13 October 2015 AUD
AUD T Accumulating Class 16 July 2013 AUD
CHF A Accumulating Class 11 October 2012 CHF
EUR A Accumulating Class' 1 February 2006 EUR
EUR I Accumulating Class 1 February 2006 EUR
EUR M Accumulating Class 29 January 2016 EUR
HKD A (Monthly) Distributing Class' 28 July 2016 HKD
SGD A Accumulating Class' 28 May 2013 SGD
USD A (Monthly) Distributing Class' 18 November 2015 usb
USD A Accumulating Class' 1 February 2006 usb
USD A Distributing Class' 21 March 2012 usb
USD B (Monthly) Distributing Class 15 August 2016 usb
USD B Accumulating Class 16 July 2013 usb
USD C1 Accumulating Class 31 August 2017 usb
USD E (Monthly) Distributing Class 15 August 2016 usb
USD E Accumulating Class 2 July 2014 usb
USD I (Monthly) Distributing Class 19 November 2019 usb
USD I Accumulating Class 1 February 2006 usb
USD I Distributing Class 14 February 2013 usb
USD 12 Accumulating Class 5 December 2012 usb
USD M Accumulating Class 18 February 2016 usb
USD T (Monthly) Distributing Class 31 December 2015 usb
USD T Accumulating Class 16 July 2013 usb
USD Z Accumulating Class 10 February 2015 usb
ZAR B (Monthly) Distributing Class 16 August 2016 ZAR
ZAR B Accumulating Class 13 March 2015 ZAR
ZAR C2 Accumulating Class 11 April 2019 ZAR
ZAR E (Monthly) Distributing Class 16 August 2016 ZAR
ZAR E Accumulating Class 2 July 2014 ZAR
ZAR T (Monthly) Distributing Class 11 June 2013 ZAR
ZAR T Accumulating Class 26 July 2013 ZAR

"Authorised for public distribution in Hong Kong.

42  NEUBERGER BERMAN INVESTMENT FUNDS PLC



General Information (Continued)

US Small Cap
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The investment objective of US Small Cap (the “Portfolio”) is to achieve capital growth through the selection of investments applying analysis of company
key metrics and macro economic factors. The Portfolio seeks to achieve this objective by investing primarily in equity securities issued by small-capitalisation
companies which have their head office or exercise an overriding part of their economic activity in the US and that are listed or traded on recognised

markets.

The Portfolio seeks to identify undervalued companies whose current market share and balance sheet are strong and whose financial strength is largely

based on existing business lines rather than on projected growth.

Factors in identifying such companies include:

e above-average returns;
an established market niche;

sound future business prospects.

The following are the active share classes in the Portfolio at year end:

Share Class Name

AUD B Accumulating Class

AUD C2 Accumulating Class

AUD E Accumulating Class

AUD T Accumulating Class

EUR A Accumulating Class'

EUR A Accumulating Unhedged Class'
EUR I Accumulating Class

EUR I Accumulating Unhedged Class
EUR 12 Accumulating Unhedged Class
EUR 14 Accumulating Unhedged Class
EUR M Accumulating Class

EUR Z Accumulating Class

JPY I Distributing Unhedged Class
USD A Accumulating Class'

USD A Distributing Class'

USD B Accumulating Class

USD C2 Accumulating Class

USD E Accumulating Class

USD I Accumulating Class

USD | Distributing Class

USD 13 Accumulating Class

USD M Accumulating Class

USD T Accumulating Class

USD Z Accumulating Class

ZAR E Accumulating Class

ZAR T Accumulating Class

'Authorised for public distribution in Hong Kong.

circumstances that may make it difficult for new competitors to enter the market;
an ability to finance their own growth; and

Share Class Launch Date
25 October 2019

4 September 2018
2 July 2014

19 December 2016
28 June 2016

18 September 2020
6 August 2013

16 October 2017
24 January 2019

5 May 2022

4 February 2016
31 March 2016

29 July 2011

5 July 2011

28 November 2016
16 July 2013

16 July 2013

2 July 2014

1 July 2011

10 December 2013
30 July 2018

18 February 2016
16 July 2013

30 August 2016

8 August 2017

19 December 2016

Currency
AUD
AUD
AUD
AUD
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
JPY
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
ZAR
ZAR
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General Information (Continued)

US Small Cap Intrinsic Value
The investment objective of US Small Cap Intrinsic Value (the “Portfolio”) is to achieve long term capital growth.

The Portfolio seeks to achieve its objective by investing primarily in equity securities issued by small-capitalisation companies which have their head office or
exercise an overriding part of their economic activity in the US and that are listed or traded on recognised markets in the US. The Portfolio’s investment in
small capitalisation companies will not be restricted by sector or industry.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
GBP | Accumulating Unhedged Class 9 March 2021 GBP
GBP 12 Accumulating Unhedged Class 22 October 2021 GBP
JPY 13 Accumulating Unhedged Class 29 August 2023 JPY
USD A Accumulating Class 4 February 2016 usb
USD I Accumulating Class 30 April 2015 usD
USD 12 Accumulating Class 16 March 2022 usD
USD M Accumulating Class 27 May 2016 usb
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Directors’ Report

The Directors present herewith their annual report and audited financial statements for Neuberger Berman Investment Funds plc (the “Company”) for the
year ended 31 December 2023 and comparatives for the year ended 31 December 2022.

Statement of Directors’ Responsibilities

The Directors are responsible for preparing the annual report and the financial statements in accordance with applicable Irish Law and Generally Accepted
Accounting Practice in Ireland including the Financial Reporting Standards (“FRS") 102: ‘The financial reporting standard applicable in the UK and Republic
of Ireland" issued by the Financial Reporting Council and published by the Chartered Accountants Ireland.

Under Irish law, the Directors shall not approve the financial statements unless they are satisfied that they give a true and fair view of the Company’s
assets, liabilities and financial position as at the end of the financial year and the profit or loss of the Company for the financial year.

In preparing these financial statements, the Directors are required to:

select suitable accounting policies and then apply them consistently;
e 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 departures 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 the Company will continue in business.

The Directors are responsible for keeping adequate accounting records that are sufficient to:

e correctly record and explain the transactions of the Company;

e  enable, at any time, the assets, liabilities, financial position and profit or loss of the Company to be determined with reasonable accuracy; and

e enable the Directors to ensure that the financial statements comply with Financial Reporting Standard (“FRS") 102: The financial reporting standard
applicable in the UK and Republic of Ireland, the European Communities (Undertakings for Collective Investment in Transferable Securities)
Regulations, 2011 as amended (the “UCITS Regulations”), Irish statute comprising the Companies Act 2014 (as amended) 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 enable those financial statements to be audited.

The Directors are also responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the prevention and detection of
fraud and other irregularities.

Under the UCITS Regulations, the Directors are required to entrust the assets of the Company to a depositary for safe-keeping. In carrying out this duty, the
Company has declared custody of the Company's assets to Brown Brothers Harriman Trustee Services (Ireland) Limited (the “Depositary”).

Relevant Audit Information Statement
The Directors in office at the date of this report have each confirmed that:

e asfaras he/she is aware, there is no relevant audit information of which the Company’s auditor is unaware; and
e he/she has taken all the steps that he/she ought to have taken as a Director in order to make himself/herself aware of any relevant audit information
and to establish that the Company’s auditor is aware of that information.

Directors’ Compliance Statement

It is the policy of the Company to comply with its relevant obligations (as defined in the Companies Act 2014 (as amended)). As required by Section 225(2)
of the Companies Act 2014 (as amended), the Directors acknowledge that they are responsible for securing the Company's compliance with the relevant
obligations. The Directors have drawn up a compliance policy statement as defined in Section 225(3)(a) of the Companies Act 2014 (as amended) and a
compliance policy which refers to the arrangements and structures that are in place and which are, in the Directors" opinion, designed to secure material
compliance with the Company's relevant obligations. In discharging their responsibilities under Section 225, the Directors relied upon, among other things,
the services provided, advice and/or representations from third parties whom the Directors believe have the requisite knowledge and experience in order to
secure material compliance with the Company’s relevant obligations.
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Accounting records

The Directors are responsible for ensuring that adequate accounting records as outlined in Section 281 of the Companies Act 2014 (as amended) are
maintained by the Company. To achieve this, the Directors have appointed a service organisation Brown Brothers Harriman Fund Administration Services
(Ireland) Limited (the “Administrator”). The Company’s accounting records are retained at the Administrator’s office at 30 Herbert Street, Dublin 2.

Principal Activities and Review of Business

The Company is an investment company with variable capital incorporated in Ireland on 11 December 2000 as a public limited company. The Company was
authorised by the Central Bank as an Undertaking for Collective Investment in Transferable Securities pursuant to the UCITS Regulations. The objective of
the Company is the collective investment in transferable securities and other liquid financial assets of capital raised from the public, operating on the
principle of risk spreading in accordance with the UCITS Regulations.

The Company is structured as an umbrella fund with segregated liability between Portfolios in that the Directors may from time to time with the prior
approval of the Central Bank, issue different series of shares representing separate Portfolios. The assets of each Portfolio are invested in accordance with
the investment objectives applicable to such Portfolio as outlined in the general information section of these Financial Statements. Each Portfolio bears its
own liabilities and none of the Company, any of the service providers appointed to the Company, the Directors, any receiver, examiner or liquidator, nor any
other person will have access to the assets of a Portfolio in satisfaction of a liability of any other Portfolio.

As at 31 December 2023 fifty-three constituent Portfolios were in existence, which are listed in the General Information section of this Annual Report.
Results for the Year and Assets, Liabilities and Financial Position at 31 December 2023

A detailed review of the year and factors which contributed to the performance for the year is included in the Investment Manager’s reports. Details of the
assets, liabilities and financial position of the Company and results for the year ended 31 December 2023 are set out in the Balance Sheet and Profit and
Loss Account for each Portfolio.

Directors

The names and nationalities of the persons who served as Directors at any time during the year ended 31 December 2023 are set out below:

Tom Finlay** (retired on 30 June 2023) Irish
Gréinne Alexander*** Irish
Michelle Green* British
Naomi Daly**** Irish
Alex Duncan® British

*Non-Executive Director

**Independent, Non-Executive Director and Chairman

***Independent, Non-Executive Director

****Independent, Non-Executive Director and Chairperson (effective 1 July 2023)

Directors’ and Secretary's Interests

As at 31 December 2023, Ms. Michelle Green and Mr. Alex Duncan are Directors of the Company and also Directors and employees of Neuberger Berman
Europe Limited ("NBEL"), the Sub-Investment Manager and Distributor of the Company. Until 15 February 2023 Ms. Michelle Green was also a Director of
NBAMIL, the Manager of the Company. Ms. Grainne Alexander is also Director of NBAMIL.

None of the Directors, the Company Secretary, or their families holds or held any beneficial interests in the Company at 31 December 2023 or during the
year (2022: Nil).

Transactions Involving Directors

There are no contracts or arrangements of any significance in relation to the business of the Company in which the Directors or the Company Secretary had
any interest as defined in the Companies Act 2014 (as amended) at any time during the year ended 31 December 2023 other than those disclosed in note
10 of these Financial Statements.
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Transactions Involving Directors (continued)

Connected Persons

In accordance with the Central Bank's UCITS Regulation 43(1), any transaction carried out with the Company by the Manager, the Depositary, the
Investment Adviser and/or associated or group companies of these entities ("“connected persons”) must be carried out as if negotiated at arm's length. Such
transactions must be in the best interest of the shareholders of the Company.

The Board of Directors of the Company (the “Board”) is satisfied that (i) there are arrangements (evidenced by written procedures) in place to ensure that
the obligations set out above are applied to all transactions with connected parties; and (ji) transactions with connected parties entered into during the
period complied with these obligations.

Political Donations
There were no political donations made during the year ended 31 December 2023 (2022: Nil).
Risk Management Objectives and Policies

Each Portfolio is invested in accordance with the investment objectives and policies applicable to the Portfolio as set out in detail in the Prospectus.
Investment in each Portfolio carries with it a degree of risk including, but not limited to, the risks referred to in note 12 of these Financial Statements.

Dividends and Retention

The dividend distributions declared and paid during the year are disclosed in the Profit and Loss Account under Finance Costs.
Future Developments

The Company will continue to pursue its investment objective as set out in the Directors’ Report.

Other Matters

Russia’s invasion of Ukraine, and corresponding events in late February 2022, have had, and could continue to have adverse effects on commodities and
European economic activity. Whilst the direct Company’s exposure to Russia-Ukraine is limited, Neuberger Berman Group LLC (“Neuberger Berman”), the
ultimate parent of Neuberger Berman Asset Management Ireland Limited (“NBAMIL"), will continue to monitor any potential impact on the activities of the
Company, including but not limited to the imposed Russian sanctions and the increase in associated macroeconomic and geopolitical risks.

The Israel-Hamas war that began in October 2023 will continue to be monitored for any potential impact on the activities of the Company. The Company's
exposure to Israel is, and remains, insignificant.

Audit Committee

The Company has an established audit committee. Ms. Grainne Alexander, Ms. Naomi Daly and Mr. Alex Duncan are members of the Board of Directors of
the Company and are part of the audit committee. Additionally, Mr. John M. McGovern was appointed to the audit committee on 17 August 2023.

Significant Events During the Year

Significant events during the year are set out in note 21 of these Financial Statements.
Significant Events Since the Year End

Significant events since the year end are set out in note 22 of these Financial Statements.
Independent Auditors

The Directors appointed the Independent Auditors, Ernst & Young, Chartered Accountants, in 2000 to audit the financial statements for the year ended 31
December 2001 and subsequent financial periods.

In order to compare the quality and effectiveness of the services provided by the incumbent auditors with those of other audit firms, the Company recently
performed a tender process of its external auditor which resulted in the re-appointment of Ernst & Young as the Company's external auditor.

The Independent Auditors have indicated their willingness to continue in office in accordance with Section 383(2) of the Companies Act 2014 (as
amended).
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Corporate Governance

The Company is subject to and complies with Irish statute comprising the Companies Act 2014 (as amended) and with the UCITS Regulations. The
Company does not apply additional requirements in addition to those required by the above. Each of the service providers engaged by the Company is
subject to their own corporate governance requirements.

Financial Reporting Process - Description of Main Features

The Directors are responsible for establishing and maintaining adequate internal control and risk management systems of the Company in relation to the
financial reporting process. Such systems are designed to manage rather than eliminate the risk of failure to achieve the Company’s financial reporting
objectives and can only provide reasonable and not absolute assurance against material misstatement or loss.

The Directors have established processes regarding internal control and risk management systems to ensure its effective oversight of the financial reporting
process. These include appointing the Administrator to maintain the accounting records of the Company independently of the Manager and the Depositary.
The Administrator is required under the terms of the administration agreement to maintain adequate accounting records on behalf of the Company. To that
end the Administrator performs regular reconciliations of its records to those of the Depositary. The Administrator is also contractually obliged to prepare for
review and approval by the Directors the annual report including financial statements intended to give a true and fair view and the interim report and
unaudited abridged financial statements.

The Directors evaluate and discuss significant accounting and reporting issues as the need arises. From time to time the Directors also examine and evaluate
the Administrator's financial accounting and reporting routines and monitor and evaluate the external auditors’ performance, qualifications and
independence. The Administrator has operating responsibility in respect of its internal controls in relation to the financial reporting process and the
Administrator’s report to the Directors.

Risk Assessment

The Directors are responsible for assessing the risk of irregularities whether caused by fraud or error in financial reporting and ensuring the processes are in
place for the timely identification of internal and external matters with a potential effect on financial reporting. The Directors have also put in place
processes to identify changes in accounting rules and recommendations and to ensure that these changes are accurately reflected in the Company's
financial statements.

The Manager completes in depth reviews of the Financial Statements to ensure that all of the content included is accurate. Should a discrepancy be
identified, the Manager would report this to the Board of Directors at the next board meeting, or immediately where the discrepancy is deemed material.
Changes in accounting rules and standards are monitored by the Manager and the Company’'s Administrator; all changes are reported to the Board
periodically.

The Manager liaises with the Company's Administrator to ensure that all changes in accounting rules and standards are reflected in the financial
statements in a timely manner. The Manager also has regular dialogue with the Company’s Auditors.

Control Activities

The Administrator maintains control structures to manage the risks over financial reporting. These control structures include appropriate division of
responsibilities and specific control activities aimed at detecting or preventing the risk of significant deficiencies in financial reporting for every significant
account in the financial statements and the related notes in the Company's annual report. Examples of control activities exercised by the Administrator
include analytical review procedures, reconciliations and automatic controls in IT systems. Prices not available from independent sources are typically valued
by the Manager using methods the Directors have approved in the good-faith belief that the resulting valuation will reflect the fair value of the security.

Diversity

With respect to diversity, the Company has no employees and the only individuals engaged directly by it are the Directors. When there is a vacancy on the
Board, the objective is to ensure that the Board is diversified with an appropriate mix as regards age, gender, race and educational/professional
backgrounds, while achieving compliance by all individuals with regulatory requirements and an overall composition with the requisite experience and skills.

Information and Communication

The Company's policies and the Directors" instructions with relevance for financial reporting are updated and communicated via appropriate channels, such
as e-mail, correspondence, telephone and meetings to ensure that all financial reporting information requirements are met in a complete and accurate
manner.
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Corporate Governance (continued)

Monitoring

The Directors receive regular presentations and review reports from the Depositary, Manager and Administrator. The Directors also have an annual process
to ensure that appropriate measures are taken to consider and address the shortcomings identified and measures recommended by the independent
auditors.

Capital Structure

No person has a significant direct or indirect holding of securities in the Company. No person has any special rights of control over the Company's share
capital. There are no restrictions on voting rights. With regard to the appointment and replacement of Directors, the Company is governed by its Articles of
Association, Irish statute comprising the Companies Act 2014 (as amended) and with the UCITS Regulations as applicable to investment funds. The Articles
of Association themselves may be amended by special resolution of the Shareholders.

Powers of the Directors

The Directors are responsible for managing the business affairs of the Company in accordance with the Articles of Association. The Directors may delegate
certain functions to the Administrator and other parties, subject to the supervision and direction by the Directors. The Directors have appointed the
Manager to provide the day to day management of the Company's business affairs and have for this purpose delegated certain of their duties and powers
to the Manager. The Directors will receive periodic reports from the Manager detailing, inter alia, its review of the performance of the Company and the
Portfolios and providing an analysis of their respective investment portfolios. The Manager will also provide such other information as may from time to
time be reasonably required by the Directors for the purposes of such meetings. The Directors have appointed the Depositary in respect of the safekeeping
of the Company's assets. Consequently, none of the Directors is an executive Director.

The Articles of Association provide that the Directors may exercise all the powers of the Company to borrow money, to mortgage or charge its undertaking,
property or any part thereof and may delegate these powers to the Manager.

Shareholder Meetings

The Annual General Meeting of the Company will be held in Ireland, normally during the month of June or such other date as the Directors may determine.
Notice convening the Annual General Meeting in each year at which the audited financial statements of the Company will be presented (together with the
Directors” and Auditors’ Reports of the Company) will be sent to Shareholders at their registered addresses not less than twenty one clear days before the
date fixed for the meeting. Other general meetings may be convened from time to time by the Directors in such manner as provided by Irish law.

Each of the shares entitles the holder to attend and vote at meetings of the Company and of the Portfolio represented by those shares. All votes shall be
cast by a poll of Shareholders present in person or by proxy at the relevant Shareholder meeting or by unanimous written resolution of the Shareholders. No
class of shares confers on the holder thereof any preferential or pre-emptive rights or any rights to participate in the profits of any other share class or any
voting rights in relation to matters relating solely to any other share class.

Any resolution to alter the class rights of the shares requires the approval of three-fourths of the holders of the shares represented or present and voting at
a general meeting of the class. The quorum for any general meeting of the class convened to consider any alteration to the class rights of the shares shall
be present in person or by proxy two or more persons holding shares issued in that class. In the event that a quorum is not present at a meeting and the
meeting is adjourned, the quorum for the adjourned meeting shall be one Shareholder present in proxy or person.

Each of the shares other than subscriber shares entitle the Shareholder to participate equally (subject to any differences between fees, charges and
expenses applicable to different classes of shares) on a pro-rata basis in the profits and net assets of the Portfolio in respect of which the shares have been
issued, save in the case of profits declared prior to becoming a Shareholder.

Subscriber shares entitle the Shareholders holding them to attend and vote at all general meetings of the Company but do not entitle the holders to
participate in the profits or net assets of the Company except for a return of capital on a winding up.

Composition and Operation of Board and Committees

There are four Directors currently, all of whom are non-executive Directors. Ms. Michelle Green is Director of the Company and until 15 February 2023 was
also Director of NBAMIL, the Manager of the Company. Ms. Gréainne Alexander is also Director of NBAMIL. The Articles of Association do not provide for
retirement of Directors by rotation. However, the Directors may be removed by the shareholders by ordinary resolution in accordance with the procedures
established under the Irish Companies Act 2014 (as amended). The Board meets at least quarterly. Other than the Audit Committee, there are no
permanently authorised sub-committees of the Board.

The Board has satisfied itself that the Directors have sufficient time to fully discharge their duties and disclose in writing to the Board their other
commitments, including other CIS directorships and non Fund directorships.
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Irish Funds Corporate Governance Code

The Irish Funds (“IF") has published a corporate governance code (“IF Code”) that may be adopted on a voluntary basis by Irish authorised collective
investment schemes. It should be noted that the IF Code reflects existing corporate governance practices imposed on Irish authorised collective investment
schemes, as noted above. If the IF Code is adopted on a voluntary basis, it can be referred to in the disclosures made in the Directors’ Report in compliance
with the provisions of the Irish Companies Act 2014 (as amended).

With effect from 1 January 2013, the Board voluntarily adopted the Corporate Governance Code for Irish Domiciled Collective Investment Schemes as
published by the IF, as the Company's corporate governance code.

On behalf of the Board
Director: Director:
Naomi Daly Grdinne Alexander
DotuSigned by: DocuSigned by:
E‘]Mﬂ\_ﬁﬁ«,’ .,.).:j v
aairne Odeyandea
BLEDIZTATFIS448 DROSBZE20T 35466
Date: 17 April 2024 Date: 17 April 2024
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Report of the Depositary to the Shareholders

We have enquired into the conduct of Neuberger Berman Investment Funds plc (the “Company”) for the year ended 31 December 2023, in our capacity as
Depositary to the Company.

This report including the opinion has been prepared for and solely for the Shareholders in the Company as a body, in accordance with 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.

Resposibilities of the Depositary

Our duties and responsibilities are outlined in Part 5 of the UCITS Regulations. One of those duties is to enquire into the conduct of the Company in each
annual accounting period and report thereon to the shareholders.

Our report shall state whether, in our opinion, the Company has been managed in that period in accordance with the provisions of the Company's
Memorandum and Articles of Association and the UCITS Regulations. It is the overall responsibility of the Company to comply with these provisions. If the
Company 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 Part 5 of the
UCITS Regulations and to ensure that, in all material respects, the Company has been managed (i) in accordance with the limitations imposed on its
investment and borrowing powers by the provisions of the constitutional documentation and the appropriate regulations and (ii) otherwise in accordance
with the Company’s constitutional documentation and the appropriate regulations.

Opinion
In our opinion, the Company 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 Company by the Memorandum & Articles of
Association, 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

(ii) otherwise in accordance with the provisions of the Memorandum & Articles of Association, the UCITS Regulations and the Central Bank UCITS
Regulations.

L/ a

Brown Brothers Harriman Trustee Services (Ireland) Limited
30 Herbert Street

Dublin 2

Ireland

Date: 17 April 2024
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Independent Auditors’ Report to the Members of Neuberger Berman
Investment Funds Plc

Report on the audit of the financial statements
Opinion

We have audited the financial statements of Neuberger Berman Investment Funds plc (‘the Company’) for the year ended 31 December 2023, which
comprise the Balance Sheet, the Profit and Loss Account, the Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating
Shares and notes to the financial statements, including the summary of significant accounting policies set out in note 1. The financial reporting framework
that has been applied in their preparation is Irish Law and FRS 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland issued in
the United Kingdom by the Financial Reporting Council.

In our opinion the financial statements:

. give a true and fair view of the assets, liabilities and financial position of the company as at 31 December 2023 and of its loss for the year then
ended;

° have been properly prepared in accordance with FRS 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland; and

. have been properly prepared in accordance with the requirements of the Companies Act 2014, the European Communities (Undertakings for
Collective Investment in Transferable Securities) Regulations, 2011, and the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1))
(Undertakings for Collective Investment in Transferable Securities) Regulations 2019.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and applicable law. Our responsibilities under
those standards are further described in the Auditor's Responsibilities for the Audit of the Financial Statements section of our report. We are independent of
the Company in accordance with ethical requirements that are relevant to our audit of financial statements in Ireland, including the Ethical Standard issued
by the Irish Auditing and Accounting Supervisory Authority (IAASA), and we have fulfilled our other ethical responsibilities in accordance with these
requirements.

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

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of accounting in the preparation of the financial
statements is appropriate.

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 Company's ability to continue as a going concern for a period of at least twelve months from the date when the financial
statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant sections of this report. However,
because not all future events or conditions can be predicted, this statement is not a guarantee as to the company’s ability to continue as a going concern.

Other information

The directors are responsible for the other information. The other information comprises the information included in the annual report other than the
financial statements and our auditor’s report thereon. Our opinion on the financial statements does not cover the other information and, except to the
extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.
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Investment Funds Plc (Continued)

Other information (continued)

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 such material inconsistencies or apparent
material misstatements, we are required to determine whether there is a material misstatement in 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 in this regard.
Opinions on other matters prescribed by the Companies Act 2014

In our opinion, based solely on the work undertaken in the course of the audit, we report that:

. the information given in the directors’ report for the financial year ended for which the financial statements are prepared is consistent with the
financial statements; and
o the directors’ report has been prepared in accordance with applicable legal requirements.

We have obtained all the information and explanations which, to the best of our knowledge and belief, are necessary for the purposes of our audit.

In our opinion the accounting records of the Company were sufficient to permit the financial statements to be readily and properly audited and the financial
statements are in agreement with the accounting records.

Matters on which we are required to report by exception

Based on the knowledge and understanding of the company and its environment obtained in the course of the audit, we have not identified material
misstatements in the directors' report.

The Companies Act 2014 requires us to report to you if, in our opinion, the disclosures required by sections 305 to 312 of the Act, which relate to
disclosures of directors’ remuneration and transactions are not complied with by the Company. We have nothing to report in this regard.

Respective responsibilities
Responsibilities of directors for the financial statements

As explained more fully in the directors’ responsibilities statement set out on page 35, the directors are responsible for the preparation of the financial
statements in accordance with the applicable financial reporting framework that give a true and fair view, and for such internal control as they determine 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 directors are responsible for assessing the Company's ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless management either intends to liquidate the Company
or to cease operations, or has no realistic alternative but to do so.

Auditor’s 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 auditor's 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.

A further description of our responsibilities for the audit of the financial statements is located on the IAASA's website at:

http://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description _of auditors responsibilities for audit.pdf.

This description forms part of our auditor's report.
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The purpose of our audit work and to whom we owe our responsibilities

Our report is made solely to the Company’s members, as a body, in accordance with section 391 of the Companies Act 2014. Our audit work has been
undertaken so that we might state to the Company's members those matters we are required to state to them in an auditor’s report and for no other
purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone cther than the Company and the Company’s members,
as a body, for our audit work, for this report, or for the opinions we have formed.

Lisa Kealy

for and on behalf of
Ernst & Young Chartered Accountants and Statutory Audit Firm

Dublin
Date: 22 April 2024
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Investment Funds Plc

The Directors
Neuberger Berman Investment Funds plc

Opinion
We have audited the accompanying financial statements of Neuberger Berman Investment Funds plc (the “Fund”), which comprise the Balance Sheet as of

31 December 2023, the Profit and Loss Account, the Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares, for
the year then ended, and the related notes to the financial statements.

In our opinion, the accompanying financial statements present fairly, in all material respects, the balance sheets of the Fund at 31 December 2023, and the
results of their operations, changes in net assets for the year then ended, in conformity with Accounting Standards including FRS 102 The Financial
Reporting Standard applicable in the UK and Republic of Ireland (Irish Generally Accepted Accounting Practice).

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of America (GAAS). Our responsibilities under those
standards are further described in the Auditor's Responsibilities for the Audit of the Financial Statements section of our report. We are required to be
independent of the Fund and to meet our other ethical responsibilities in accordance with the relevant ethical requirements relating to our audit. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with Accounting Standards including FRS
102 The Financial Reporting Standard applicable in the UK and Republic of Ireland (Irish Generally Accepted Accounting Practice), and for the design,
implementation, and maintenance of internal control relevant to the preparation and fair presentation of financial statements that are free of material
misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are conditions or events, considered in the aggregate, that raise
substantial doubt about the Fund's ability to continue as a going concern for one year after the date that the financial statements are available to be issued.

Auditor’s 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 of material misstatement, whether due to
fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance
and therefore is not a guarantee that an audit conducted in accordance with GAAS will always detect a material misstatement when it exists. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control. Misstatements are considered material if there is a substantial likelihood that, individually
or in the aggregate, they would influence the judgment made by a reasonable user based on the financial statements.

In performing an audit in accordance with GAAS, we:

®  Exercise professional judgment and maintain professional skepticism throughout the audit.

®  |dentify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, and design and perform audit
procedures responsive to those risks. Such procedures include examining, on a test basis, evidence regarding the amounts and disclosures in the
financial statements.

®  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the circumstances, but not
for the purpose of expressing an opinion on the effectiveness of the Fund's internal control. Accordingly, no such opinion is expressed.

®  Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting estimates made by management, as well as
evaluate the overall presentation of the financial statements.

®  Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise substantial doubt about each Fund's ability
to continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit,
significant audit findings, and certain internal control-related matters that we identified during the audit.
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Independent Auditors’ Report to the Directors of Neuberger Berman
Investment Funds Plc (Continued)

Other Information

Management is responsible for the other information. The other information comprises the information included in the annual report but does not include
the financial statements and our auditor's report thereon. Our opinion on the financial statements does not cover the other information, and we do not
express an opinion or any form of assurance thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and consider whether a material inconsistency
exists between the other information and the financial statements, or the other information otherwise appears to be materially misstated. If, based on the
work performed, we conclude that an uncorrected material misstatement of the other information exists, we are required to describe it in our report.

P SO

Ernst & Young
Dublin, Ireland
22 April 2024
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5G Connectivity — Investment Manager’s Report

For the 12-month reporting period ended 31 December 2023, the total return for the USD | Accumulating Class was 39.43%. Over the same period, the
benchmark index, the MSCI All Country World Index (Total Return, Net of Tax, USD) (the Index), returned 22.20%. (Performance for all share classes is
provided in Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and
expenses and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e The slower pace of rate hikes by the Federal Reserve led to general outperformance of tech and growth stocks
e China's reopening hopes at the start of the year faded and sentiment deteriorated on a slower than expected recovery and limited stimulus
e Markets were volatile given macroeconomic uncertainty, including a regional banking crisis in the US, and continued global geopolitical tensions
e Mega-cap growth stocks dominated and the emergence of Al as an investment theme led to a rally in related exposures

What affected the Portfolio’s performance during the reporting period

e (Contributors to relative returns:
0  Overweight to Semiconductors and Software versus the Index
0  Security selection within Technology Hardware, Storage & Peripherals and Health Care
0  Alwinners in high-performance semiconductors, hardware, and high-speed networking

e Detractors from relative returns:
0  China exposure
O  Security selection within Interactive Media & Services and Consumer Discretionary

Overview of investment activities during the reporting period
e Increased Semiconductor exposure given rising strategic value and as cyclicality bottomed out
e Increased Software exposure on enterprise digitalisation trends
e Increased Mega-cap exposure and reduced SMID-cap exposure given macro uncertainties
e Reduced China exposure and shifted towards Taiwan & Japan

While the end of the rate hike cycle is in sight, macro uncertainty could persist. We thus continue to emphasise on quality but are positioned for cyclical
growth. Volatility remains so we are keeping our focus on quality and areas with strong earnings tailwinds/visibility while keeping valuation discipline. The
5G theme is strengthening as it has become a national priority and digitalisation of the economy is irreversible. We are positive on beneficiaries of the
acceleration in Al & 5G ramp-up, a strategic semiconductor industry, and proliferation of industrial automation and renewables.
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China A-Share Equity — Investment Manager’s Report

For the 12-month reporting period ended 31 December 2023, the total return for the CNY | Accumulating Class was -12.31%. Over the same period, the
benchmark index, the MSCI China A Onshore Net Index (Total Return, CNY) (the Index), returned -9.87%. (Performance for all share classes is provided in
Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses
and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e The China A-Share market declined in 2023. Expectations for a post-pandemic return to rapid growth, which fueled an early year rally, were
frustrated by China’s tepid growth reality, a lack of central government stimulus, and turmoil in the Chinese property market.
e Manufacturing activity ticked up at the beginning of the year, but the Chinese manufacturing PMI failed to pass the expansionary threshold of
50 as the year continued. Government stimulus and economic support toward the end of the year did little to change investor sentiment as the
consensus saw the measures as insufficient.

e Energy, Communication Services and Utilities were the only sectors to post gains for the year, and Real Estate, Industrials, and Materials sectors
declined most.

What affected the Portfolio’s performance during the reporting period
e Contributors to relative returns:
0  Stock selection within Heath Care and Materials contributed most to relative returns for the year. An underweight to Materials also
contributed.
e Detractors from relative returns:
0  The Portfolio’s full-year underperformance was primarily from the first quarter, when our investment discipline led to an under
representation in sectors like Al. For rest of the year, the Portfolio either kept pace with or outperformed the Index.
0  Stock selection within Financials and IT, and a zero allocation to Energy detracted most.

Overview of investment activities during the reporting period
e The Portfolio remained focused on domestic growth via high-quality companies across the market-cap spectrum.
e Our focus remained on companies we consider Quality Compounders—consistent, reliable, high Return on Equity (ROE) Consumer and Health
Care names with long-term potential; and Secular Growth Beneficiaries—companies positioned for domestic growth, benefiting from long-term
trends and supportive policy, such as in modern manufacturing.

e \We made progress with our proprietary ESG research and engagement, utilising meetings with managements to propose changes that we
believe will create longer-term advantages.

Looking ahead, we believe that as the Chinese economy transitions away from the property sector, investors will re-focus on the potential for sustainable
long-term returns. The Portfolio will remain centered on individual companies with solid fundamentals and attractive valuations. We currently see
opportunity in areas such as high dividend paying companies, those serving the lower- and medium-end consumer, medical services and biopharma, and
manufacturing technology.
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China Bond — Investment Manager's Report

For the 12-month reporting period ended 31 December 2023, the total return for the CNY | Distributing Class was 3.39%. Over the same period, the
reference index, the FTSE Chinese Government and Policy Bank Bond 0-1 Year Select Index (CNY Total Return) (the Index), returned 2.21%. (Performance
for all share classes is provided in Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown
are net of all fees and expenses and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e The Chinese economy had a constructive start in 2023 from a post-pandemic recovery. However, the reopening optimism soon waned. A
significant downturn in China's economic outlook emerged in the second quarter of 2023 on the back of property sector headwinds, weakening
external demand and tepid domestic consumption.

e Policymakers took notice of the slowing growth, prompting a shift in strategy in the second half of the year. The Chinese government
implemented various stimulus measures to reinvigorate the economy, including two cuts to the Medium-term Lending Facility rate by the
People’s Bank of China (PBOC) and a significant issuance of 1 trillion renminbi in Central Government Bonds by the NPC Standing Committee.
Additional measures aimed at stimulating demand in the housing market and expediting the release of Local Government Special Bonds were
also introduced.

e With the macro backdrop, China Government Bonds staged a decent rally, with bond yield finishing the year near the year-to-date lows. The
onshore credit markets also reflected this trend, with credit spreads narrowing significantly.

What affected the Portfolio’s performance during the reporting period
e (Contributors to relative returns:
0  Onshore credits were positive contributors as rates and credit spreads rallied across the board.
0  Offshore credits were positive contributors due to good yield differentials.
e Detractors from relative returns:
0  Ouronshore convertible bonds were among the main detractors given the sizeable outflows and poor investor sentiments.
O  Our USD property holdings were among the main detractors.

Overview of investment activities during the reporting period
e We have gradually added duration over the course of the year, mostly in rates. However, the rally in onshore year-to-date credit spreads has led
us to adopt a more cautious stance from a valuation perspective.
e Apart from the tight onshore credit spreads, the rates differentials between CNY and USD stayed significantly wide, which resulted in an
attractive relative value proposition for Chinese USD credits.

We recognise that the Chinese economy is still grappling with a lack of momentum due to structural shifts within its domestic landscape. At this stage, we
believe fiscal measures remain the primary catalyst for revitalising the faltering economy, with the aim to stimulate demand and bolster prices. In our view,
it is imperative that such fiscal efforts are complemented by accommodative monetary policies. Therefore, we anticipate a possibility of further monetary
easing in the upcoming year. With the local government debt-swap program now in motion, we are beginning to see alleviation in local government's fiscal
strain and enhanced underlying liquidity conditions for Local Government Financing Vehicles.

ANNUAL REPORT 2023 59



FINANCIAL STATEMENTS | INVESTMENT MANAGER'S REPORT

China Equity — Investment Manager’s Report

For the 12-month reporting period ended 31 December 2023, the total return for the USD | Accumulating Class was -22.22%. Over the same period, the
benchmark index, the MSCI China All Shares Net Total Return Index (the Index), returned -11.53%. (Performance for all share classes is provided in
Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses
and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e 2023 has been a challenging year for both offshore and onshore listed China equities as the reopening of the economy did not bring a strong
cyclical recovery as anticipated by the market. While domestic travel, restaurant spending, and infrastructure investment have improved since
the beginning of the year, the housing market and private investments remained weak.
e There were also persisting concerns over geopolitics, local government financial vehicle (LGFV) risks and a lack of large-scale policy stimulus. To
that end, markets had a clear preference for defensive, high-yielding sectors such as Telecom, Energy and Utilities, while other sectors
underperformed despite improving fundamentals.

What affected the Portfolio’s performance during the reporting period
e (Contributors to relative returns:
0  The Portfolio’s main contributors to performance included Health Care (stock selection in biotechnology) and Real Estate (stock
selection).
e Detractors from relative returns:
0  Main detractors from performance included Materials (stock selection in chemicals), Consumer Discretionary (stock selection in
broadline retail and textiles apparel & luxury goods) and Financials (significant underweight and stock selection in banks).

Overview of investment activities during the reporting period
e Qver the past year, the Portfolio’s exposure to the IT sector had the largest increase from 6.36% to 11.60%, followed by the Consumer
Discretionary sector which increased from 23.89% to 25.86%.
e Meanwhile, the Portfolio’s exposure to Materials had the largest decrease from 19.94% to 15.72%, followed by Consumer Staples from
10.63% to 7.59%.

Looking ahead, we remain constructive on the opportunity set given the government's focus on supporting high-quality growth and shoring up investor
confidence. In our opinion, the latest policy easing measures including the 1 trillion yuan of additional fiscal boost and support for the troubled Real Estate
sector will likely gradually feed through the system and support a broad-based economic recovery. More importantly, we anticipate company earnings to
bottom out and gradually come back into vogue as the economy normalise in 2024. Across the Portfolio’s core holdings, most have been successful in
capturing additional market share amidst the economic difficulties, putting them in a better position to benefit from a prospective recovery that we
anticipate in 2024. Lastly, valuations remain very attractive with the MSCI China All Shares trading at a price-to-earnings (P/E) ratio of 9.8x and CSI 300
Index at 10.4x on a forward-looking basis, versus MSCI World Index at 17.4x and S&P 500 Index at 19.5x.
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Climate Innovation — Investment Manager’s Report

From its inception on 1 August 2023 to the end of the reporting period 31 December 2023, the total return for the USD | Accumulating Class was -3.00%.
Over the same period, the benchmark index, the MSCI All Country World Index (Total Return, Net of Tax, USD) (the Index), returned 3.98%. (Performance
for all share classes is provided in Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown
are net of all fees and expenses and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e Global equity markets were volatile following the launch of the Portfolio, amid a mixed second quarter earnings season, geopolitical instability,
and economic uncertainties. The Federal Reserve (Fed) also signaled that interest rates would stay higher for longer, which drove the 10-year US
Treasury yield to a fresh 15-year high. While core inflationary pressures were mild, oil prices continued to surge, and consumer spending trends
were mixed.

e Global equity markets then rallied at the end of the year, driven by the Fed's shift towards a more dovish stance after a rapid decline in US rates
and the "higher for longer” overhang somewhat easing following cooler inflation data. With the market adjusting to the prospect of rate
reductions possibly beginning in March 2024, the S&P 500 approached a new all-time high, while the 10-year US Treasury yield recorded its
most significant two-month decrease since 2008.

e Over the period global growth proved that it is not synchronised, with the US outperforming and China underperforming relative to expectations.

What affected the Portfolio’s performance during the reporting period
e Contributors to relative returns:
0  Overweight to the Industrials sector versus the Index
0  Security selection within the Utilities and Industrials sectors
e Detractors from relative returns:
0  Underweight to Financials, Energy, and Communication Services sectors versus the Index
0  Overweight to the Solar industry versus the Index

Overview of investment activities during the reporting period
e Solar exposure was diversified across residential solar and utility-scale solar, including installers.
e Battery exposure was moderated to US/EU EV markets due to the weakening narrative in the third quarter.

Looking ahead, we believe the macroeconomic backdrop may remain fluid as central banks seek to restore inflation to targeted levels while also supporting
economic growth, with resulting implications for rates. Overall, we are likely to maintain an overweight to Industrials to reflect our view of long-term
structural growth opportunities in that sector, an underweight in the renewables space as fundamentals have yet to turn, and remaining selective in the
EV/EV battery space while monitoring demand and regulatory conditions to assess when we can own that space more fulsomely.
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CLO Income — Investment Manager’s Report

For the 12-month reporting period ended 31 December 2023, the total return for the USD | Accumulating Class was 21.72%. Over the same period, the ICE
BofA US Dollar 3-Month Deposit Offered Rate Constant Maturity Index (the Index), returned 5.12%. (Performance for all share classes is provided in
Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses
and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e After exiting 2022 with higher quality collateralised loan obligation (CLO) BB debt spreads in the Secured Overnight Financing Rate (SOFR) +850
context, spreads tightened in January, as receding recession concerns and softening inflation indicators led to higher quality CLO BB spreads
tightening to near +775 by late January, which supported the CLO primary market, as CLO managers took advantage of tighter CLO spreads.

e This tightening in credit spreads was quickly reversed in February and March, as unexpected economic data increased investor speculation
regarding the potential for additional rate increases, perhaps at an accelerated pace. These concerns were further exacerbated by regional
banking failures and concerns in March, which pushed CLO BB spreads into the SOFR +900 context in mid-March, before improved sentiment
following US government assurances to stabilise the banking sector led to significant tightening into late March and early April with CLO BB
spreads generally stabilising through May in the SOFR +800 to +825 area.

e InJune through late September, CLO BB spreads tightened as various economic data continued to point toward a slowing pace in rate hikes,
with loans also increasing in price by approximately 2.5 points over the period due to the improved sentiment, setting new year-to-date highs for
loan trading levels. At September month-end, CLO BB debt spreads in the secondary market were in the SOFR +745 context.

e In the fourth quarter of the calendar year, CLO spreads tightened meaningfully, as economic data and statements from the Federal Reserve
indicated a lower probability of future rate hikes, with the market increasingly gravitating to a “soft landing” economic scenario. At year-end,
CLO BB spreads in the secondary market were in the SOFR +675 context.

e Asof 31 December 2023, the trailing 12-month par weighted default rate for loans was 1.53%, down 264 basis points from the peak of 4.17%
in September 2020. New issue volumes declined by 24% versus 2022's issuance levels. Despite what was a more challenging equity arbitrage
environment, the CLO primary market continued to be active as managers took advantage of tighter CLO liability spreads year-over-year.

What affected the Portfolio’s performance during the reporting period
e Contributors to relative returns:
0  Security selection within USD CLO mezzanine debt market and allocation to EUR single B CLO debt

e Detractors from relative returns:
0  Allocation to USD high yield market

Overview of investment activities during the reporting period

e While we gradually increased exposure to European CLOs during the reporting period, the Portfolio’s underlying credit exposure remains
primarily to US credit with 71% of CLO holdings in US CLO debt.

e We took advantage of the CLO debt rally in June to reduce exposure to more seasoned CLOS.

Despite macro and geopolitical concerns, we continue to be fundamentally confident in the significant structural protection provided against credit losses in
the underlying loan portfolios. CLO structures in general, and CLOs rated BB in particular, have showed themselves once again to be very robust in the face
of a significant recession in 2020. We believe our focus on investing in the highest quality underlying loans, will lead to continued outperformance versus
the overall CLO market.
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Commodities — Investment Manager’s Report

For the 12-month reporting period ended 31 December 2023, the total return for the USD | Accumulating Class was -6.52%. Over the same period, the
Bloomberg Commodity Index (the Index), returned -7.91%. (Performance for all share classes is provided in Appendix II. Performance data quoted represent
past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of income dividends
and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e After adifficult 2022, global stocks and bonds delivered strong performance in 2023, defying most investor's expectations that the global
tightening cycle would weigh on economic activity.

e Throughout the year, inflationary pressures eased, and central banks progressed from hawkish rhetoric to data-dependent and ended the year by
setting the stage for interest rate cuts in 2024. As investors navigated the fluid economic and investment environment, amid regional banking
stress and geopolitical political tensions, corporate earnings remained resilient on the back of a well-supported consumer and labour market.

e The S&P 500 Index and Bloomberg US Aggregate Bond Index both rallied during the year, returning 26.29% and 5.53%, respectively.
Commodities lagged in 2023, with the Index down -7.91% over the year.

What affected the Portfolio’s performance during the reporting period
e Contributors to relative returns:
0  Positioning in energy and a large underweight in natural gas were the largest contributors to outperformance and helped the Portfolio
avoid natural gas decline during the reporting period.
0  Softs were the best performing commodities with cocoa, sugar and coffee making up the top 3 individual commodities. The Portfolio
outperformed due to gains from an out-of-benchmark position in cocoa.
0 Livestock was additive to the Portfolio outperforming the Index due to an overweight in live cattle, an out-of-benchmark position in
feeder cattle, and an underweight position in lean hogs.
e Detractors from relative returns:
O  Energy and industrial metals were the worst-performing sectors.
Overweights in zinc and lead detracted.
Precious metals positioning detracted due an underweight in gold and out-of-benchmark position in palladium.
Positioning in agriculture detracted slightly, while the Portfolio benefited from an underweight in soybeans and wheat, it was offset
by its overweight in corn and Kansas wheat.

(el eole]

Overview of investment activities during the reporting period

As we look ahead to 2024, several key drivers are set to sculpt the commodities landscape. Anticipated rate cuts and a weakening of the dollar, along with
strategic output adjustments by OPEC+, are poised to underpin commodities broadly. Energy commodities, in particular, present attractive opportunities as
current prices may not fully account for the underlying supply tightness. In the metals sector, copper and aluminium are well-positioned to capitalise on the
acceleration of the energy transition. Their critical roles in green technology and infrastructure promise robust performance amidst this global shift. Gold,
traditionally a haven asset, is expected to benefit from a decline in real interest rates, with geopolitical uncertainties lending additional support. Agricultural
markets face a potential inflection point as the looming threat of a strong El Nifio event could jeopardise crop production, thereby linking the fate of global
supplies to the geopolitical intricacies surrounding the Black Sea grain corridor deal. Lastly, in a year where traditional markets may experience the highs of
‘fear of missing out' (FOMO) during euphoric upswings, inflation-sensitive commodities stand out as a prudent hedge against potential economic potholes.
We anticipate a complex set of opportunities for commodity investments, with strategic positioning being key to navigating the market environment in
2024.
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Corporate Hybrid Bond — Investment Manager's Report

For the 12-month reporting period ended 31 December 2023, the total return for the EUR | Accumulating Class was 8.14%. Over the same period, the
benchmark index, the ICE BofA Global Hybrid Non-Financial 5% Constrained Custom Index (Total Return, Hedged, Euro) (the Index), returned 9.25%.
(Performance for all share classes is provided in Appendix II. Performance data quoted represent past performance and do not indicate future results. Total
returns shown are net of all fees and expenses and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e Hybrid markets delivered strong returns, withstanding volatility as fundamentals remained intact.
e Importantly, issuers continued to call their bonds, the single most important driver of idiosyncratic risk in the space. In 2023 we saw companies
whose call economics favoured an extension still decide to call at the first call date, such as Ferrovial and Balder. The segment continues to grow
fast, with diversification prospects improving at both a sector and geographical level as a result.

e  New issuances were, in our view, less attractive due to ESG concerns.

What affected the Portfolio’s performance during the reporting period
e (Contributors to relative returns:
0  Security selection was the top contributor for the year, generating 121 basis points (bps) in outperformance against the Index. Within
this, Utilities selection added relative 91bps, whilst both Telecoms (37bps) and Healthcare (31bps) also contributed meaningfully.
0 Utilities, which are both our biggest overweight (approximately 11%) and absolute position (approximately 50%), have consistently
driven strong relative performance for the Portfolio and were the top overall contributor to returns (88bps), with names such as
National Grid, EDF, and Veolia outperforming.
e Detractors to relative returns:
0  Asset allocation was the primary detractor from relative performance (-76bps), primarily due to our approximate 6% overweight to
cash in the Portfolio. Our allocation to cash provides important liquidity, which gives Portfolio managers the ability to manoeuvre the
Portfolio quickly in response to changing market conditions and continues to be a tactical decision.

Overview of investment activities during the reporting period

e Qur largest overweights in 2023 at a sector level were in Utilities (approximately 11%) and Telecommunications (approximately 4%). These
sectors, in our view, continue to trade below fair value. We have remained underweight Energy (around -13%), the second largest sector in the
Index, as we see some disparity in the sector and preferred higher-quality names.

e QOur decisions, on a bond-by-bond basis, were driven by valuations considered in the context of an overall low business risk, low peak-to-trough
Earnings Before Interest, Tax, Depreciation and Amortisation (EBITDA) level and a favourable regulatory backdrop.

e Overall, we were consistently positioned (and remain) overweight defensive, high-quality, high-coupon credits with barriers to entry and
stakeholder support.

We believe that the combination of elevated yields, increased opportunities from new issuance, and potential for spread tightening should lead, over time,
to a positive outcome for the Portfolio.
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Developed Market FMP - 2027 — Investment Manager's Report

From its inception on 31 July 2023 to the reporting period ended 31 December 2023, the total return for the USD | Accumulating Class was 4.00%.
(Performance for all share classes is provided in Appendix II. Performance data quoted represent past performance and do not indicate future results. Total
returns shown are net of all fees and expenses and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e Inan effort to combat inflation, the hiking cycle continued for developed markets' central banks, with the Federal Reserve and European Central
Bank increasing policy rates by 100 basis points (bps) and 200bps, respectively.

e Interest rate volatility was elevated throughout the year. In November and December, with inflation appearing to be in hand and expectations for
a growth slowdown, the market increasingly priced aggressive interest rate cuts in the near-term, helping fuel a substantial rally in both
government yields and risky assets.

e (redit spreads tightened over the period, reflecting better than expected economic performance and steady demand for credit assets. Global
investment grade and non-investment grade credit spreads tightened 32bps and 122bps, respectively.

What affected the Portfolio’s performance during the reporting period
e Contributors to absolute returns:
0  The Portfolio’s investment grade and high yield corporate exposures delivered broad-based performance.
0  Within investment grade, Banking and Communications exposures were top contributors.
0  Within high yield, Consumer Discretionary and Energy exposures were top contributors.
e Detractors from absolute returns:
O  There were no material detractors from a sector perspective.

Overview of investment activities during the reporting period
e The Portfolio was incepted in July 2023.
e The Portfolio was invested across corporate industries, rating cohorts and developed markets countries.
e Atthe end of the reporting period, the Portfolio was approximately 80% investment grade rated and 20% below investment grade.

With inflation trends improving and central banks" interest rates likely at their peak, we believe that economic growth outcomes will become increasingly
important drivers of fixed income returns. We favour holding up to five-year-maturity fixed income, which allows for locking up still-elevated rates before
they fade away. We anticipate that the bifurcation in credit markets favouring quality will persist. Overall, we believe that 2024 could be a rewarding time
for global bond investors that focus on fundamentals and selectivity in building portfolios.
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Emerging Market Debt — Hard Currency — Investment Manager's Report

For the 12-month reporting period ended 31 December 2023, the total return for the USD | Accumulating Class was 13.87%. Over the same period, the
benchmark index, the JPM EMBI Global Diversified Index (Total Return, USD) (the Index), returned 11.09%. (Performance for all share classes is provided in
Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses
and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e The year began and ended with a positive note for emerging markets (EM) based on the expectation that a soft landing and consequent policy
easing in the US would benefit the asset class through lower borrowing costs, with significant volatility in between. The theme received further
momentum in December, particularly after the Federal Reserve signaled 75 basis points of rate cuts for 2024.

e The collapse of Silicon Valley Bank in March led to some of the biggest bond market moves in decades. Then from the summer, the prospect of
higher for longer interest rates led to a major bond selloff, briefly pushing the US Treasury 10-year yields above 5% for the first time since the
Global financial crisis.

e Geopolitical events also remained in focus, particularly after Hamas's attack on Israel in October, while there was no resolution to the war in
Ukraine.

What affected the Portfolio’s performance during the reporting period

e Contributors to relative returns:
0  Country allocation, driven by overweight allocations to higher yielding markets, particularly EI Salvador, Argentina, and Sri Lanka.
0  Underweight allocations to low yielding investment grade (IG) credits.
0  Security selection via euro-denominated bonds in Kazakhstan and Ivory Coast.

e Detractors from relative returns:
0  Underweight allocations to Pakistan and Turkey, buoyed by International Monetary Fund support and pivot to policy orthodoxy,

respectively.

0  Overweight allocation to Ecuador, where political challenges compounded financial pressures.

Overview of investment activities during the reporting period
e The Portfolio maintained a high yield bias over IG credits. We added to our overweight allocations in Argentina in expectation of positive policy
adjustments post-elections, and in Colombia, El Salvador, Ivory Coast and Serbia, where we see resilience to tighter global funding conditions.
e \We added to our overweight allocation to Zambia in expectation of higher recovery values post-restructuring than market pricing in our view.
We reduced our overweight allocation to Ecuador on rising political and financial risks.

e Allocation to EUR-denominated bonds and corporate bonds was 18.8% and 13%, respectively.

We anticipate the EM debt asset class to be supported by an environment of slower but lower global yields and a widening growth pickup for emerging vs.
developed countries in 2024. We see a limited risk for sovereign defaults this year, while increased International Monetary Fund engagement by different
EM countries should support funding needs and reform agendas. Technicals have improved for the asset class, with low investor positioning following a
period of record outflows, and limited net issuance. We see opportunities for spread compression in specific issuers and off-benchmark bonds notably in the
BB-rated segment. The key risks to our constructive view are either an unexpected acceleration of inflation dynamics globally which would require
substantially more rate hikes, or the unfolding of a deep global recession which would push EM risk premia materially higher.

66 NEUBERGER BERMAN INVESTMENT FUNDS PLC



INVESTMENT MANAGER'S REPORT | FINANCIAL STATEMENTS

Emerging Market Debt — Local Currency — Investment Manager's Report

For the 12-month reporting period ended 31 December 2023, the total return for the USD | Accumulating Class was 13.88%. Over the same period, the
benchmark index, the JPMorgan GBI Emerging Markets Global Diversified Index (Total Return, Unhedged, USD) (the Index), returned 12.70%. (Performance
for all share classes is provided in Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown
are net of all fees and expenses and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e Overall market sentiment was driven by developments around inflation and monetary policy, with signs of peaking hiking cycles and disinflation
across various emerging countries supporting local bond returns.
e Average Index yields tightened from 6.86% to 6.19%, while Emerging Market (EM) currencies appreciated by 2.4% on average versus the US
dollar.

e Colombia was the best performing index country, followed by Hungary and Brazil, while Egypt and Turkey were the worst performers with
negative returns.

What affected the Portfolio’s performance during the reporting period

e (Contributors to relative returns:

0  Positioning in Turkey, including an underweight in Turkish lira, coupled with an underweight nominal duration versus overweight
inflation-linked bonds.

0  The overweight duration and FX in Colombia and sovereign credit exposures in Argentina.

e Detractors from relative returns:
0  The underweight rates positioning in Poland and Chile
0  Off-benchmark exposure in Ghana and Israel.

Overview of investment activities during the reporting period

e \We modestly increased the overweight duration in the Portfolio, particularly in Asian markets such as China and Indonesia where we see room
for further monetary stimulus.

e \We maintained overweight duration exposures in local markets with high real rates across Latin America and EMEA such as Brazil, Mexico,
Colombia and South Africa.

e \We maintained a moderate overweight FX risk. We moved from over-to underweight Czech koruna, given expensive valuations and anemic
growth, and went overweight in Turkish lira where we see a turning point in sight, following the very aggressive hiking cycle.

We anticipate the EM debt asset class to be supported in 2024 by an environment of slower but not recessionary US growth, lower global yields, and a
widening growth pickup for emerging vs. developed countries. Questions remain around China's relatively weak recovery, deflation, and structural
headwinds. We anticipate growth of 4.0% to 4.5% in 2024 with some help from countercyclical monetary and fiscal policies. Still, for EM economies in
aggregate, GDP growth is anticipated to materially outperform developed markets this year. Broadly, we continue to anticipate disinflation to progress
across most EM countries, supporting local bond performance. EM currencies should benefit from USD weakness and, outside Asia, remains supported by
elevated carry. The key risks to our constructive view are either an unexpected acceleration of inflation dynamics globally which would result in a more
hawkish stance by central banks, or the unfolding of a deep global recession which would push EM risk premia materially higher.
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Emerging Market Debt Blend — Investment Manager's Report

For the 12-month reporting period ended 31 December 2023, the total return for the USD | Accumulating Class was 12.28%. Over the same period, the
benchmark index, a blend comprised of a 50% weighting to the JPMorgan GBI Emerging Markets Global Diversified Index (Total Return, Unhedged, USD),
a 25% weighting to the JPMorgan EMBI Global Diversified Index (Total Return, USD), and a 25% weighting to the JPMorgan CEMBI Diversified Index (Total
Return, USD) (the Index), returned 11.29%. (Performance for all share classes is provided in Appendix II. Performance data quoted represent past
performance and do not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of income dividends and
other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e Overall market sentiment was driven by developments around inflation and monetary policy, with signs of peaking hiking cycles and disinflation
across various emerging countries supporting local bond returns.
e Despite challenges, including higher expected interest rates and weaker economic data early in the year, global markets rallied into year-end due
to stable US rates and declining inflation indicators.

What affected the Portfolio’s performance during the reporting period
e Contributors to relative returns:
0  Bottom up positioning in local currency from the overweight duration in Hungary and Colombia. The long FX positions in Mexico,
Colombia and Uruguay, and the underweight in Turkey.
0  Bottom up positioning in hard currency due to the overweight to high yielding sovereigns including El Salvador, Sri Lanka and
Argentina, as well as the underweight to Saudi Arabia.
0  Top down positioning in the overlay due to the cash and FX overlay position was additive.
e Detractors from relative returns:
0 The interest rate duration exposure and CDX position in the overlay and hard currency sleeves.
O  Bottom up positioning in the corporates sleeve detracted due to positions in China and Brazil.

Overview of investment activities during the reporting period
e Asvolatility continued to dominate markets, we focused in on risk adjusted positioning in the overlay sleeve.
e Within local currency, we modestly increased the overweight duration in the Portfolio. We maintained a moderate overweight to FX risk over the
reporting period.
e Within hard currency, we maintained our bias to high yield sovereigns over investment grade.

In 2024, emerging markets (EM) debt is likely to be bolstered by modest US growth, lower yields, and EM outpacing developed nations. Although China's
recovery and deflation present concerns, we anticipate 4.0%-4.5% GDP growth, aided by proactive monetary and fiscal policies. EM should surpass
developed markets in GDP growth. Disinflation may favour EM local bonds, while weak USD could boost EM currencies, particularly with high carry outside
Asia. However, risks include potential global inflation spikes or a severe recession elevating EM risk premia.
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Emerging Market Debt Sustainable Investment Grade Blend — Investment
Manager's Report

For the 12-month reporting period ended 31 December 2023, the total return for the USD | Accumulating Class was 8.32%. Over the same period, the
blended benchmark, comprised of a one-third weighting to the JPMorgan GBI Emerging Markets Global Diversified Investment Grade 15% Cap Index (Total
Return, Unhedged, USD) and a two-thirds weighting to the JPMorgan EMBI Global Diversified Investment Grade Index (Total Return, USD) (the Index),
returned 9.28%. (Performance for all share classes is provided in Appendix Il. Performance data quoted represent past performance and do not indicate
future results. Total returns shown are net of all fees and expenses and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e Overall market sentiment was driven by developments around inflation and monetary policy, with signs of peaking hiking cycles and disinflation
across various emerging countries supporting local bond returns.
e Despite challenges, including higher expected interest rates and weaker economic data early in the year, global markets rallied into year-end due
to stable US rates and declining inflation indicators.

What affected the Portfolio’s performance during the reporting period

e (Contributors to relative returns:
0  Bottom up positioning in local currency from the overweight duration in Hungary and Colombia. In addition, the long position in the

Mexican peso, Colombian peso and Uruguayan peso.

0  Bottom up positioning in hard currency was also additive due to the overweight to Romania, off-benchmark exposure to South Korea
and no exposure to Saudi Arabia.

0  Top down positioning in the overlay due to the cash position was additive.

e Detractors from relative returns:
O Theinterest rate duration position in the overlay and hard currency detracted.

Overview of investment activities during the reporting period
e Asvolatility continued to dominate markets, we focused in on risk adjusted positioning in the overlay sleeve.
e Inthe local currency space, we modestly increased the overweight duration in the portfolio. We maintained a moderate overweight to FX risk
over the period.
e Inthe hard currency space, we added exposure to sovereigns with strong fundamentals. We also participated in the ongoing investment grade
issuance that came at attractive levels.

In 2024, emerging markets (EM) debt is likely to be bolstered by modest US growth, lower yields, and EM outpacing developed nations. Although China's
recovery and deflation present concerns, we anticipate 4.0%-4.5% GDP growth, aided by proactive monetary and fiscal policies. EM should surpass
developed markets in GDP growth. Disinflation may favour EM local bonds, while weak USD could boost EM currencies, particularly with high carry outside
Asia. However, risks include potential global inflation spikes or a severe recession elevating EM risk premia.
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Emerging Markets Equity — Investment Manager's Report

For the 12-month reporting period ended 31 December 2023, the total return for the USD | Accumulating Class was 7.69%. Over the same period, the
benchmark index, the MSCI Emerging Markets Index (Total Return, Net of Tax, USD) (the Index), returned 9.83%. (Performance for all share classes is
provided in Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and
expenses and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e Emerging Markets (EM) equities advanced in 2023, particularly during fourth quarter. The late-year rally resulted from optimism that the Federal
Reserve might begin cutting interest rates in 2024. However, with weakness in China, EM equities underperformed developed international
(MSCI World) and US (S&P 500) equities for the year.
e Within the Index, IT, Energy and Financials outperformed, while China-heavy constituents, Real Estate, Consumer Discretionary (including China
internets) and Health Care lost value.
e By country, Hungary, and Greece advanced most, with gains in the +50% range. China and Thailand posted the most significant losses.

What affected the Portfolio’s performance during the reporting period?
e Contributors to relative returns:
0  Stock selection and an overweight to the strong IT sector, and Health Care
0 By country, stocks based in Taiwan, Saudi Arabia and India contributed most.
e Detractors from relative returns:
0  The Portfolio trailed the Index primarily due to stock selection within Consumer Discretionary and Financials.
0 By country, holdings based in China detracted most, followed by Mexican and Korean holdings.

Overview of investment activities during the reporting period
e Aresult of bottom-up stock selection, the Portfolio closed the reporting period overweight in IT, Consumer Staples, and Health Care; and
underweight in Consumer Discretionary, Materials and Utilities.
e largest country overweights at year-end included off-benchmark allocations to US- and UK-listed names with a niche in key EM segments, and
India. Additions to those geographies were funded by a further decrease in Chinese holdings, which along with South Africa and Korea, were the
key underweights.

As we look ahead, from a macro perspective, with US Presidential and many local EM elections scheduled for 2024, headlines could continue to create
volatility and influence the direction of EM equity returns in the near term. However, the team believes the tailwinds of lower inflation and declining interest
rates, along with a potential uptick in the semiconductor cycle (influencing IT, our largest overweight), should bode well for the asset class and the Portfolio
in 2024.

From a bottom-up perspective, we own a collection of high conviction names with exposure to areas that we believe offer sustainable growth potential
regardless of global GDP rates. As such, we believe the Portfolio is well positioned for the year ahead.
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Emerging Markets Select Equity — Investment Manager's Report

For the period from 1 January 2023 until the Portfolio’s close on 7 September 2023, the total return for the USD | Accumulating Class was 3.83 %. Over
the same period, the benchmark index, the MSCI Emerging Markets Index (Total Return, Net of Tax, USD) (the Index), returned 5.15%. (Performance data
quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of
income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e Emerging Markets (EM) equities advanced during this reporting period. Optimism that the Federal Reserve might begin cutting interest rates in
2024 was countered by weakness in China, however, leaving EM equities trailing both developed international (MSCI World) and US (S&P 500)
equities.
Within the Index, Energy, IT and Industrials outperformed through early September, while Utilities, Health Care and Real Estate lost value.
By country, Greece, and Hungary advanced most this period. Colombia and South Africa posted the most significant losses.

What affected the Portfolio’s performance during the reporting period?

e Contributors to relative returns:
0  Stock selection and overweights to the strong Energy and IT sectors added value.
O By country, stocks based in Taiwan, South Africa and Saudi Arabia contributed most.

e Detractors from relative returns:
0  The Portfolio trailed the Index primarily due to stock selection within Consumer Discretionary, and Financials.
0 By country, holdings based in China detracted most, followed by our non-Index UK-domiciled EM linked exposure, and Korean stocks.

Overview of investment activities during the reporting period
e Aresult of bottom up stock selection, the Portfolio’s largest overweights in IT, Consumer Staples, and Industrials when the period closed.
Underweights included Materials, Communication Services and Utilities.

e The largest country overweights at closing included off-benchmark allocations to US- and UK-listed names with niche business interests in key
EM segments, and Hong Kong. China, Malaysia and Saudi Arabia were the Portfolio’s key underweights.

The Portfolio closed on 7 September 2023. We thank you for the opportunity to help you meet your financial needs.
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Euro Bond — Investment Manager’s Report

For the 12-month reporting period ended 31 December 2023, the total return for the EUR | Accumulating Class was 9.94%. Over the same period, the
Bloomberg Euro Aggregate index (Total Return, Hedged, EUR) (the Index), returned 7.19%. (Performance for all share classes is provided in Appendix 1.
Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include
the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e The first three quarters of 2023 were influenced by the hawkish monetary policy of the European Central Bank (ECB) which hiked its key rate by
200 basis points (bps). Despite the banking tensions, its priority was to tighten monetary conditions to fight against the spill over from the jump
in inflation, which was above 5%, in addition to the increase in wages.

e The last quarter of 2023 saw the ECB stop hiking its key rate as its Governing Council considered the key ECB interest rates reached levels that,
if “maintained for a sufficiently long duration, will make a substantial contribution to the timely return of inflation to the target.”

e Eurozone activity remained weak throughout the year with a mild industrial recession in northern Europe and resilient growth in southern Europe
thanks to the support of public expenditure. The last two months of the year showed signs of growth having bottomed out; however, this did not
lead to an increase in company defaults, a positive for credit markets.

What affected the Portfolio’s performance during the reporting period

e Contributors to relative returns:
0  The main contributor of the Portfolio’s outperformance versus the Index was issuer selection, the year-end rally was particularly strong
in this regard.
0  Management of our rate exposure brought additional returns, mainly through yield curve positioning.
0  Our sector rotation was successful in 2023. The banking system tensions in the first quarter led us to increase our exposure to the
Financials sector and the lower cost in Energy in the second half of the year to the Capital Goods sector.
e Detractors from relative returns:
O  Derivatives detracted due to protection bought on credit.

Overview of investment activities during the reporting period

e  Atthe start of 2023, our duration was underweight, but it came back to neutral early in March in the wake of the banking system tensions. In
the second quarter, high market volatility offered us the opportunity to increase step by step our duration exposure up to 1 year; we primarily
bought 5-year bonds. By year end, we had realised gains with the drop-in rates, and reduced our duration overexposure to an underweight.

e \We also actively managed our country allocation. In the first quarter we closed our underweighted exposure to Italian government bonds to
come back to neutral. When we brought back duration, we did it through German Bunds and swap spread products at the expense of the semi-
core countries like France.

e \We have been managing an overweight credit exposure throughout the year to take advantage of the market volatility and the opportunities

offered on the primary market. We mainly overweighted BBB issuers and high yield rated bonds which were the most sensitive to the market
evolution.

In the new year, we believe markets will focus on how fast and how low inflation will fall, depending on the outcome of wage negotiations. We believe the
ECB will remove its restrictive policy only when inflation will sustainably fall to its 2% target. This reinforces the risks of an extended too restrictive
monetary policy leading to a hard recession. This should limit a rise in real yields, supporting bond market prices.
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Euro Bond Absolute Return — Investment Manager's Report

For the 12-month reporting period ended 31 December 2023, the total return for the EUR | Accumulating Class was 8.17%. Over the same period, the ICE
BofA 0-1 Year AAA Euro Government Index (Total Return, EUR) (the Index), returned 2.46%. (Performance for all share classes is provided in Appendix II.
Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include
the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e The first three quarters of 2023 were influenced by the hawkish monetary policy of the European Central Bank (ECB) which hiked its key rates by
200 basis points (bps). Despite the banking tensions, its priority was to tighten monetary conditions to fight against the spill over from the jump
in inflation, which was above 5%, to the increase in wages.

e The last quarter of 2023 saw the ECB stop hiking its key rate as its Governing Council considered that the key ECB interest rates reached levels
that if “maintained for a sufficiently long duration, will make a substantial contribution to the timely return of inflation to the target.”

e Eurozone activity remained weak throughout the year with a mild industrial recession in northern Europe and resilient growth in southern Europe
thanks to the support of public expenditure. The last two months of the year showed signs of growth having bottomed out; however, this did
not lead to an increase in company defaults, a positive for credit markets.

What affected the Portfolio’s performance during the reporting period
e Contributors to relative returns:
0  The main contributor was issuer selection, the year-end rally was particularly strong in this regard.
0  Management of our rate exposure brought additional returns, mainly through yield curve positioning.
0 Long swap spreads via interest rate swaps and proxy swaps versus core sovereign was successful.
e Detractors from relative returns:
0  High yield credit default swap hedge with iTraxx Crossover detracted from performance.

Overview of investment activities during the reporting period

e \We were light on duration at the start of 2023 and came back to 2-2.5 years early in March in the wake of the banking system tensions. In the
second quarter, high market volatility offered us the opportunity to increase our duration exposure to reach 4 years; we primarily bought 5-year
bonds. By year end, we realised profit gradually with the euro market rally, and returned Portfolio duration back toward 2.5 years.

e We also actively managed our country allocation. In the first quarter, when the spread versus German Bund was approaching 200bps, we closed
our absolute short duration in Italy while remaining long in Spain and Portugal government bonds. When we brought back duration, we did it
through swap contracts on short- to medium-term of curve and proxy swaps (agencies, covered bonds) versus semi-core countries such as
France.

e We have been managing a large credit exposure throughout the year to take advantage of the market volatility and the opportunities offered in
the primary market. We were mainly exposed to BBB rated issuers and high yield rated bonds which were the most sensitive to the market
evolution.

Looking ahead, we believe markets will focus on the trajectory of core inflation, depending on the outcome of wage negotiations. We believe the ECB will
remove its restrictive policy only when inflation will sustainably fall to its 2% target. This reinforces the risks of a too restrictive monetary policy potentially
leading to a hard recession. This should limit a rise in real yields, supporting bond market prices.
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European High Yield Bond — Investment Manager's Report

For the 12-month reporting period ended 31 December 2023, the total return for the EUR | Accumulating Class was 13.53%. Over the same period, the
benchmark index, the ICE BofA European Currency Non-Financial High Yield 3% Constrained Index (Total Return, EUR) (the Index), returned 12.11%.
(Performance for all share classes is provided in Appendix II. Performance data quoted represent past performance and do not indicate future results. Total
returns shown are net of all fees and expenses and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e The European high yield market saw strong returns despite some bouts of volatility during the year. The 12.11% Index total return was the
highest since 2012. Despite some initial spread widening in October, the significant year-end rally in risk assets and roughly 50 basis points of
spread tightening in the final quarter along with the carry helped fuel the strong returns.

e High yield issuers’ aggregate fundamentals of Earnings Before Interest, Tax, Depreciation and Amortisation (EBITDA) growth, free cash flow,
interest coverage and leverage remained in somewhat favourable ranges and earnings season overall came in better-than-feared. Also, the
outlook for defaults remained relatively benign.

e While the default rate rose from the lows in 2022, we anticipate default rates to remain in a range that is just below the long-term average. This
outlook is based on our bottom up assessment of issuers and driven by the higher-quality ratings mix in European high yield (63% of issuers
with credit ratings of BB), less aggressive new issuance, fewer near-term maturities, as well as an Energy sector that is far healthier than in the
past few cycles.

What affected the Portfolio’s performance during the reporting period
e (Contributors to relative returns:
0  From a sector perspective, positioning in Automotive, Packaging and Finance Companies contributed the most
0  From a ratings perspective, positioning in BB, B, and CCC & below rated issuers added the most
e Detractors from relative returns:
O  From a sector perspective, positioning in Leisure, Energy and Food & Beverage detracted the most
O  From a ratings perspective, BBB & above rated issuers detracted the most

Overview of investment activities during the reporting period

e Inour high yield strategies, we rotated selectively into higher quality B's where prices remained attractive relative to underlying fundamentals
and default expectations were low.

e Positioning in CCC's was slightly underweight as of year-end versus the Index. This is where we have a differentiated view of the individual
credits based on our proprietary ratings and analyst views on the individual credits. We also focused on swapping within industries and risk
cohorts of the market to maximise resilience to inflationary and labour cost trends, where they persisted, and reduced the leverage profile of the
Portfolio where possible without locking in losses.

e Our plan was to center the Portfolio primarily around higher-quality B and select BB credit risk (based on our internal credit ratings) and
overweight sectors that we view as resilient in the current environment.

We believe European high yield valuations are providing more-than-adequate compensation for the around average default outlook, will continue to
provide durable income and are attractive compared to other fixed income alternatives. As credit dispersion has risen, our analysts remain keenly focused
on the specific fundamentals of individual issuers in their coverage, assessing the base and downside cases in the event of a soft-landing or recession.
Furthermore, we believe that levels of dispersion between industries, ratings categories, issuers and geographies, will continue to be elevated, which will
afford opportunities for enhanced returns from security selection. In this context, thorough bottom up credit analysis, together in close contact with
management teams, sponsors, and counterparties on the street, will prove critical in allowing us to optimise our Portfolio to take advantage of this
opportunity set.
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European Sustainable Equity — Investment Manager's Report

For the 12-month reporting period ended 31 December 2023, the total return for the EUR | Accumulating Class was 18.99%. Over the same period, the
benchmark index, the MSCI Europe Index (Total Return, Net of Tax, EUR) (the Index), returned 15.83%. (Performance for all share classes is provided in
Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses
and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

Equity markets began 2023 on a strong note, rallying as inflation moderated, but faced headwinds from central banks that continued to hike
interest rates as the year progressed.

By mid-year, recession concerns and financial sector stress, including the collapse of notable US regional banks earlier in the year, led to
increased volatility and market weakness.

However, markets ended the year with robust performance, supported by optimism for easing monetary policies and declining long-term interest
rates as inflation pressures receded.

The US economy showed strong growth, contrasting with Europe and Japan, where economic slowdowns were evident.

What affected the Portfolio’s performance during the reporting period?

Contributors to relative total returns:
0  Anoverweight sector allocation versus the Index in IT and Industrials contributed the most
Stock selection in Financials and Health Care
An underweight in Energy, as demand for oil and gas came under pressure in the context of moderating global economic growth
At a stock level, holdings in 3i Group, Partners Group, London Stock Exchange Group (Financials), VAT Group and Schneider
(Industrials) contributed most to performance
Detractors from relative total returns:
0  Stock selection within Consumer Discretionary, due to headwinds from softening consumer spending
0  Stock holdings in Alfen (Industrials), SolarEdge Technologies (IT), Bakkafrost (Consumer Staples) and Sartorius Stedim Biotech (Health
Care) were the largest detractors

[eleoNe)

Overview of investment activities during the reporting period

We introduced vertically integrated eyecare company Essilor Luxottica to the Portfolio. The company benefits from structural trends such as rising
myopia and an aging population.

We also introduced Reply, an IT consulting and digital services company with a uniquely decentralised network of niche-specific companies that
help clients improve in areas such as resource efficiency and cybersecurity.

Our position in Cellnex was sold due to the limited potential for tariff increases within a high-inflation environment and we believe it faces
significant challenges in managing its cost base and its levered balance sheet.

The position in veterinary pharmaceutical company Dechra was sold following a bid from private equity.

The economic environment remains challenging, with uncertainties related to inflation, central bank policies, election results and geopolitical developments.
In this context, we continue to believe that our approach is the right one: managing a focused portfolio of quality companies with a durable competitive
position, strong management of material ESG aspects and the ability to adapt to change. We believe such companies, which we call transition winners, are
well-equipped to thrive in the long run, even more so during uncertain times, as their focus on sustainability continues to reinforce their competitive
advantage.
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Event Driven — Investment Manager's Report

For the 12-month reporting period ended 31 December 2023, the total return for the USD | Accumulating Class was 4.25%. Over the same period, the S&P
500 Index™ (Total Return, Net of Tax, USD) (the Index), returned 25.67%. (Performance for all share classes is provided in Appendix II. Performance data
quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of
income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e The first half of the year (even starting in November 2022) was one of the most difficult idiosyncratic periods for Risk Arbitrage in decades
characterised by multiple deal breaks and legal challenges. We successfully navigated this period and missed all of the deal breaks as a function
of our deep fundamental risk-reward based research process and were able to capitalise on wider spread levels in opportunities where regulatory
bodies ultimately were unsuccessful in their pursuit to block transactions.

e After a series of court losses, regulators took a more rational approach to evaluating transactions. This does not mean that requlators will not
pursue antitrust aggressively or that the pendulum has swung fully back, but it does suggest that certain situations may become more
investable. Moreover, this slightly relaxed posture is likely to encourage more transactions as boards digest the current regulatory environment.

e On the Market Neutral Catalyst side, the opportunity set was robust as more companies began pursuing or considering various forms of
corporate activity to drive shareholder value in an uncertain macro environment. That being said, we need to remain patient to realise this value
creation as there will be times in beta fuelled rallies (e.g., January, June, November and December) where running a tightly hedged beta and
style factor neutral book will create short-term headwinds.

What affected the Portfolio’s performance during the reporting period
e (Contributors to absolute returns:
O  Both the Risk Arbitrage and Market Neutral Catalyst strategies contributed positively
0 Top contributors to performance were Uber Technologies (Catalyst), Meta Platforms (Catalyst), US Steel (Risk), Activision Blizzard
(Risk) and Broadcom (Catalyst)
e  Detractors from absolute returns:

0  The top five detractors were Willscot Mobile Mini (Catalyst), NextEra Energy (Catalyst), Dollar Tree (Catalyst), Bristol-Meyers Squibb
(Catalyst) and PayPal (Catalyst)

Overview of investment activities during the reporting period

e There was a smaller investible universe for the Risk Arbitrage strategy in 2023. Straight forward transactions with limited regulatory complexity
were priced too tightly and did not provide attractive risk rewards as dedicated Risk Arbitrage strategies chased this set of “safe” transactions.
The universe of transactions that we invested in provided very attractive absolute and risk adjusted returns for the Portfolio despite the lower
level of exposure.

e With respect to the Market Neutral catalyst strategy, we found a number of idiosyncratic opportunities to deploy capital. We skewed to a higher

percentage of soft versus catalyst names as we believe we can more efficiently hedge these names. We also kept average position size
somewhat smaller as we build conviction in the theses and the duration to the actual event shortens.

We anticipate Risk volumes to ramp significantly in early 2024 as companies pursue growth following years of market volatility, inflation and supply chain
disruptions and cost of capital pressures abate. The world continues to feel reasonably unstable with geopolitics, macro moves, and a very uncertain
election year in the US. We continue to find idiosyncratic ideas with specific catalysts that we believe can create or destroy value and hedge situations with
the goal of protecting capital in all scenarios.

* The Portfolio is actively managed and does not intend to track the Index which is included here for performance comparison purposes.
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Global Bond — Investment Manager's Report

For the 12-month reporting period ended 31 December 2023, the total return for the USD | Accumulating Class was 6.54%. Over the same period, the
benchmark index, the Bloomberg Global Aggregate Index (Total Return, Unhedged, USD) (the Index), returned 5.72%. (Performance for all share classes is
provided in Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and
expenses and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e Inan effort to combat inflation, the hiking cycle continued for developed markets central banks, with the Federal Reserve and European Central
Bank increasing policy rates by 100 basis points (bps) and 200bps, respectively.

e Interest rate volatility was elevated throughout the year. In November and December, with inflation appearing to be in hand and expectations for
a growth slowdown, the market increasingly priced aggressive near-term interest rate cuts, helping fuel a substantial rally in fixed income and
equities.

e (redit spreads tightened over the period, reflecting better than expected economic performance and steady demand for credit assets. Global
investment grade and non-investment grade credit spreads tightened 32bps and 122bps, respectively.

What affected the Portfolio’s performance during the reporting period
e (Contributors to relative returns:
0  Overweight exposure in agency mortgage-backed securities (MBS) and allocation to credit risk transfers
0  Overweight exposure and security selection within global investment grade credit
0  Underweight exposure in UK rates, overweight exposure in core European rates and yield curve positioning in the US
e Detractors from relative returns:
0  Underweight exposure in China and Japan rates
0  The Portfolio’s active currency overlay

Overview of investment activities during the reporting period
e We increased exposure to agency MBS and European investment grade credit, and reduced exposure to US investment grade credit and global
sovereigns.
e We raised the Portfolio’s duration by approximately three-quarters of a year and remain underweight duration at the headline level.

With inflation trends improving and central banks" interest rates likely at their peak, we believe that economic growth outcomes will become increasingly
important drivers of fixed income returns. We favour holding up to five-year-maturity fixed income, which allows for locking in still-elevated rates before
they fade away. We anticipate that the bifurcation in credit markets favouring quality may persist. Overall, we believe that 2024 could be a rewarding time
for global bond investors that focus on fundamentals and selectivity in building portfolios.
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Global Diversified Income FMP — 2024 — Investment Manager's Report

For the 12-month reporting period ended 31 December 2023, the total return for the USD | Accumulating Class was 5.84%. (Performance for all share
classes is provided in Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of
all fees and expenses and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e Inan effort to combat inflation, the hiking cycle continued for developed markets central banks, with the Federal Reserve and European Central
Bank increasing policy rates by 100 basis points (bps) and 200bps, respectively.

e Interest rate volatility was elevated throughout the year. In November and December, with inflation appearing to be in hand and expectations for
a growth slowdown, the market increasingly priced aggressive interest rate cuts in the near-term, helping fuel a substantial rally in both
government yields and risky assets.

e (redit spreads tightened over the reporting period, reflecting better than expected economic performance and steady demand for credit assets.
Global investment grade and non-investment grade credit spreads tightened by 32bps and 122bps, respectively.

What affected the Portfolio’s performance during the reporting period
e Contributors to absolute returns:
O  Exposure to developed markets investment grade credit
0  Exposure to developed markets high yield
0  Exposure to emerging markets corporates
e Detractors from absolute returns:
0  There were no material detractors from a sector perspective

Overview of investment activities during the reporting period
e The Portfolio was invested across credit sectors, rating cohorts and geographies.
e Atthe end of the period, investment grade credit was the largest sector allocation, followed by emerging markets corporates and high yield.

With inflation trends improving and central banks' interest rates likely at their peak, we believe that economic growth outcomes will become increasingly
important drivers of fixed income returns. We favour holding up to five year maturity fixed income, which allows for locking up still-elevated rates before
they fade away. We anticipate that the bifurcation in credit markets favouring quality will persist. Overall, we believe that 2024 could be a rewarding time
for global bond investors that focus on fundamentals and selectivity in building portfolios.
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Global Equity Megatrends — Investment Manager's Report

For the 12-month reporting period ended 31 December 2023, the total return for the USD | Accumulating Class was 22.91%. Over the same period, the
benchmark index, the MSCI World Index (Total Return, Net of Tax, USD) (the Index), returned 23.79%. (Performance for all share classes is provided in
Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses
and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e Qver the past year, global equity markets surprised most prognosticators generating healthy, positive returns. Investors took geopolitical conflicts
in stride and, at a macro level, healthy labour markets across most major economies continued to support consumption globally (ex-China).
Inflationary pressures eased further as supply chains continued their path to normalisation.

e Business performance was varied with macroeconomic angst and the long tail of COVID-19 imbalances impacting results.
Valuation distortions across equity markets persist in our view, with index darlings and “story stocks” continuing to carry full multiples while
many other companies are left for dead.

o Implied values for a significant number of our Portfolio companies continue to reflect a high degree of forward uncertainty, providing an
encouraging foundation for patient investors.

What affected the Portfolio’s performance during the reporting period
e  (Contributors to absolute returns:
0  Top contributors included Expedia Group (Evolving Global Consumer), Uber (Evolving Global Consumer) and Vistra Corp. (Energy
Infrastructure).
e  Detractors from absolute returns:
0 ModivCare (Health & Wellbeing), Alibaba (Evolving Global Consumer) and Criteo (Smart Systems) were among the top detractors to
performance.

Overview of investment activities during the reporting period
e During the past year, we added two Portfolio companies, namely Uber (Evolving Global Consumer) and Element Solutions (Energy Efficiency) and
we increased exposure to ModivCare (Health Wellbeing) and Criteo (Smart Systems).
e \We funded these investments by reducing or terminating our investments in Quanta Services (Energy Infrastructure), AON (Health Wellbeing),
Element Fleet Management (Energy Efficiency) and Paya Holdings (Evolving Global Consumer), which was acquired early in the year.

We remain enthusiastic about our Portfolio holdings. These businesses are anticipated to grow free cash flows at 23% annually in the coming years, but
trade at very high free cash flow yields; in fact, at valuations that we have not seen in a very long time. This setup offers an attractive risk/return trade-off,
with a significant margin of safety in our view. Furthermore, it is also encouraging that many Portfolio companies are ‘delivering efficiencies’ such as
technologies, products and services that enable their customers to do ‘more with less’. While this is always a valuable business proposition, it becomes
particularly relevant during economic downturns.
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Global Flexible Credit Income — Investment Manager's Report

For the 12-month reporting period ended 31 December 2023, the total return for the USD I Accumulating Class was 12.52%. (Performance for all share
classes is provided in Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of
all fees and expenses and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e Inan effort to combat inflation, the hiking cycle continued for developed markets' central banks, with the Federal Reserve and European Central
Bank increasing policy rates by 100 basis points (bps) and 200bps, respectively.

e Interest rate volatility was elevated throughout the year. In November and December, with inflation appearing to be in hand and expectations for
a growth slowdown, the market increasingly priced aggressive interest rate cuts in the near-term, helping fuel a substantial rally in both
government yields and risk assets.

e (redit spreads tightened over the reporting period, reflecting better than expected economic performance and steady demand for credit assets.
Global investment grade and non-investment grade credit spreads tightened by 32bps and 122bps, respectively.

What affected the Portfolio’s performance during the reporting period
e Contributors to absolute returns:
O  Exposure to developed markets high yield and emerging markets debt were the largest contributors.
0  Exposure to investment grade credit and collateralised loan obligations were secondary contributors.
0  Exposure to securitised credit contributed modestly.
e Detractors from absolute returns:
0  There were no material detractors from a sector perspective.

Overview of investment activities during the reporting period
e The Portfolio was invested across credit sectors, rating cohorts and geographies.

e We reduced exposure to US high yield, and we increased exposure to European high yield, emerging markets debt, European investment grade
credit and securitised credit.

e We increased the Portfolio’s duration by approximately one and three-quarter years.

With inflation trends improving and central banks' interest rates likely at their peak, we believe that economic growth outcomes will become increasingly
important drivers of fixed income returns. We favour holding up to five-year-maturity fixed income, which allows for locking up still-elevated rates before
they fade away. We anticipate that the bifurcation in credit markets favouring quality will persist. Overall, we believe that 2024 could be a rewarding time
for global bond investors who focus on fundamentals and selectivity in building portfolios.
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Global High Yield SDG Engagement — Investment Manager's Report

For the 12-month reporting period ended 31 December 2023, the total return for the USD | Accumulating Class was 10.29%. Over the same period, the
benchmark index, the ICE BofA Global High Yield Constrained Index (Total Return, Hedged, USD) (the Index), returned 12.97%. (Performance for all share
classes is provided in Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of
all fees and expenses and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e The global high yield bond market finished the reporting period with strong returns driven by late-year risk-on sentiment as spreads declined and
markets priced in rate cuts for 2024 despite resilient economic data. For calendar year 2023, high yield bond returns were the highest since
2019.

e Qutside of the higher risk Eastern European and China Property sectors, global high yield issuers" aggregate fundamentals of Earnings Before
Interest, Tax, Depreciation and Amortisation growth, free cash flow, interest coverage and leverage remained in somewhat favorable ranges and
earnings season overall came in better than feared. Also, the outlook for defaults remained relatively benign.

o Default rates in the US, Europe and other developed markets were expected to remain around average after having moved up from the all-time
lows of 2022. While emerging markets (EM) defaults have risen, we focused on select opportunities away from the higher risk regions and
sectors. Our outlook for around average default risk is based on our bottom up assessment of issuers and driven by the higher-quality ratings mix
in global high yield (56% of issuers with credit ratings of BB), less aggressive new issuance, fewer near-term maturities, as well as an energy
sector that is far healthier than in the past few cycles.

What affected the Portfolio’s performance during the reporting period
e Contributors to relative returns:
0  From a sector perspective, positioning in Automotive, Building Materials and Chemicals.
O  From a ratings perspective, an underweight to BB rated issuers.
e Detractors from relative returns:
0  From a sector perspective, positioning in Energy, Wirelines and Financial Other.
0  From a ratings perspective, positioning in B, CCC & below, and BB rated issuers.

Overview of investment activities during the reporting period

e Inour high yield strategies, we rotated selectively into higher quality BB's where prices remained attractive to underlying fundamentals and
default expectations were low.

e Positioning in CCC's is where we have a differentiated view of the individual credits based on our proprietary ratings and analyst views on the
individual credits. We also focused on swapping within industries and risk cohorts of the market and across regions to maximise resilience to
inflationary and labour cost trends, where they persisted, and reduced the leverage profile of the Portfolio where possible without locking in
losses.

e Our plan was to center the Portfolio primarily around BB and higher-quality B credit risk (based on our internal credit ratings) and overweight
sectors that we view as resilient in the current environment. The Portfolio is overweight US and European high yield and underweight EM high
yield.

We believe high yield valuations are providing more-than-adequate compensation for the around average default outlook, will continue to provide durable
income and are attractive compared to other fixed income alternatives. As credit dispersion has risen, our analysts remain keenly focused on the specific
fundamentals of individual issuers in their coverage, assessing the base and downside cases in the event of a soft-landing or recession. Despite the
potential for short-term volatility resulting from uncertainty on economic growth, we believe our bottom-up, fundamental credit research that focuses on
security selection, avoiding credit deterioration, and putting only our “best ideas” into portfolios, will position us well to take advantage of any volatility.
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Global High Yield Sustainable Action* — Investment Manager’s Report

For the period beginning 1 January 2023 through the Portfolio’s close on 16 June 2023, the total return of the USD | Accumulating Class was 4.32%.

(Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include
the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e The global high yield bond market finished the reporting period with solid returns, mostly driven by more resilient than expected economic data
and earnings results from most issuers. This was despite bouts of volatility from concerns over higher inflation, more hawkish central banks, the
mini banking crisis and rising recession risk in the first half of the year.

e Default rates in US, Europe and other developed markets are expected to remain around average after having moved up from the all-time lows
of last year. While emerging markets (EM) defaults are on the rise, we are focused on select opportunities away from the higher risk regions and
sectors. For EM high yield corporates, the overall default rate started this year in the mid-teens due to non-payment by Russian and Ukrainian
issuers, and due to the elevated defaults in the China property sector. Excluding those specific areas, we expect the EM high yield corporate
default rate to be relatively benign as EM corporates have entered this period with reasonable liquidity on average.

What affected the Portfolio’s performance during the reporting period
e Contributors to absolute returns:
O  Positioning in B, BB, CCC & below and BBB & above rated issuers
0 Positioning in Support-Services, Healthcare and Building Materials
e Detractors, neutral or least additive to absolute returns:
0  Positioning in Not Rated issuers was neutral to returns
0  Positioning in Media-Cable detracted
0  Printing & Publishing and Paper added the least to returns

Overview of investment activities during the reporting period
e The Portfolio closed on 16 June 2023.

* Portfolio liquidated on 16 June 2023.
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Global Investment Grade Credit — Investment Manager's Report

For the 12-month reporting period ended 31 December 2023, the total return for the USD | Accumulating Class was 9.60%. Over the same period, the
Bloomberg Global Aggregate Corporate Index (Total Return, Hedged, USD) (the Index), returned 9.10%. (Performance for all share classes is provided in
Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses
and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

2023 started with considerable volatility in credit markets with spreads tightening due to anticipated moderation in US inflation and prospects
for improving global growth post China’s surprise announcement to rapidly reopen its economy. In early March, credit spreads widened on
banking sector events with Silicon Valley Bank placed into receivership on 10 March, and the Swiss Government brokered transaction for UBS to
take over Credit Suisse on 19 March. Later in the first half of the year, banking sector concerns waned as it became apparent that other US
regional banks as well as global systemically important banks were better insulated from these pressures.

Tight financial conditions continued due to banking sector stress and major central banks increasing policy rates during the year citing still high
rates of inflation. The Federal Reserve (Fed) increased the target range of the Federal Funds rate from 4.5% to 4.75% at the start of 2023 to
5.25% to 5.5% in July 2023 and maintained the target range at this level. The European Central Bank raised the deposit facility rate from
2.00% in January 2023 to 4.00% in September 2023 also maintaining the rate steady since. Finally, the Bank of England also raised the UK
base rate by 175 basis points during the year to 5.25% in August 2023 and has maintained it since. All major central banks acknowledge that
policy is currently restrictive with intended impact of downward pressure on inflation.

As peak policy rates came into view, government bond yields moved lower in the fourth quarter, retracing the move higher earlier in the year. In
particular, the Fed held rates steady during its final meeting of 2023 at 5.25 to 5.50%. Following the policy meeting, the Fed's statement
acknowledged that economic activity had slowed from its pace in the third quarter, and that the labour market, while still strong, had moderated
with unemployment remaining low. Fed projections now include three possible rate cuts in 2024. The Fed’s ‘pivot” in policy rate expectations
spurred a material rally in fixed income and equity markets toward year end.

What affected the Portfolio’s performance during the reporting period

Contributors to relative returns:
0  Senior unsecured bonds from the Technology and Communications, Basic Materials, Real Estate, and Consumer Sectors industries
drove outperformance.
0  Subordinated Tier 2 debt from Insurers also made a positive contribution.
Detractors from relative returns:
0  The Banking sector slightly detracted from performance.

Overview of investment activities during the reporting period

We participated in a number of attractively priced primary new issue deals in 2023 which generated strong relative outperformance for the
Portfolio. We purchased bank Tier 2 subordinated bonds from large UK and European national champions and also added to our strong
conviction view on the large US money center banks during periods of market volatility in early March 2023. We maintained our position in the
senior unsecured holdco bonds of Credit Suisse which saw spreads rapidly tighten post the brokered takeover by UBS with material
outperformance in spreads.

Portfolio duration position was largely maintained near benchmark levels during the year; however, during periods of relative underperformance
of sterling corporate bond yields in the first half of 2023 we increased our sterling duration position. We also increased the Portfolio’s US dollar
duration position in the third quarter of 2023 when US corporate bond yields underperformed on a relative basis.

Heading into 2024, we remain overweight some of the more defensive sectors like Utilities and Banking as well as some of the higher beta and cyclical
sectors like Real Estate. We continue to be overweight sectors that have strong fundamentals and are currently in deleveraging mode like Communications
which we believe will continue to benefit from a rising rate environment. We have an underweight in sectors such as consumer non-cyclicals that we view
as being at a higher risk of using debt to finance shareholder returns via stock buybacks and merger and acquisition and trade at relatively tight valuations.
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Global Opportunistic Bond — Investment Manager’s Report

For the 12-month reporting period ended 31 December 2023, the total return for the USD | Accumulating Class was 6.23%. Over the same period, the
benchmark index, the Bloomberg Global Aggregate Index (Total Return, Hedged, USD) (the Index), returned 7.15%. (Performance for all share classes is
provided in Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and
expenses and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

In an effort to combat inflation, the hiking cycle continued for developed markets’ central banks, with the Federal Reserve and European Central
Bank increasing policy rates by 100 basis points (bps) and 200bps, respectively.

Interest rate volatility was elevated throughout the year. In November and December, with inflation appearing to be in hand and expectations for
a growth slowdown, the market increasingly priced aggressive near-term interest rate cuts, helping fuel a substantial rally in fixed income and
equities.

Credit spreads tightened over the period, reflecting better than expected economic performance and steady demand for credit assets. Global
investment grade and non-investment grade credit spreads tightened 32bps and 122bps, respectively.

What affected the Portfolio’s performance during the reporting period

Contributors to relative returns:
0  Allocations to European high yield, emerging markets debt, and credit risk transfers
0  Security selection in global investment grade credit and agency mortgage-backed securities (MBS)
0  Overweight exposure in agency MBS
0 The Portfolio’s active currency overlay
Detractors from relative returns:
0  Underweight exposure in global investment grade credit
0  Underweight exposure in covered bonds

Overview of investment activities during the reporting period

Over the 12-month period we increased exposure to agency MBS and investment grade credit, and we reduced exposure to global high yield and
emerging markets debt.

In the second quarter we moved from underweight to overweight duration; as of year-end, we maintain the overweight at reduced levels, as we
realised profits following the fourth quarter rally in government yields.

With inflation trends improving and central banks' interest rates likely at their peak, we believe that economic growth outcomes will become increasingly
important drivers of fixed income returns. We favour holding up to five-year-maturity fixed income, which allows for locking up still-elevated rates before
they fade away. We anticipate that the bifurcation in credit markets favouring quality will persist. Overall, we believe that 2024 could be a rewarding time
for global bond investors that focus on fundamentals and selectivity in building portfolios.
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Global Real Estate Securities — Investment Manager’s Report

For the 12-month reporting period ended 31 December 2023, the total return for the USD | Accumulating Class was 7.65%. Over the same period, the
benchmark index, the FTSE EPRA/Nareit Developed Real Estate Index (Total Return, Net of Tax, USD) (the Index), returned 9.74%. (Performance for all
share classes is provided in Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown are
net of all fees and expenses and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e The global equity market saw a significant rebound in the year, supported by better economic growth, softening inflation and an expectation of
major central banks pursuing monetary easing.
e (redit tightening after the US regional banking crisis and low transaction volumes impacted sentiment on real estate, but the overhang was
alleviated by strong signals of interest rates having peaked.

e Asharp market rebound from late October lifted the return of the Index to a positive 9.74% for the year while MSCI ACWI posted a 22.20%
return over the same period.

What affected the Portfolio’s performance during the reporting period

e Contributors to relative returns:
0  Overweight to Spain and underweight to Japan
0  Security selection within the Office sector
O  Security selection within the Residential sector

e Detractors from relative returns:
0  Underweights to the US and Germany
0  Security selection within the Retail sector
0  Security selection within the Real Estate Holding and Development sector

Overview of investment activities during the reporting period
e While the Portfolio’s sector positioning was mainly driven by bottom up stock selection, at the end of the reporting period its largest overweight
allocations versus the Index were Infrastructure REITs and Storage. In contrast, the Portfolio’s largest sector underweights relative to the Index
were Diversified and Office.

e The largest country overweights were in the UK and Spain, and the largest underweights were in the US and Australia.

After a challenging 2023 that was largely dictated by the Federal Reserve (Fed) tightening campaign, the rate environment set up for 2024 looks promising
to us with the Fed largely on hold for the first half of 2024 and investors anticipating rate cuts in the second half of the year. However, this is against a
backdrop of greater economic uncertainty. Most European companies made progress in their deleveraging initiatives and avoided distressed asset sales or
major credit downgrades. We anticipate the companies’ outlook to become more bifurcated in 2024 as refinancing pressure builds up among the weaker
firms while stronger firms with higher asset quality pursue new investments in attractive sectors including Student Housing, Self-Storage, Data Centers and
Logistics. Japan was a bright spot in Asia, but the stock rally appeared to have reflected the positive outlook. Australia and Singapore showed steady
fundamentals. For Hong Kong, the falling trend of house prices and the indirect effect of geopolitical tension on the China economy are the main concerns.
Overall pressures should result in greater attention to valuations, earnings quality, and strength in business fundamentals which we believe will benefit well
capitalised REITs in select sectors which have demand drivers that are less cyclical or not overly dependent on the consumer.
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Global Sustainable Equity — Investment Manager's Report

For the 12-month reporting period ended 31 December 2023, the total return for the USD | Accumulating Class was 23.78%. Over the same period, the
benchmark index, the MSCI World Index (Total Return, Net of Tax, USD) (the Index), returned 23.79%. (Performance for all share classes is provided in
Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses
and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e Equity markets began 2023 on a strong note, rallying as inflation moderated, but faced headwinds from central banks that continued to hike
interest rates as the year progressed.

e By mid-year, recession concerns and financial sector stress, including the collapse of notable banks earlier in the year, led to increased volatility
and market weakness.

e However, markets ended the year with robust performance, supported by optimism for easing monetary policies and declining long-term interest
rates as inflation pressures receded.

e The US economy showed strong growth, contrasting with Europe and Japan, where economic slowdowns were evident.

What affected the Portfolio’s performance during the reporting period?
e (Contributors to relative returns:
0  Anoverweight versus the Index in Communication Services and IT
0  Stock selection within Financials
0 Atastock level, our holdings in 3i Group (Financials), Amazon.com (Consumer Discretionary), Alphabet Inc (Communication Services),
Adobe and Microsoft Corporation (IT) contributed most to performance.
e  Detractors from relative returns:
0  Stock selection within IT and Consumer Staples
0  Anunderweight in Utilities, Materials, Real Estate and, in particular, Energy
0  Stock holdings in Estée Lauder, Bakkafrost (Consumer Staples), Alfen (Industrials) and SolarEdge Technologies (IT) were the largest
detractors.

Overview of investment activities during the reporting period
e We introduced Synopsys, a producer of semiconductor design software, which will be an important beneficiary of the further digitalisation of
society, including the adoption of Al.
e We also introduced L'Oréal to the Portfolio as we anticipate its very strong position in the beauty market, and its continuous innovation
initiatives, to drive market share gains.
e The position in dating service provider Match was exited due to a lack of clarity on Tinder's subscriber growth and the anticipated challenges of
customer churn and a softening economy.

The economic environment remains challenging, with uncertainties related to inflation, central bank policies, election results and geopolitical developments.
In this context, we continue to believe that our approach is the right one: managing a focused Portfolio of quality companies with a durable competitive
position, strong management of material ESG aspects and the ability to adapt to change. We believe such companies, which we call transition winners, are
well-equipped to thrive in the long run, even more so during uncertain times, as their focus on sustainability continues to reinforce their competitive
advantage.
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Global Sustainable Value — Investment Manager’s Report

For the 12-month reporting period ended 31 December 2023, the total return for the USD | Accumulating Class was 16.70%. Over the same period, the
MSCI All Country World Value Index (Total Return, Net of Tax, USD) (the Primary Index) and the MSCI All Country World Index (ACWI) (Total Return, Net of
Tax, USD) (the Secondary Index), returned 11.81% and 22.20%, respectively. (Performance for all share classes is provided in Appendix II. Performance
data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include the
reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e Global equity markets rallied this year, the promise of Al drove returns, while globally declining inflation kept market sentiment optimistic
throughout the rest of 2023.
e The Federal Reserve, European Central Bank, and Bank of England raised rates steadily throughout the year and signaled a potential rate cut
cycle in 2024.

e The "Magnificent Seven

"

stocks were the top contributors of strength in the US as well as globally.

What affected the Portfolio’s performance during the reporting period
e Contributors to relative returns:
0  Overweight in IT compared to the Primary Index
0  Security selection in Communication Services and Industrials
0  Security selection in the US
0  Quality, Momentum, and Volatility factors
e  Detractors from relative returns:
0  Underweight in Financials compared to the Primary Index
Security selection in Health Care
Security selection in emerging markets and Japan
Value and Dividend Yield factors

[l ele)

Overview of investment activities during the reporting period
e The Portfolio maintained its overweight in IT with the majority of that exposure concentrated in Semiconductor and Hardware industries where
we find most value candidates within the sector.
e The Portfolio was positioned toward lower duration, profitable stocks during 2023, while elevated inflation has fallen throughout the year, and
rates increased and plateaued.

We believe the Portfolio is well positioned for the market environment heading into 2024. Our stance is that the historic trade-off between interest rates
and inflation has returned, and this may help the positioning in our portfolio that favours attractively priced, profitable companies. In addition, against a
backdrop of tightening credit and pressured corporate earnings, we are of the view that the Portfolio's focus on good capital discipline may also accrue
benefit.

"The "Magnificent Seven” is a nickname for seven mega-cap technology-related growth stocks that performed significantly better than the rest of the stocks in the S&P 500©
Index, and is comprised of Alphabet (Class A & C), Amazon.com, Apple, Meta Platforms, Microsoft, NVIDIA and Tesla.
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High Yield Bond — Investment Manager’s Report

For the 12-month reporting period ended 31 December 2023, the total return for the USD | Accumulating Class was 11.36%. Over the same period, the
benchmark index, the ICE BofA US High Yield Constrained Index (Total Return, USD) (the “Index”), returned 13.47%. (Performance for all share classes is
provided in Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and
expenses and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

The high yield bond market finished 2023 with strong returns driven by late-year risk-on sentiment as spreads declined and markets priced in
rate cuts for 2024 despite resilient economic data. For calendar year 2023, high yield bond returns were the highest since 2019.

High yield issuers” aggregate fundamentals of Earnings Before Interest, Tax, Depreciation and Amortisation growth, free cash flow, interest
coverage and leverage remained in somewhat favourable ranges and earnings season overall came in better-than-feared. Also, the outlook for
defaults remains relatively benign.

While the default rate has risen off the lows in 2022, we anticipate default rates in 2024 to remain in a range that is just below the long-term
average. This outlook is based on our bottom-up assessment of issuers and driven by the higher-quality ratings mix in high yield (48% of issuers
with credit ratings of BB), less aggressive new issuance, fewer near-term maturities, as well as an energy sector that is far healthier than in the
past few cycles.

What affected the Portfolio’s performance during the reporting period

Contributors to relative returns:
0  From a sector perspective, positioning in Pharmaceuticals, Chemicals and Automotive contributed the most to performance over the
period. From a ratings perspective, positioning in BB and Not Rated issuers added the most to performance over the period.
Detractors from relative returns:
0  From a sector perspective, positioning in Technology, Wirelines and Retailers detracted the most from performance over the period.
From a ratings perspective, CCC & below, BBB & above and B rated issuers detracted the most from performance.

Overview of investment activities during the reporting period

In our high yield strategies, we rotated selectively into higher quality BB rated securities where prices remained attractive to underlying
fundamentals and default expectations were low.

Positioning in CCC rated securities is where we have a differentiated view of the individual credits based on our proprietary ratings and analyst
views on the individual credits. We also focused on swapping within industries and risk cohorts of the market to maximise resilience to
inflationary and labour cost trends, were they persisted, and reduced the leverage profile of the Portfolio where possible without locking in
losses.

Our plan was to center the Portfolio primarily around BB and higher-quality B credit risk (based on our internal credit ratings) and overweight
sectors that we view as resilient in the current environment.

We believe high yield valuations are providing more-than-adequate compensation for the around average default outlook, will continue to provide durable
income and are attractive compared to other fixed income alternatives. As credit dispersion has risen, our analysts remain keenly focused on the specific
fundamentals of individual issuers in their coverage, assessing the base and downside cases in the event of a soft-landing or recession. Despite the
potential for short-term volatility resulting from uncertainty on economic growth, we believe our bottom up, fundamental credit research that focuses on
security selection, avoiding credit deterioration, and putting only our “best ideas” into portfolios, will position us well to take advantage of any volatility.
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InnovAsia 5G — Investment Manager's Report

For the 12-month reporting period ended 31 December 2023, the total return for the USD | Accumulating Class was 31.93%. Over the same period, the
benchmark index, the MSCI All Country Asia (Total Return, Net of Tax, USD) (the Index), returned 11.07%. (Performance for all share classes is provided in
Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses
and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e Slower pace of rate hikes by the Federal Reserve led to general outperformance of Tech and Growth style equity.

e China's reopening hopes at the start of the year faded and sentiment deteriorated on a slower than expected recovery and limited stimulus.
Geopolitical tensions added to market volatility and accelerated supply chain reconfiguration trends.
Al'emerged as an investment theme, which led to a rally in related exposures within the Asian tech supply chain.

What affected the Portfolio’s performance during the reporting period

e Contributors to relative returns:
O  Security selection in Japan and India, an underweight to China, and overweight to Taiwan and South Korea versus the Index
0  Security selection and an overweight to Semiconductors and Technology Hardware & Equipment versus the Index
0 Al winners in high-performance semiconductors, hardware, and high-speed networking

e Detractors from relative returns:
0  China exposure in the first half of the year
0  Security selection in Media & Entertainment

Overview of investment activities during the reporting period
e Increased Semiconductor exposure given rising strategic value and as cyclicality bottoms out
Increased Hardware/Components exposure in the first quarter through the third quarter on Al trends, and took some profits in the fourth quarter
Increased Industrials exposure on solid outlook in automation and renewable energy trends
Significantly reduced China exposure and shifted to India and South Korea
Took some profits on Taiwan exposure in the second half of the year following strong performance

While the end of the rate hike cycle is in sight, macro uncertainty could persist. We thus continue to emphasise quality but are ready to capture tactical
opportunities and position for cyclical growth. We are constructive on the growth opportunity in Asia especially within advanced semiconductors, structural
growth in Al, robust 5G & data centre capex, and digital content & lifestyle proliferation.
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Japan Equity Engagement — Investment Manager's Report

For the 12-month reporting period ended 31 December 2023, the total return for the JPY | Accumulating Class was 20.17%. Over the same period, the
MSCI Japan Small Cap Index (Net) (Total Return, JPY) (the Index), returned 21.09%. (Performance for all share classes is provided in Appendix Il.
Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include
the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e Japanese equities saw positive foreign investor inflows in the first half of the year on the back of improving macroeconomic fundamentals
highlighted by rising wages and consumer prices, indicating the end may be near for the years of deflation.
e Inthe second half of the year, the Japanese equity market rally saw momentum wane as global investors speculated the Bank of Japan (BOJ)
may adjust the ultraloose monetary policy sooner than expected.
e In the fourth quarter, Japan's small to mid-cap (SMID) market led by quality and growth companies saw positive investor inflows as markets
began to price in prospects of interest rate cuts by the Federal Reserve while the BOJ maintained its monetary policy unchanged.

What affected the Portfolio’s performance during the reporting period
e Contributors to relative returns:
0  Stock selection within core holdings in the Real Estate and Financials sectors.
e Detractors from relative returns:
0  Stock selection among core holdings in the Consumer Discretionary sector.

Overview of investment activities during the reporting period
e Although the Financials and Real Estate sectors faced significant volatility on the back of global investors’ expectations that the BOJ would begin
normalising its monetary policy, we continued to strategically position in core holdings with both growth potential and prospects for capital
efficiency enhancements.
e We also continued to undertake constructive engagements with key holding companies within the Communications and Industrials sectors,
resulting in engagement wins.

e Our Consumer Discretionary sector holdings with exposure to China faced a challenging year due to the delayed macroeconomic recovery. We
continue to see these companies as leaders in their respective industries and will seek to rebuild our positions once we've determined downside
risks have been reflected in their valuations.

We anticipate Japan's economy to see resilience vis-a-vis the rest of the world where the outlook remains uncertain. We believe the Japanese yen may see a
gradual appreciation as the BOJ looks to normalise monetary policy while global central banks prepare to cut interest rates. With that backdrop, we view
the market environment will be more conducive for active stock-picking within the undervalued Japanese SMID market where companies generate more
revenues from the home market and are looking to improve capital efficiencies through balance sheet reforms, which is a key agenda of our engagements
with management teams.
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Macro Opportunities FX — Investment Manager's Report

For the 12-month reporting period ended 31 December 2023, the total return for the EUR | Accumulating Class was 3.25%. Over the same period, the
benchmark index, the ICE BofA 0-1 Year AAA Euro Government Index (Total Return, EUR) (the Index), returned 2.46%. (Performance for all share classes is
provided in Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and
expenses and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

In 2023, most major currencies traded in relatively tight ranges. The US dollar traded strongly for much of the year, benefiting from being one of the highest
yielding G10 currencies and US economic outperformance. As data started to slow toward the end of the year, attention turned to expectations that the
Federal Reserve would have to loosen monetary policy significantly in 2024 and the dollar sold off. The Japanese yen was the weakest performing major
currency as the Bank of Japan continued to hold policy rates at 0% making the cost of holding yen versus other major currencies expensive.

What affected the Portfolio’s performance during the reporting period

e (Contributors to relative returns:
0  Overweights to the Australian dollar and the New Zealand dollar were the greatest contributors

e Detractors from relative returns:
O  Anunderweight to the Swedish krona
0  The Japanese yen

Overview of investment activities during the reporting period
e The strategy adopted a more tactical approach to trading throughout 2023.

Looking ahead to 2024, much will depend on whether monetary policy easing does begin and to what extent. Should this not materialise, we would
anticipate currencies to continue to trade in tight ranges.
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Multi-Asset Income™ — Investment Manager’s Report

For the period from 1 January 2023 until the Portfolio’s close on 6 July 2023, the total return of the USD | Accumulating Class was 2.95%. (Performance
data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include the
reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e Despite continued central bank tightening and a regional banking crisis, economic data proved resilient with growth slowing but broadly
beating expectations, inflation trending down from peaks, unemployment remaining low and the consumer strong.

e Stock markets performed best, led by mega cap growth stocks, buoyed by excess liquidity, flows and optimism around Al and its
implications.

e Inmost developed market economies inflation readings fell back, largely due to favorable base effects from oil prices moving lower since
peaking in June 2022, though core measures remained more persistent. In the UK, wage growth and core services inflation accelerated,
causing more hawkish action from the Bank of England.

e Global bond yields moved higher at the short end of the curve, leading to deeper yield curve inversion for many developed markets.
Credit performed well as spreads narrowed, with lower grade credits performing best as near-term recession risk receded.

What affected the Portfolio’s performance during the reporting period
e Contributors to absolute retums:
0  Highincome strategies delivered a strong positive contribution to return with both equity and fixed income components additive.
The options strategy was also a strong contributor as volatility in equity markets declined.
o  Within equity, the largest contribution came from high dividend developed market equities, followed by emerging markets (EM).
0  Within fixed income, the strongest performing strategy was European high yield bonds off the back of tightening spreads.
Long corporate bond, treasuries and EM debt strategies were all also positive.
e Detractors from absolute returns:
0 The uncorrelated strategies component posted a negative return over the period as the tactical and strategic adjustment
detracted, driven by short equity and long Japanese yen views.
o  Within equities, the allocation to alternative equity strategies was negative as both listed energy infrastructure and real
estate investment trusts underperformed.
o  Within fixed income, the worst performer was the allocation to preferred securities as banking stress weighed over the
financial sector, particularly impacting hybrid securities.

Overview of investment activities during the reporting period

e The Portfolio remained diversified across high income strategies; fixed income, high income and alternative equities, options income
and uncorrelated strategies.

e During the reporting period, the Portfolio was rebalanced through trimming of the treasury and real estate investment trusts strategies
and adding to the EM equity strategy.

e  Asper the shareholder notice issued on 6 June 2023 on the closure of the Portfolio, the Portfolio management team began liquidating
holdings as of 20 June 2023, ahead of the Portfolio termination date 6 July 2023.

*The Portfolio liquidated on 6 July 2023.

92  NEUBERGER BERMAN INVESTMENT FUNDS PLC



INVESTMENT MANAGER'S REPORT | FINANCIAL STATEMENTS

Next Generation Mobility — Investment Manager's Report

For the 12-month reporting period ended 31 December 2023, the total return for the USD | Accumulating Class was 29.43%. Over the same period, the
MSCI All Country World Index (ACWI) (Total Return, Net of Tax, USD) (the Index) returned 22.20%. (Performance for all share classes is provided in
Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses
and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e Global equities recovered strongly during 2023, registering strong gains for the year. Inflation readings, which had been elevated for most of the
post-COVID period, began to cool over the course of 2023. Yields generally increased during the year but retreated considerably late in the
fourth quarter owing to the prospect of the Federal Reserve (Fed) tightening cycles nearing their completion and the possibility of interest rate
cuts.
e This backdrop resulted in outperformance for growth-oriented equities such as those in the IT sector and mega-capitalisation growth stocks more
broadly.

What affected the Portfolio’s performance during the reporting period

e (Contributors to relative returns:

0  Exposure to the IT sector was the largest positive contributor to relative performance during the period. Unallocated sectors such as
Consumer Staples, Energy, Health Care, and Utilities underperformed, positively impacting relative performance.

0  Geographically, exposure to the US contributed the most to relative performance.

e Detractors from relative returns:
O  Exposure to the Materials sector detracted the most from relative performance.
O  Geographically, exposure to China was the biggest detractor.

Overview of investment activities during the reporting period
e Four new positions were added to the Portfolio during the period: Albemarle, LG Energy, BYD, and LG Chemical. Two positions were removed
from the Portfolio: Coherent and Chargepoint.

We anticipate the macroeconomic backdrop to remain fluid as central banks seek to restore inflation to targeted levels while also supporting economic
growth. Although the lagged effect of more restrictive monetary policy will likely result in slower economic growth, moderating inflation may provide some
central banks the opportunity to begin reducing interest rates. Meanwhile, the key pillars of the Next Generation Mobility theme remain intact. We
anticipate additional penetration gains and healthy growth for both autonomous and electric vehicles, underpinned by supportive regional policies among
other factors. We maintain our focus on high quality, fundamentally attractive companies that are key enablers and beneficiaries of this long-term theme.
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Next Generation Space Economy — Investment Manager's Report

For the 12-month reporting period ended 31 December 2023, the total return for the USD | Accumulating Class was 27.26%. Over the same period, the
benchmark index, the MSCI All Country World Index (ACWI) (Total Return, Net of Tax, USD) (the Index) returned 22.20%. (Performance for all share classes
is provided in Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees
and expenses and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

As 2023 concluded, the narrative of the global economy was one of resilience and a renewed interest within equity markets. Major indices staged a
comeback, erasing the previous year's declines. The spotlight shone brightly on the Technology sector, with Al-centric firms and Semiconductor stalwarts
leading the way driven primarily by investor enthusiasm and a Telecommunications market rally. Contrarily, the more traditional defensive areas of the
market, such as Utilities, Energy, and Health Care, struggled to maintain the pace and lagged for the year.

Throughout the year, markets also saw renewed and heightened geopolitical tensions rippling throughout the global economy; Russia/Ukraine,
Israel/Hamas, US/China all added layers of complexity to investor sentiment. In addition to these dynamics, central bank policies came into focus as nations
worked through curbing elevated inflation. These rate hikes originally left a cautious outlook and fear of a hard-landing recession. As the year came to a
finish, expectations of the Federal Reserve's impending rate cuts and a tempered labour backdrop helped equities rally into the last two months of the year
and paint a more positive outlook for equities in 2024.

What affected the Portfolio’s performance during the reporting period

e (Contributors to relative returns:
0  Strong security selection in Industrials specifically within Aerospace & Defense.
0  Structural underweight to less thematically relevant sectors (e.g., Health Care) which underperformed throughout the year.

e Detractors from relative returns:
0  Security selection and underweight to Communication Services (lack of exposure to mega-cap tech such as META Platforms and

Google).

0  Slight cash drag from opportunistically deploying capital upon inflows as markets have rallied.

Overview of investment activities during the reporting period
e The Portfolio continued to take a barbell approach between growth and defensive positions. We used dislocations as opportunities to initiate
and scale both fundamentally and thematically relevant positions.
e Increased number of securities within the Portfolio which addressed the growing multi-sector opportunity set and helped diversify risk.

In 2023, we witnessed a multitude of advancements and announcements within the Space Ecosystem, affecting a wide range of industries, businesses, and
nations. The Space Economy saw remarkable diversification into Telecom with the introduction of satellite-to-cell services; Insurance, where companies such
as Swiss-Re leveraged space technology for risk intelligence and weather analytics; and Agriculture where John Deere announced a satellite RFP (request for
proposal) to help connect their tractors globally. Moreover, the surge of the so-called "Space Race 2.0" was evident when India became the fourth country
to achieve a lunar landing in July, and even further into Japan as highlighted by a few new initial public offerings for space-oriented firms. This enthusiasm
is a testament to the growing revenue streams in the sector, driven by robust demand, enhanced capabilities, and the broadening of end markets. Our
investment strategy remains focused on fundamentally strong ideas tied to the Space theme, and we are confident that the Portfolio is strategically
positioned to capitalise on the anticipated expansion.
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Responsible Asian Debt — Hard Currency — Investment Manager's Report

For the 12-month reporting period ended 31 December 2023, the total return for the USD | Accumulating Class was 6.45%. Over the same period, the
benchmark index, the JPM Asia Hard Currency Index (Total Return, USD) (the Index), returned 7.02%. (Performance for all share classes is provided in
Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses
and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e The year 2023 was marked by high interest rate volatility, driven by continued interest rate hikes by the Federal Reserve, loss of economic
momentum in China over the year, as well as heightened uncertainty over the trajectory of future growth across the region.
e The Asia Debt Hard Currency asset class showed fundamental resilience over the year while technical factor also played a significant role in
supporting the asset class as US dollar net issuances reached a historical low.

What affected the Portfolio’s performance during the reporting period
e Contributors to relative returns:
0  Ona country level, key contributors to positive relative return came from Sri Lanka, India, South Korea and Indonesia.
O  Top overweights that contributed positively in terms of sectors versus the Index were Financials, Utilities and Industrials
e Detractors from relative returns:
0  The main detractor to performance over the year came from the Portfolio’s allocation to China due to ongoing volatility in the high yield

(HY) property space.

Overview of investment activities during the reporting period
e Over the reporting period, the Portfolio increased exposure to South Korea, Singapore and Sri Lanka, amongst others.
e Despite having taken partial profits in Sri Lanka sovereign, we retained an overall overweight stance.
e The Portfolio reduced exposure to China, Hong Kong and Macau over the period, amongst others.

Looking ahead, we anticipate Asian emerging markets debt to be supported by an environment of slower but not recessionary US growth, lower global
yields, and a widening growth pickup generally for emerging versus developed countries. Questions remain around China's relatively weak demand
recovery, deflation concerns, and structural headwinds facing the economy. For the rest of the region, we continue to see structural strengthening of India
and Indonesia’s macro fundamentals, such as more robust external accounts. From a default perspective, we believe defaults may remain low for Asia ex-
China and stress to remain concentrated in the China HY property sector. Outside of China, we see opportunity particularly across South and Southeast
Asia, including India, given attractive fundamentals and valuations, especially in the Renewable Energy sector.
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Short Duration Emerging Market Debt — Investment Manager's Report

For the 12-month reporting period ended 31 December 2023, the total return for the USD | Accumulating Class was 8.06%. Over the same period, the
benchmark index, the ICE BofA 3-Month US Treasury Bill Index (Total Return, USD) (the Index) returned 5.01%. (Performance for all share classes is
provided in Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and
expenses and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e Overall market sentiment was primarily driven by developments around inflation and monetary policy. US Treasury 2-year yields were very
volatile, rising well over 5% before declining sharply in the last quarter and ending the year with little changed at 4.25% amid signs that the
Federal Reserve hiking cycle had ended.

Defaulted Emerging Markets (EM) countries continued to make progress towards restructuring agreements with official and private creditors.

EM sovereign spreads tightened to 384 basis points (bps) from 453bps on average, with a peak of 510bps in March around the banking crisis in
the US and Europe. EM corporate spreads also tightened to 273bps from 308bps.

What affected the Portfolio’s performance during the reporting period
e (Contributors to relative returns:

0  Sovereign holdings in El Salvador were the largest contributor, on the back of strong fiscal performance, followed by sovereign
holdings in Sri Lanka, Argentina and Colombia.
0  On the corporate side, the main contributors included positions in the Mining and Renewable Energy sectors in India, and holdings in
the Energy and Bank sectors in Colombia.
e Detractors from relative returns:
0  Sovereign exposure in Ecuador was the largest detractor, with bonds under pressure from rising political risks.
0  Corporate positioning in the Brazilian Industrial sector was the other main detractor over this period.

Overview of investment activities during the reporting period
e The Portfolio maintained a balanced allocation to EM Corporates and Sovereigns/Quasi-sovereigns and a duration close to 2 years.
e \We added exposure to high quality issuers from South Korea across sectors via the primary market, and to issuers rated BB where we see
improving credit fundamentals including Colombia and Serbia.

e \We reduced exposure in China amid tight valuations in different names and as we see ongoing headwinds for the property sector. We also
reduced exposure in Qatar, Oman as spreads have tightened.

We anticipate the EM debt asset class to be supported in 2024 by an environment of slower but not recessionary US growth, lower global yields, and a
widening growth pickup for emerging versus developed countries. We see limited risk of EM sovereign defaults this year, and increased International
Monetary Fund (IMF) engagement by different EM countries should support funding needs and reform agendas. Also, in EM high yield corporates we see
receding default risks, with default rates anticipated to decline to 4.8% in 2024 from 7.8% last year. While valuations have become relatively expensive in
parts of the asset class, such as in different investment grade sovereigns, we continue to see opportunities for spread compression across various issuers,
particularly in the high yield space. The key risks to our constructive view are either an unexpected acceleration of inflation dynamics globally which would
require substantially more rate hikes, or the unfolding of a deep global recession which would push EM risk premia materially higher.
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Short Duration High Yield SDG Engagement — Investment Manager's Report

For the 12-month reporting period ended 31 December 2023, the total return for the USD | Accumulating Class was 9.93%. (Performance for all share
classes is provided in Appendix Il. Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of
all fees and expenses and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

The high yield bond market finished the reporting period with strong returns, driven by late-year risk-on sentiment as spreads declined and
markets priced in rate cuts for 2024 despite resilient economic data. For calendar year 2023, high yield bond returns were the highest since
2019.

High yield issuers” aggregate fundamentals of Earnings Before Interest, Tax, Depreciation and Amortisation growth, free cash flow, interest
coverage and leverage remained in somewhat favourable ranges and earnings season overall came in better than feared. Also, the outlook for
defaults remains relatively benign.

While the default rate has risen from the lows in 2022, we anticipate default rates in 2024 to remain in a range that is just below the long-term
average. This outlook is based on our bottom up assessment of issuers, and is driven by the higher-quality ratings mix in high yield (48% of
issuers with credit ratings of BB), less aggressive new issuance, fewer near-term maturities, as well as an energy sector that is far healthier than
in the past few cycles.

What affected the Portfolio’s performance during the reporting period

Contributors to absolute returns:
0  From a sector perspective, positioning in Midstream Energy, Building Materials and Cable/Satellite.
O  From a ratings perspective, positioning in issuers rated B, BB, CCC and BBB.
Detractors from absolute returns:
0  From a sector perspective, positioning in Industrial Other and Gaming and Lodging.
0  From a ratings perspective, there were no detractors.

Overview of investment activities during the reporting period

In our high yield strategies, we rotated selectively into higher quality BBs where prices remained attractive to underlying fundamentals and
default expectations were low.

Positioning in CCCs is where we have a differentiated view of the individual credits based on our proprietary ratings and analyst views on the
individual credits. We also focused on swapping within industries and risk cohorts of the market to maximise resilience to inflationary and labor
cost trends, where they persisted, and reduced the leverage profile of the Portfolio where possible without locking in losses.

Our plan was to center the Portfolio primarily around BB and higher-quality B credit risk (based on our internal credit ratings) and overweight
sectors that we view as resilient in the current environment.

We believe high yield valuations are providing more-than-adequate compensation for the around average default outlook, will continue to provide durable
income and are attractive compared to other fixed income alternatives. As credit dispersion has risen, our analysts remain keenly focused on the specific
fundamentals of individual issuers in their coverage, assessing the base and downside cases in the event of a soft-landing or recession. Despite the
potential for short-term volatility resulting from uncertainty on economic growth, we believe our bottom up, fundamental credit research that focuses on
security selection, avoiding credit deterioration, and putting only our “best ideas"” into portfolios, will position us well to take advantage of any volatility.
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Strategic Income — Investment Manager's Report

For the 12-month reporting period ended 31 December 2023, the total return for the USD | Accumulating Class was 8.88%. Over the same period, the
benchmark index, the Bloomberg US Aggregate Bond Index (Total Return, USD) (the Index), returned 5.53%. (Performance for all share classes is provided
in Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses
and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e Inan effort to combat inflation, the hiking cycle continued for developed markets central banks, with the Federal Reserve increasing the policy
rate by 100 basis points (bps).

e Interest rate volatility was elevated throughout the reporting period. In November and December, with inflation appearing to be in hand and
expectations for a growth slowdown, the market increasingly priced aggressive near-term interest rate cuts, helping fuel a substantial rally in
fixed income and equities.

e (redit spreads tightened over the reporting period, reflecting better than expected economic performance and steady demand for credit assets.
US investment grade (IG) and non-investment grade credit spreads tightened 28bps and 144bps, respectively.

What affected the Portfolio’s performance during the reporting period
e (Contributors to relative returns:
0  Allocations to US and European high yield, collateralised loan obligation (CLO), credit risk transfers, emerging markets debt, US
Treasury Inflation-Protected Securities and municipal bonds.
0  Security selection in IG credit and agency mortgage-backed securities (MBS)
0  The Portfolio’s duration underweight
e Detractors from relative returns:
0  Underweight exposure to 1G credit
0  Allocation to financial hybrids

Overview of investment activities during the reporting period
e Interms of positioning adjustments, during the year we reduced exposure to US high yield, nominal US Treasuries and |G credit.
e Weincreased exposure to agency MBS, CLOs and European high yield.
e We reduced the Portfolio’s duration by roughly one and a half years at the headline level.

With inflation trends improving and central banks' interest rates likely at their peak, we believe that economic growth outcomes will become increasingly
important drivers of fixed income returns. We favour holding up to five-year-maturity fixed income, which allows for locking up still-elevated rates before
they fade away. We anticipate that the bifurcation in credit markets favouring quality will persist. Overall, we believe that 2024 could be a rewarding time
for global bond investors that focus on fundamentals and selectivity in building portfolios.
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Sustainable Asia High Yield — Investment Manager’'s Report

For the 12-month reporting period ended 31 December 2023, the total return for the USD | Accumulating Class was 2.04%. Over the same period, the
benchmark index, the JPMorgan ESG Asia Credit (JSEC JACI) — High Yield Index (Total Return, USD) (the Index), returned 4.07%. (Performance for all share
classes is provided in Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of
all fees and expenses and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e The year 2023 was marked by high interest rate volatility, driven by continued interest rate hikes by the Federal Reserve, loss of economic
momentum in China over the year as well as heightened uncertainty over the trajectory of future growth across the region.
e Asian high yield credit markets posted a positive return overall for the year and many sectors showed fundamental resilience, however certain
sectors, primarily the China high yield (HY) property sector, continued to see high volatility.

What affected the Portfolio’s performance during the reporting period
e Contributors to relative returns:
0  Ona country level, key contributors to positive relative return came from Sri Lanka, Macau, Malaysia and India.
0  Key overweights that contributed positively in terms of sectors versus the Index included Telecommunications, Metals & Mining and
Consumer.
e Detractors from relative returns:
0  The main detractor to performance over the year came from the Portfolio’s allocation to China Real Estate due to ongoing volatility in the
HY property space.

Overview of investment activities during the reporting period
e Over the reporting period, the Portfolio increased exposure to South Korea, Macau and Philippines, amongst others.
e The Portfolio reduced exposure to Hong Kong, Singapore and China, amongst others.

Looking ahead, we anticipate Asian emerging markets debt to be supported by an environment of slower but not recessionary US growth, lower global
yields, and a widening growth pickup generally for emerging versus developed countries. Questions remain around China's relatively weak demand
recovery, deflation concerns, and structural headwinds facing the economy. For the rest of the region, we continue to see structural strengthening of India
and Indonesia’s macro fundamentals, such as more robust external accounts. From a default perspective, we believe defaults may remain low for Asia ex-
China and stress to remain concentrated in the China HY property sector. Outside of China, we see opportunity particularly across South and Southeast
Asia, including India, given attractive fundamentals and valuations, especially in the Renewable Energy sector.
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Sustainable Emerging Market Corporate Debt — Investment Manager's Report

For the 12-month reporting period ended 31 December 2023, the total return for the USD | Accumulating Class was 7.88%. Over the same period, the
benchmark index, the JPMorgan JESG CEMBI Broad Diversified Index (Total Return, USD) (the Index), returned 9.22%. (Performance for all share classes is
provided in Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and
expenses and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e Overall market sentiment was driven by developments around inflation and monetary policy as expectations around any Federal Reserve action
shifted from the first to second half of the year based on economic data.

e China's reopening was a supportive theme early in the year while defaulted names continued to make progress towards restructuring
agreements with official and private creditors.

e Emerging markets (EM) sustainable corporate spreads tightened to 284 basis points (bps) from 323bps at the start of the year, with a peak of
368bps in March. Ukraine was the best performing market in the reporting period, followed by Iraq and Ghana, while Poland and China were
the worst performers with negative returns.

What affected the Portfolio’s performance during the reporting period

e (Contributors to relative returns:
0  Overweight to Argentina following its presidential elections and security selection in Saudi Arabian utilities.
0  Overweight to Indian renewable energy companies.

e Detractors from relative returns:
0  Overweight exposure to China which underperformed in the year as growth slowed and the property market continued to falter.
0  Underweight to Ukraine which saw some improvements in the corporate space.
O  Positioning in Brazilian chemical companies.

Overview of investment activities during the reporting period

e \We entered the year with an overweight to high yielding corporates. During the year, we reduced exposure to the BB-rated space and added to
the AA-rated bucket.

e By sector, we increased exposure to Oil & Gas issuers. We were also active within the Financials sector, ending the year with higher overall
exposure. We trimmed exposure to the Metals & Mining sector as prices, especially in iron ore, generally declined. We also trimmed exposure to
the Telecommunications sector where some issuers came under pressure.

e By country, we added exposure to Turkey as the policy makers returned to more orthodox policies, the UAE where the new issues offered
attractive premiums and we have a positive outlook on the Financials sector, and Argentina where a new government is supportive for corporate
issuers. We reduced exposure to South Africa, Qatar, China, and Brazil.

We anticipate the EM debt asset class to be supported in 2024 by an environment of slower but not recessionary US growth, lower global yields, and a
widening growth pickup for emerging vs. developed countries. We see limited risk of EM sovereign defaults, and increased International Monetary Fund
(IMF) engagement by different EM countries should support funding needs and reform agendas. While valuations have become relatively expensive in parts
of the asset class, such as in investment grade, we continue to see opportunities for spread compression across various issuers. The key risks to our
constructive view are either an unexpected acceleration of inflation dynamics globally which would require substantially more rate hikes, or the unfolding of
a deep global recession which would push EM risk premia materially higher.

100  NEUBERGER BERMAN INVESTMENT FUNDS PLC



INVESTMENT MANAGER'S REPORT | FINANCIAL STATEMENTS

Sustainable Emerging Market Debt - Hard Currency — Investment Manager's
Report

For the 12-month reporting period ended 31 December 2023, the total return for the USD | Accumulating Class was 13.11%. Over the same period, the
benchmark index, the JPMorgan ESG EMBI Global Diversified Index (Total Return, USD) (the Index), returned 10.26%. (Performance for all share classes is
provided in Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and
expenses and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e The year began in a positive note for emerging markets (EM) based on the expectation that a soft-landing and consequent policy easing in the
US would benefit the asset class through lower borrowing costs. Risk sentiment soured when the collapse of Silicon Valley Bank in March led to
some of the biggest bond market moves in decades.
e Then from the summer, the prospect of higher for longer interest rates led to a major bond selloff, briefly pushing the 10-year Treasury yield
above 5% for the first time since the Global Financial Crisis. The market returned to price a soft-landing scenario from October and the theme
received further momentum in December, particularly after the Federal Reserve signaled 75 basis points (bps) of rate cuts for 2024.

e Geopolitical events also remained in focus, particularly after Hamas's attack on Israel in October, while there was no resolution to the war in
Ukraine.

What affected the Portfolio’s performance during the reporting period

e (Contributors to relative returns:

0  Country allocation, driven by overweight allocations to higher yielding markets, particularly El Salvador, Argentina, and Sri Lanka,
which meet the environmental or social goals of the Portfolio.

0  Security selection via euro-denominated bonds in Romania and Serbia.

e Detractors from relative returns:
O  Anoverweight allocation to Ecuador, where political challenges compounded financial pressures.
0  Underweight allocation to Turkey, where the government took a major pivot to orthodox policies.
0  Security selection in Ghana via the partial World Bank Guarantee 2030.

Overview of investment activities during the reporting period

e The Portfolio amended its sovereign sustainability framework, incorporating biodiversity and income inequality measures and additional health
indicators. The Portfolio aims to maintain 100% of its bond exposure in sustainable investments.

e Portfolio maintained a high yield bias over investment grade credits. We added to our overweight allocations in Argentina in expectation of
positive policy adjustments post-elections and in Armenia, Colombia, El Salvador, and Serbia, where we see resilience to tighter global funding
conditions.

e We added to our overweight in Poland and sold out of Ecuador, Panama and UAE sovereign bonds due to revised sustainability assessments.

We anticipate the EM debt asset class to be supported by an environment of slower but not recessionary US growth, lower global yields and a widening
growth pickup for emerging vs. developed countries in 2024. We see a limited risk for sovereign defaults this year, while increased International Monetary
Fund (IMF) engagement by different EM countries should support funding needs and reform agendas. Technicals have improved for the asset class, with
low investor positioning following a period of record outflows, and limited net issuance. We see opportunities for spread compression in specific issuers and
off-benchmark bonds notably in the issuers rated BB segment.
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Tactical Macro — Investment Manager's Report

From its inception on 30 June 2023 to the reporting period ended 31 December 2023, the total return for the USD | Accumulating Class was 2.20%.
(Performance for all share classes is provided in Appendix II. Performance data quoted represent past performance and do not indicate future results. Total
returns shown are net of all fees and expenses and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market, and asset class conditions during the reporting period
e Global stocks and bonds delivered strong performance in 2023, defying most investors' expectations that the global tightening cycle would
weigh on economic activity.
e Throughout the year, inflationary pressures eased, and central banks progressed from hawkish rhetoric to data-dependent and ended the year by
setting the stage for interest rate cuts in 2024.
e Asinvestors navigated the fluid economic and investment environment amid regional banking stress and geopolitical and political tensions,
corporate earnings remained resilient on the back of a well-supported consumer and labour market.

What affected the Portfolio’s performance during the reporting period
e Contributors to absolute returns:
0 Total Portfolio return excluding cash during the period were S&P 500 call options, short 10-year US Treasuries, and short Russell
2000.
e Detractors from absolute returns:
0  Short Japanese government bonds, short USD/JPY, and an S&P 500 risk reversal options structure.

Overview of investment activities during the reporting period

e In the third quarter of 2023, we began positioning the Portfolio to have an embedded stagflation view in its construction through its exposure
across the yield curve and a short in US equities. We also implemented long positions in the euro and Japanese yen.

e In the fourth quarter of 2023, our focus shifted from quality equity trades to a more varied approach. There was a reversal of positions focused
on small caps and short-duration equities due to changing Federal Reserve signals.

e Aswe approached the end of 2023, the Portfolio capitalised on a short-dated SPX call amidst a more confident market scenario for a soft
landing. We also implemented Secured Overnight Financing Rate (SOFR) call spreads given our view that the market had become overly
complacent in its pricing for the timing and magnitude of interest rate cuts.

Going forward, we believe the unique nature of this policy tightening cycle has supported risk assets as we move out of the tightening cycle, we still need
to be aware of the wide range of outcomes that could unfold throughout 2024. We believe it is highly unusual to have a rapid decline in nominal GDP
without some damage to margins and earnings. Yet, we have seen continuously higher consensus equity forecasts over the past few months. Additionally,
there are times when the market is about momentum and flows and times when one has to be very cognisant of what is priced in, and while a liquidity-
based rally from here (even an aggressive one) is quite possible if the market truly sees an easing cycle ahead, we have already priced in the largest
divergence of probabilities of a soft landing outcome relative to a stagflation outcome since the end of 2021. Given the setup to start the year, we will look
to initiate some short equity exposure in the US versus Japan, as well as long positions in the US five-year Treasuries that we will look to add to on backups
in yields surrounding market concerns of supply issuance. Additionally, we have maintained our long JPY bias. We still believe this is quite a skittish market
and there remains much more uncertainty around the growth outlook than the inflation outlook going forward. It will be interesting to see how this
translates into risk assets through 2024.
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Ultra Short Term Euro Bond — Investment Manager's Report

For the 12-month reporting period ended 31 December 2023, the total return for the EUR | Accumulating Class was 6.72%. Over the same period, the ICE
BofA 0-1 Year AAA Euro Government Index (Total Return, EUR) (the Index) returned 2.46%. (Performance for all share classes is provided in Appendix 1.
Performance data quoted represent past performance and do not indicate future results. Total returns shown reflect the reinvestment of income dividends
and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e Volatile inflation, resilient economic data, and central bank rhetoric proved to be the primary drivers of fixed income markets over 2023.
Financial conditions tightened over most of the year, in part due to the bank failures in the first quarter whilst worker shortages kept labour
markets tight and consumer spending above expectations. The fourth quarter saw a change in tone, with below-expectation inflation prints
signaling to investors that central banks, including the European Central Bank (ECB), were near or at peak rates. In Europe, investment grade
and high yield markets closed positively, returning 8.84% and 12.81%.

e Rate markets provided the main source of volatility for fixed income markets over 2023. Whilst 2023 presented many periods of volatility
(notably March and October) the final quarter saw numerous downside inflation misses. This prompted a rally in rate markets where yields
closed the year close to where they entered it, with major indices having the best two months in their history as a result including EUR
Aggregate (6.14%), and Pan-European Aggregate (6.63%).

e Spreads, expected to widen meaningfully, were stable (in fact tightening) and default rates remained below/close to historical averages.

What affected the Portfolio’s performance during the reporting period

e Contributors to relative returns:
0  Exposure to Financials and Industrials (316 basis points (bps) and 260bps, respectively).
O  Exposure to Consumer Cyclicals added meaningfully (70bps) as credit performed above expectation in 2023 and fundamentals
remained intact.
e Detractors from relative returns:
0  Use of derivatives (-52bps), implemented to provide dynamic positioning over the year and manage risk, detracted.

Overview of investment activities during the reporting period
e Throughout 2023, we reversed several trading strategies that we had implemented in 2022, particularly those where we had increased credit
risk in reaction to the significant spread widening during the third quarter of that year. We strategically reduced the overall Portfolio beta,
primarily by scaling back our credit exposure in both investment grade and high yield. Concurrently, we capitalised on the inverted yield curve by
allocating more funds into short duration, covered bonds.
e Inhigh yield, we divested from what we perceived as overpriced securities rated BB, and also bolstered our investment in REITs to leverage the
considerable spread widening observed in both 2022 and 2023.

Going into the new year, we are defensively positioned in credit given the uncertain economic outlook and lack of risk-reward in spreads. Whilst inflation
has peaked, data will be paramount over the year to determine the pace at which the ECB are able to cut rates, alongside the health of the broader
European economy. Overall, yields remain meaningfully above historic averages and, in our opinion, still provide scope for strong returns in this asset class
over 2024. With election cycles across the US, UK and Europe alongside continued geopolitical tensions, volatility is likely to increase at various points over
the year and in these periods, we will look to take advantage and position the portfolio proactively to generate superior total returns.
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Uncorrelated Strategies — Investment Manager’s Report

For the 12-month reporting period ended 31 December 2023, the total return for the USD | Accumulating Class was -8.86%. Over the same period, the
benchmark index, the ICE BofA US Dollar 3-Month Deposit Offered Rate Constant Maturity Index (Total Return, USD) (the Index) returned 5.12%.
(Performance for all share classes is provided in Appendix II. Performance data quoted represent past performance and do not indicate future results. Total
returns shown are net of all fees and expenses and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e 2023 was a strong year for risk assets, most notably US large-cap equities, despite interest rates now sitting more than 5% above recent
troughs, the collapse of a number of banks in the US and Europe, as well as ongoing conflicts in Ukraine and the Middle East. Over the final
quarter of the year, markets have priced moderating inflation, a path lower in rates and something close to a soft landing in the US, which was
fueled by dovish statements from the Federal Reserve in the fourth quarter.

e Over the reporting period, the MSCI World Index (Net) returned 23.8% while the Bloomberg Global Aggregate Index (USD) returned 7.15%.
Currencies were more rangebound over the year, with the US dollar (as proxied by the US Dollar Index) finishing down -2.1%.

e \We view 2023 as an anomalous year for a few reasons. First, we saw some periods where fixed income volatility was the highest in over 20
years, but equity volatility remained calm. An example would be March (over half of the loss for the year) where we were on the wrong side of
the extreme fixed income moves (having been on the right side the prior year) and were not rewarded with our pro-volatility positioning because
equity markets remained calm and the S&P 500 rose 3.5% against the backdrop of three bank failures and the emergency rescue of one of the
world's oldest investment banks.

What affected the Portfolio’s performance during the reporting period
e (Contributors to relative returns:
0 Insurance-Linked Securities (1.17%)
e Detractors from relative returns:
0  Global Macro (-3.52%), Trend Following (-1.94%), Equity Market Neutral (-1.87%), Short Term Trading (-1.64%), Statistical
Arbitrage (-0.70%), Volatility Relative Value (-0.58%)

Overview of investment activities during the reporting period

e Risk within the Statistical Arbitrage allocation was scaled back up in December.

e Inaddition, sub-adviser activity included a further allocation in Statistical Arbitrage, as they started to build out their book in December.

e Inanother sub-adviser account, we added their Advanced Trend strategy to the existing Gemini short-term futures trading strategy in order to
add a second high quality trend-following account, as well as reap the additional benefits of potential netting of signals and a reduction in
transaction costs.

e lastly, a redemption was made within the Equity Market Neutral allocation in November and December.

We observe that the strategy has delivered some of its best returns historically in some of the most turbulent times for risk assets and 60/40 portfolios.
Today, exposures are quite diversified and stress tests generally show positive tail outcomes. It seems dissonant to us that after 500 basis points of interest
rate hikes in the world's largest economy, equity pricing remains serene and volatility levels reflect a relaxed confidence around the ability of central banks
to guide us through a bout of “short term” inflation and towards a gentle landing with minimal economic pain. With equities finishing the year up more
than 20% on the year and the Cboe Volatility Index (VIX) hitting new lows, it seems now more than ever appropriate to look for genuine diversifiers.

Finally, we are excited about the pipeline of new ideas that we implemented in the Portfolio over the second half of the year and hope to see the benefits of
this in months to come.
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Uncorrelated Trading™ — Investment Manager’s Report

For the period beginning 1 January 2023 through the Portfolio’s close on 24 May 2023, the total return for the USD X Accumulating Class was -2.40%.
Over the same period, the ICE BofA US Dollar 1-Month Deposit Offered Rate Constant Maturity Index (Total Return, USD) (the Index) returned 1.82%.
(Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include
the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e The first four months of the year were certainly a challenging period for the Portfolio, after which we saw a quieter period of flat returns
while trying to keep an eye on downside protection in the face of a powerful risk rally.

What affected its performance during the reporting period

e The reporting period was a challenging trading environment for all six of our core allocations for a wide variety of reasons. The year began
with a loss in January, followed by slight positive performance in February, before the whipsawing markets seen in March left the Portfolio
down on the quarter. The second quarter was more muted from a performance perspective, with negative returns in April, before the portfolio
was fully de-risked throughout May.

e For the first quarter, the Portfolio returned -1.90% with performance in January largely responsible for the negative returns over the quarter.
By strategy, our allocation to Equity Market Neutral was a positive contributor, with Short Term Trading, Volatility Relative Value and
Statistical Arbitrage negative. All asset classes were down over the quarter, led by fixed income and followed by currency and equity trading.

e For the second quarter, the Portfolio returned -0.51% with April and May both down. By strategy, our allocation to Short Term Trading was
flat, with Equity Market Neutral, Volatility Relative Value and Statistical Arbitrage negative. By asset class, credit and interest rate trading was
positive, with equities and currencies negative.

Overview of investment activities during the reporting period
e Allocations to sub-advisers were unchanged over the reporting period.

*Portfolio liquidated on 24 May 2023.
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US Equity — Investment Manager's Report

For the 12-month reporting period ended 31 December 2023, the total return for the USD | Accumulating Class was 36.82%. Over the same period, the
benchmark index, the S&P 500 Index (Total Return, Net of Tax, USD) (the Index) returned 25.67%. (Performance for all share classes is provided in
Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses
and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e The economic climate during the year was shaped by a diverse array of factors, with Federal Reserve (Fed) officials raising rates during the first
half of the year followed by a pause during the second half of the year.

e Despite the cautious economic outlook, markets continued to rally, despite a modest decrease in overall S&P 500 earnings due to margin
compression from elevated costs.

e Meanwhile, mixed economic data continued to fuel market volatility, with the most severe fluctuations seen in short-dated treasury yield curves.
The rapid pace of interest rate increases also led to asset-liability mismatches at several US regional banks, exacerbating macroeconomic stability
concerns.

e Despite these challenges, optimism around advances in Al and encouraging corporate earnings reports, primarily driven by mega-cap technology
companies, provided some respite.

What affected the Portfolio’s performance during the reporting period

e (Contributors to relative returns:

0  Security selection was most positive in Communication Services and IT.

0  The Portfolio’s overweight to IT and underweight to Energy was most additive to returns from an allocation perspective.
e Detractors from relative returns:

0  Stock selection in the Consumer Discretionary and Utilities sectors detracted.

O  From an allocation perspective an overweight to cash detracted.

Overview of investment activities during the reporting period

e The Portfolio remained most overweight to IT and underweight to Energy as a result of company-specific factors while balancing overall Portfolio
risk factors.

e The Portfolio’s cash decreased during the period as a result of attractive valuations and better profitability in certain sub-segments of the market.

As we close 2023, we recognise that while the economy is decelerating, it has been more resilient than many expected. At the start of January, the
consensus forecast embedded a 2-in-3 probability of a recession, yet as we exit the year, US GDP growth is estimated to be a very respectable 2.5%.
Furthermore, despite calls for a larger cut to earnings, full year Index earnings estimates have held up and the focus is shifting to 2024. At the same time,
progress has been made by the Fed in the fight against inflation and company earnings, on average, are coming in above expectations. Yet, commentary
around decelerating consumer trends, continued declines in existing home sales and early signs of a softening job market, offer a clear indication that the
Fed's tightening cycle is having a real impact to the broader economy. Despite this, the Fed has remained steadfast in its commitment to fighting inflation,
which although it has continued to decelerate, remains persistent in certain core areas such as food, wages and housing, and stronger-than-expected
economic data only support this idea. While Fed officials have now indicated rates are likely at peak, uncertainty remains on how long they will remain at
these elevated levels, with investors anticipating cuts to begin as soon as March. Until we have more clarity on the path of the economy versus inflation and
how that translates into actual rate cuts versus expectations, we anticipate continued market volatility. So, in the current environment, we believe the
divergence in underlying companies’ operating performance will be ever more apparent going forward. As always, we continue our efforts to best
understand company and Portfolio-specific factors as we believe this environment is flush with a confluence of fiscal policy considerations, monetary policy
stimulus, public health concerns, geopolitical uncertainty, commodity price volatility and inflation dynamics. As market dynamics change, this can cause
company market values to dislocate from their long-term potential values, creating a volatile environment with potential opportunities.
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US Equity Index PutWrite — Investment Manager's Report

For the 12-month reporting period ended 31 December 2023, the total return for the USD | Accumulating Class was 15.39%. Over the same period, the
blended benchmark comprised of 50% Cboe S&P One-Week PutWrite Index and 50% Choe S&P 500 PutWrite Index (collectively, the Index) returned
11.69%. (Performance for all share classes is provided in Appendix II. Performance data quoted represent past performance and do not indicate future
results. Total returns shown are net of all fees and expenses and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e Despite multiple conflicts, the Silicon Valley Bank collapse, rampant price inflation, immigration, political controversies, labour union strikes, and
budget brinksmanship, the S&P 500 Index closed 2023 out with an annual total return of 25.67%.

e With the positive equity market momentum and anticipation that the Federal Reserve (Fed) will begin a rate cutting cycle in 2024, implied
volatility levels declined into year end. The Cboe S&P 500 Volatility Index (VIX) averaged 16.9 for the year, which is well below its 2022 average
of 25.6, albeit only a few points off its long-term average. The S&P 500 Index option market kept its positive implied volatility premium streak
going with an average premium of 4.3 in 2023.

e Many alternative strategies fared well relative to their more recent pasts which saw zero rates and volatile equity markets drain return potential.
Overall, equity index putwriting performed well relative to popular investment strategies and our less directional index option strategy managed
to navigate the S&P 500's performance reversal from August through December. We believe these trends may continue as US economic and
political uncertainty begin to cool equity and credit market returns and market uncertainty rebounds from recent lows in the new year.

What affected the Portfolio’s performance during the reporting period
e Contributors to relative returns:
0  On the year, the S&P 500 options sleeve garnered a notable 15.50% and exceeded the Choe S&P 500 PutWrite Index return of
14.32%. Over the same period, the Choe S&P 500 One-Week PutWrite materially fell behind with a return of 9.07%. Year-to-date,
the collateral Portfolio has gained a substantial 4.39% versus the ICE BofA 0-3 Month US T-Bill Index return of 5.01%.
e Detractors from relative returns:
0  There were no detractors from relative returns during the reporting period.

Overview of investment activities during the reporting period
e The Portfolio’s average option notional exposure over the period remained consistent with strategic target of 100% S&P 500 Index.

We don't believe the economic recession that was so certain to occur in 2023 is any more likely to occur in the first half of 2024. Our simple hypothesis is
that the higher levels of portfolio income being paid to investors in the form of interest payments will continue to be a short-term income enhancement for
the large US upper-middle class. The direct economic stimulus that was being provided directly to consumers and asset owners by the Fed has now shifted
to the US Treasury's distribution of interest payments (cash flows) to debtholders which are mostly wealthy investors and institutions. The immediate
increase in income for entities that spend is not instantly offset by the increase in longer-term financing costs that investors and corporations must bear over
the coming years. Hence, we do not believe the Fed has to pull the ‘handbrake’ on the economy as the ‘soft-landing” is in progress. However, looking
ahead to the first few quarters 2024, we believe the outlook for equities could become much more ambiguous. Add in a contentious US Presidential
election in November and 2024 has the possibility of a relatively volatile year.
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US Large Cap Value — Investment Manager’s Report

For the 12-month reporting period ended 31 December 2023, the total return for the USD | Accumulating Class was -2.63%. Over the same period the
benchmark index, the Russell 1000 Value Index (Total Return, Net of Tax, USD) (the Index), returned 10.68%. (Performance for all share classes is provided
in Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses
and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e The market overcame several headwinds during the year, including elevated inflation, Federal Reserve (Fed) rate hikes, concerns that the
economy could fall into a recession, a mini crisis in the regional banking industry, and numerous geopolitical events. Despite this, the economy
continued to expand and corporate results often exceeded expectations.

e Investor sentiment was buoyed late in the year as the Fed “pivoted” by indicating the likely end to rate hikes and the central bank pencilling in
three rate cuts in 2023.
For the year, the market was led by mega-cap technology stocks and companies with exposure to Al.
Al told, the S&P 500 Index returned 25.67% during the reporting period outperforming the Index, which returned 10.68%.

What affected the Portfolio’s performance during the reporting period
e Contributors to relative returns:
0  Stock selection in the Consumer Staples sector (led by Food Products)
0 Individual stocks included an overweight position in Oracle Corp., along with underweight positions in Walt Disney Company and CVS
Health Corp.
O  From a sector positioning perspective, an underweight to Energy and an overweight to Materials.
e Detractors from relative returns:
0  Sector allocation, an underweight to Communication Services, an overweight to Utilities, and an underweight to IT were the largest
detractors.
0 Stock selection within Industrials (driven by Machinery), Health Care (driven by Health Care Equipment & Supplies) and Materials
(driven by Metals & Mining).
0 Individual stocks included not owning shares of Meta Platforms, Inc. Class A, along with overweight positions in Exelon Corp. and
Pfizer, Inc.

Overview of investment activities during the reporting period
e While the Portfolio’s sector positioning is driven by bottom-up stock selection, at the end of the reporting period its largest overweight
allocations versus the Index were Utilities and Consumer Staples.
e Incontrast, the Portfolio’s largest sector underweights relative to the Index were Financials and IT.

We continue to evaluate the implications of a weaker economy and remain cautious on our outlook, notably the outlook implied by weakening demand. As
such, we have been assessing what is the appropriate risk for our holdings within the portfolio and which stocks look most attractive given that backdrop.
We continue to see a tougher period ahead of us in the near-term, as prices have not reflected that, in our opinion. We continue to be overweight the less
economically sensitives areas of the market in individual stocks that we find to be attractively valued, including Consumer Staples, Health Care and Utilities.
We continue to be an active large-cap value manager, remaining disciplined and trying to position the portfolio in the best opportunities we see in the
current environment.
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US Long Short Equity — Investment Manager's Report

For the 12-month reporting period ended 31 December 2023, the total return for the USD | Accumulating Class was 13.34%. Over the same period, the
two benchmark indices, the S&P 500 Index (Total Return, Net of Tax, USD) and the HFRX Equity Hedge Index (Total Return, USD), returned 25.67% and
6.90%, respectively. (Performance for all share classes is provided in Appendix II. Performance data quoted represent past performance and do not indicate
future results. Total returns shown are net of all fees and expenses and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e The economic climate during the year was shaped by a diverse array of factors, with Federal Reserve (Fed) officials raising rates during the first
half of the year followed by a pause during the second half of the year.

e Despite the cautious economic outlook, markets continued to rally, despite a modest decrease in overall S&P 500 earnings due to margin
compression from elevated costs.

e Meanwhile, mixed economic data continued to fuel market volatility, with the most severe fluctuations seen in short-dated treasury yield curves.
The rapid pace of interest rate increases also led to asset-liability mismatches at several US regional banks, exacerbating macroeconomic stability
concerns.

e Despite these challenges, optimism around advances in Al and encouraging corporate earnings reports, primarily driven by mega-cap technology
companies, provided some respite.

What affected the Portfolio’s performance during the reporting period
e (Contributors to relative returns:
0  Equity longs outperformed the broader market from a total return perspective.
0  Equity long selection was most positive in Financials, Communication Services and Industrials sectors.
e Detractors from relative returns:
0  Market short exposure, including broad-based market capitalisation, sector and style-specific hedges.
O  Equity long security selection detracted most in Consumer Discretionary and Materials.

Overview of investment activities during the reporting period
e Portfolio exposure increased incrementally to approximately 40-45% net long, while gross notional exposure increased to approximately 125-
130%.
e Total Fundamental Short exposure decreased led by a decline in shorts in the Industrials, Financials, Materials and Communication Services
sectors.

e Market Short exposure related to hedging activity increased.

As we close 2023, we recognise that while the economy is decelerating, it has been more resilient than many expected. At the start of January, the
consensus forecast embedded a 2-in-3 probability of a recession, yet as we exit the year, US GDP growth is estimated to be a very respectable 2.5%.
Furthermore, despite calls for a larger cut to earnings, full year S&P 500 Index earnings estimates have held up and the focus is shifting to 2024. At the
same time, progress has been made by the Fed in the fight against inflation and company earnings, on average, are coming in above expectations. Yet,
commentary around decelerating consumer trends, continued declines in existing home sales and early signs of a softening job market, offer a clear
indication that the Fed's tightening cycle is having a real impact to the broader economy. Despite this, the Fed has remained steadfast in its commitment to
fighting inflation, which although it has continued to decelerate, remains persistent in certain core areas such as food, wages and housing, and stronger-
than-expected economic data only support this ideal. While Fed officials have now indicated rates are likely at peak, uncertainty remains on how long they
will remain at these elevated levels, with investors anticipating cuts to begin as soon as March. Until we have more clarity on the path of the economy
versus inflation and how that translates into actual rate cuts versus expectations, we anticipate continued market volatility. So, in the current environment,
we believe the divergence in underlying companies' operating performance will be ever more apparent going forward. As always, we continue our efforts
to best understand company and Portfolio-specific factors as we believe this environment is flush with a confluence of fiscal policy considerations, monetary
policy stimulus, public health concerns, geopolitical uncertainty, commodity price volatility and inflation dynamics. As market dynamics change, this can
cause company market values to dislocate from their long-term potential values, creating a volatile environment with potential opportunities.
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US Multi Cap Opportunities — Investment Manager's Report

For the 12-month reporting period ended 31 December 2023, the total return for the USD1 | Accumulating Class was 18.10%. Over the same period, the
S&P 500 Index (Total Return, Net of Tax, USD) (the Index) returned 25.67%. (Performance for all share classes is provided in Appendix II. Performance data
quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of
income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e |n 2023, the US economy demonstrated resiliency in a rising interest rate environment, highlighted by positive GDP growth, a robust labour
market, and strong underlying consumer demand. Investor sentiment for US equities was supported by moderating inflation and an improvement
in the outlook for global growth.

e Equity market returns for the Index were predominantly driven by the outperformance of select Large-Cap Growth and technology-oriented
companies.

e US equity market returns were led by the outperformance of select large-cap growth and technology-oriented stocks. This resulted in a
significant concentration of market returns, as evidenced by the performance disparity between the Index and the S&P 500 Equal Weight Index
of 1,242 basis points. This was the largest calendar year outperformance by the Index vs. the Equal Weight Index since 1998. This is creating
opportunity entering 2024, as investment styles typically shift in-and-out of favour.

e The "Magnificent Seven”' companies were responsible for over 60% of the 2023 return of the Index.

What affected the Portfolio’s performance during the reporting period
e Contributors to relative returns:
0  Strong stock selection within Consumer Staples, Energy, Financials, Materials, and Utilities
Overweight positions to the Communication Services and Consumer Discretionary sectors
Underweight positions to Energy, Health Care, and Utilities, and zero exposure to Real Estate
Our unconstrained, multi-cap approach has resulted in the identification of a number of investments that are not held in the Index
that have positively benefitted relative performance. In 2023, six of the eight top individual contributors to relative performance were
companies not held in the Index.
e Detractors from relative returns:
0  Underweight to the IT sector, and stock selection within the Communication Services and Consumer Discretionary sectors. Relative
performance headwinds were substantially due to the Portfolio’s underexposure to the “Magnificent Seven” companies.

(el elNe]

Overview of investment activities during the reporting period
e The Portfolio finished the period overweight Financials, Industrials, and Materials, and underweight Health Care and IT, and had no exposure to
Real Estate.

We believe normalising inflation, combined with continued economic growth and reasonable consumer demand create an attractive environment for US
equities as we enter 2024. As management teams adapt to the interest rate environment, we believe our free cash flow focused approach, understanding
of capital structures, and valuation discipline, are beneficial. Select businesses are able to differentiate themselves from peers with company-specific
solutions in response to inflationary pressures, evolving interest rates, and ongoing shifts in demand trends and consumer behaviour. The depth of our
Storehouse of Knowledge remains robust. We continue to identify companies with high-quality business models and attractive free cash flow characteristics,
trading at compelling valuations. We believe the Portfolio is well-positioned to benefit as investors increase their focus on company fundamentals.

! The "Magnificent Seven” is a nickname for seven mega-cap technology-related growth stocks that performed significantly better than the rest of the stocks in the S&P 500©
Index, and is comprised of Alphabet (Class A & C), Amazon.com, Apple, Meta Platforms, Microsoft, NVIDIA and Tesla.
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US Real Estate Securities — Investment Manager's Report

For the 12-month reporting period ended 31 December 2023, the total return for the USD | Accumulating Class was 10.55%. Over the same period, the
benchmark index, the FTSE Nareit All Equity REITs Index (Total Return, Net of Tax, USD) (the Index) returned 9.95%. (Performance for all share classes is
provided in Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and
expenses and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e The US stock market rallied sharply in November and December, as the rate environment for 2024 looked promising with the Federal Reserve
(Fed) largely on hold for the first half of 2024 and investors anticipating rate cuts in second half of the year.
e Inflation cooled and consumer spending, while moderating, remained solid. While the pace of hiring has decelerated and job openings are
down, labour markets have remained strong.
e Alltold, the S&P 500 Index returned 25.67% during the reporting period. Real estate investment trusts (REITs), as measured by the Index,
returned 9.95% over the reporting period and underperformed the broad US equity market.

What affected the Portfolio’s performance during the reporting period
e Contributors to relative returns:
0  Underweight to Office and Diversified sectors
0  Security selection within the Office sector
0  Security selection within the Specialty REITs sector
e Detractors from relative returns:
0  Underweight to Data Centers and Lodging sectors
0  Security selection within the Data Centers sector
0  Security Selection within the Shopping Centers REIT sector

Overview of investment activities during the reporting period
e While the Portfolio’s sector positioning is mainly driven by bottom-up stock selection, at the end of the reporting period its largest overweight
allocations versus the benchmark were Self Storage and Infrastructure REITs. In contrast, the Portfolio’s largest sector underweights relative to
the benchmark were Data Centers and Office.

After a challenging 2023 that was largely dictated by the Fed's tightening campaign, the rate environment set up for 2024 looks promising to us with the
Fed largely on hold for the first half of 2024 and investors anticipating rate cuts in the second half of the year. However, this is against a backdrop of
greater economic uncertainty driven by the weakening consumer, who is seeing reduced savings and slower job growth, low business confidence, pockets
of elevated supply in certain sectors and increased capital costs and expenses weighing on margins. Overall pressures on growth will result in greater
attention to valuations, earnings quality and strength in business fundamentals which we believe will benefit well capitalised REITs in select sectors that
have demand drivers that are less cyclical or not overly dependent on the consumer. Given two years of relative underperformance of REITs versus the
broader market (~20%), relatively low leverage profile (~33% Total Debt/Gross Asset Value) and stronger dividend profile (~4% REIT dividend yield vs.
1.5% S&P 500 Yield), REITs offer more relative value, should growth broadly disappoint, or capital costs continue to increase. We believe many REITs are
trading at a discount to NAVs and to private peers (~200bps in cap rate differential). In a ‘normal” inflationary environment and slowing growth
environment, REITs provide slow but dependable growth while providing inflation protection.
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US Small Cap — Investment Manager's Report

For the 12-month reporting period ended 31 December 2023, the total return for the USD | Accumulating Class was 15.36%. Over the same period, the
benchmark index, the Russell 2000 Index (Total Return, Net of Tax, USD) (the Index) returned 16.41%. (Performance for all share classes is provided in
Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses
and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e The market overcame several headwinds during the year, including elevated inflation, Federal Reserve (Fed) rate hikes and concerns that the

economy could fall into a recession. Investor sentiment was positive late in the year, largely driven by the Fed's “pivot,” as it indicated the likely
end to rate hikes and potential for rate cuts in 2024.

What affected the Portfolio’s performance during the reporting period
e (Contributors to relative returns:
0  Stock selection was positive in the Health Care, Materials, and Technology sectors.
0  Anoverweight to Software industry within the IT sector added the most value. Our overweight in the Industrials sector and lack of
Utility names also added considerable value.
0 Individual stocks that contributed the most to absolute performance included Fair Isaac Corp., Manhattan Associates, Inc. and Qualys,
Inc.
e Detractors from relative returns:
0  Holdings in the Industrials and Financials sectors detracted from results.
0 The Portfolio’s underweight to Regional Banks within the Financials sector and the lack of Household Durables names were the
largest drags on relative performance.
0 Individual stocks that detracted the most from absolute performance included Valmont Industries, Inc., Driven Brands Holdings, Inc.
and CVB Financial Corp.

Overview of investment activities during the reporting period

e While the Portfolio’s sector positioning is driven by bottom-up stock selection, at the end of the reporting period its largest overweight
allocations versus the Index were IT and Industrials. In contrast, the Portfolio’s largest sector underweights were Financials and Real Estate.

Over the past two years, the Fed has been squarely focused on restoring price stability with the goal of suppressing demand to bring inflation under control.
Recent Fed commentary suggests the tightening cycle has peaked, while also indicating that rates will remain elevated. Overall economic activity remains
relatively stable, with some indicators suggesting an economic cooling. Considering this backdrop, equity markets have remained highly sensitive to Fed
commentary, inflation-related data points and economic indicators. Taking a step back, markets have potentially entered a new phase. Specifically, the cost
of capital has risen materially, financing has become more difficult, and risk aversion has returned. That said, recent optimism around the potential for rate
cuts has caused an easing in financial conditions and driven more risk taking. The risk of recession both in the US and globally remains a possibility, but by
no means is a certainty. With the macro trajectory clouded, we are striving to maintain balance in the portfolio. We remain confident that our high-quality
portfolio of businesses with attractive financial characteristics, differentiated and durable business models, and sustainable earnings growth is well
positioned to weather these uncertain times and deliver above-average risk-adjusted returns.
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US Small Cap Intrinsic Value — Investment Manager’s Report

For the 12-month reporting period ended 31 December 2023, the total return for the USD | Accumulating Class was 14.17%. Over the same period, the
benchmark index, the Russell 2000 Value Index (Total Return, Net of Tax, USD) (the Index) returned 13.87%. (Performance for all share classes is provided
in Appendix II. Performance data quoted represent past performance and does not indicate future results. Total returns shown are net of all fees and
expenses and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e Who would have thought sentiment could change so quickly? In the span of two weeks, the 'higher for longer” interest rate mantra which had
been suffocating investor enthusiasm for most stocks, other than the “Magnificent Seven”" evaporated instantaneously. Just when higher
interest rates were about to take another bite on levered companies and corporate profits, the Federal Reserve (Fed) appropriately remembered
the other half of its dual mandate — maximum employment.

e QOur take on the economy and inflation has been consistent. Inflation would come down, not to 2% but lower than what we saw in 2022 and
early 2023, and widespread job losses were unlikely. The wild card was the Fed's commitment to the 2% target. Too hawkish, a recession could
ensue and too soft would undermine long-term Treasury debt markets. Whether they've struck the right balance is still unclear, but the "big
reveal’ that the Fed is starting to feel comfortable with the outlook for inflation was extremely well received.

e Two ideas worth considering are that inflation will be structurally higher in the future decade than the one past and barring a major shock,
demographic trends reduce the risk of significant runups in unemployment. Skilled labor, particularly in manufacturing, is aging out far faster
than new workers are entering the workforce. Companies tell us the skilled labor shortage is real, and the time and cost to bring new hires up to
speed is significant. These trends tie back to a major pillar of our strategy which is the need for technology to address the productivity and labor
challenges that lie ahead. We continue to see secular tailwinds for companies in the game of selling productivity.

What affected the Portfolio’s performance during the reporting period
e Contributors to relative returns:
0  The overweight in technology and performance of individual stocks generally exceeded our expectations helping both absolute and
relative returns. Four of our five best performers were IT companies.
e Detractors from relative returns:
0  Wedidn't play the regional banking crisis well, failing to increase positions in bank stocks at the bottom and then lightening up
before the fourth quarter rally which hurt on both an absolute and relative basis.
0  Redeployment of the regional bank proceeds into utilities mitigated some of the negative impact but not enough.
0  Our recent active engagements and capital injection strategies have yet to pay off but we're still at it. There are different agenda
items with each company but all with an eye towards addressing investor concerns and suggesting solutions to create shareholder
value.

Overview of investment activities during the reporting period

e We accelerated the introduction of new ideas into the Portfolio and actively rebalanced the existing holdings. In total we added twelve new
ideas and eliminated seven. We rebalanced another 13% of the Portfolio (eight percent added to existing names and five percent in trims).

e Overall, 2023 was a year of limited mergers and acquisitions, nevertheless three companies were acquired and a fourth, is subject to an offer. At
year-end the Portfolio’s discount to intrinsic value was 29.3%, basically in line with the 26-year average.

So, what does 2024 have in store? It's hard to say with any conviction and frankly most everybody got it wrong last year. But one lesson investors and
clients should all take from 2023 is that very few people or firms are capable of effective market timing. Our recommendation is invest according to your
risk tolerance, make your allocations, and stay the course. In our opinion, the risks in 2024 are all in plain view; dysfunctional domestic politics, federal
fiscal imbalances, wars in Eastern Europe and the Middle East with little resolution in sight and, to top it all off, a Presidential election where the two
leading candidates are flawed. However, when the challenges that lay ahead seem daunting, we stop and look back at the past. We started the strategy
over 25 years ago with $7 million in client funds and a $50,000 personal investment. At the end of 2023, client assets under management were $4.1
billion and the $50,000 seed account is approximately $750,000.

' The "Magnificent Seven” is a nickname for seven mega-cap technology-related growth stocks that performed significantly better than the rest of the stocks in the S&P
500©Index, and is comprised of Alphabet (Class A & C), Amazon.com, Apple, Meta Platforms, Microsoft, NVIDIA and Tesla.
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5G Connectivity - Schedule of Investments

Financial Assets at Fair Value through Profit or Loss

Number of Security Description Fair Value % of Net
Shares Us$ Assets
Equities 94.92% (31 December 2022: 95.96%)
Chinese Yuan Renminbi
1,111,700  Foxconn Industrial Internet Co Ltd Class A 2,360,602 0.23
Total Chinese Yuan Renminbi 2,360,602 0.23
Euro
38,930 ASM International NV 20,209,741 1.94
20,169 ASML Holding NV 15,188,061 1.45
96,726 BE Semiconductor Industries NV 14,579,461 1.40
541,903 Deutsche Telekom AG 13,019,836 1.25
441,142 Infineon Technologies AG 18,420,223 1.76
Total Euro 81,417,322 7.80
Japanese Yen
80,500 Advantest Corp 2,739,101 0.26
71,800 Disco Corp 17,815,037 1.71
46,700 Keyence Corp 20,577,415 1.97
1,409,100 Renesas Electronics Corp 25,477,344 2.44
159,500  Sony Group Corp 15,171,620 1.45
441,600 TDK Corp 21,040,057 2.02
Total Japanese Yen 102,820,574 9.85
New Taiwan Dollar
399,000 Alchip Technologies Ltd 42,577,508 4.08
960,000 Novatek Microelectronics Corp 16,171,780 1.55
1,642,000 Taiwan Semiconductor Manufacturing Co Ltd 31,726,625 3.04
Total New Taiwan Dollar 90,475,913 8.67
South Korean Won
245,713 SK Hynix Inc 26,816,617 2.57
Total South Korean Won 26,816,617 2.57
United States Dollar
262,468 Advanced Micro Devices Inc 38,690,408 3.71
297,712 Amazon.com Inc 45,234,361 4.33
66,028 Analog Devices Inc 13,110,520 1.26
50,840 Apple Inc 9,788,225 0.94
50,257  Applied Materials Inc 8,145,152 0.78
90,522  Avista Networks Inc 21,318,836 2.04
93,888 ARM Holdings Plc ADR 7,055,214 0.68
94,554  Atlassian Corp Class A 22,490,614 2.16
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Financial Assets at Fair Value through Profit or Loss (Continued)

Number of Security Description Fair Value % of Net
Shares Us$ Assets
Equities 94.92% (31 December 2022: 95.96%) (continued)
United States Dollar (continued)
751 Booking Holdings Inc 2,663,962 0.26
27,828 Broadcom Inc 31,063,005 2.98
63,142 Cadence Design Systems Inc 17,197,987 1.65
36,538  Crowdstrike Holdings Inc Class A 9,328,882 0.89
208,542  Dexcom Inc 25,877,977 248
21,689 Eaton Corp Plc 5,223,145 0.50
40,394  HubSpot Inc 23,450,333 2.25
16,968  Intuitive Surgical Inc 5,724,324 0.55
528,712 Juniper Networks Inc 15,586,430 1.49
46,232 Keysight Technologies Inc 7,355,049 0.70
30,094 Lam Research Corp 23,571,426 2.26
110,353 Meta Platforms Inc Class A 39,060,548 3.74
104,445  Microsoft Corp 39,275,498 3.76
96,185 NVIDIA Corp 47,632,736 4.56
153,535 ON Semiconductor Corp 12,824,779 1.23
270,185 Oracle Corp 28,485,605 2.73
89,541 Palo Alto Networks Inc 26,403,850 2.53
387,433 Pure Storage Inc Class A 13,815,861 1.32
82,442  QUALCOMM Inc 11,923,586 1.14
70,500 Salesforce Inc 18,551,370 1.78
46,461 ServiceNow Inc 32,824,232 3.15
70,675 Shopify Inc Class A 5,505,582 0.53
99,153  Super Micro Computer Inc 28,185,232 2.70
32,369 Take-Two Interactive Software Inc 5,209,791 0.50
211,655  T-Mobile US Inc 33,934,646 3.25
36,641 Workday Inc Class A 10,115,114 0.97
Total United States Dollar 686,624,280 65.80
Total Equities 990,515,308 94.92
Total Investments 990,515,308 94.92
Forward Currency Contracts 0.61% (31 December 2022: 1.22%)
Amom_mt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
AUD Hedged Classes
AUD 3,948,394 Us$ 2,579,979 18/01/2024  Goldman Sachs International 13 115,612 0.01
AUD 696,985 US$ 456,183 18/01/2024  State Street Bank and Trust Co 3 19,652 0.00
AUD 573,103 US$ 370,991 18/01/2024  UBS AG 2 20,269 0.00
AUD 21,900,510 US$ 14,130,556 18/01/2024  Westpac Banking Corp 35 821,036 0.08
CHF Hedged Classes
CHF 76,928 US$ 85,632 18/01/2024  State Street Bank and Trust Co 4 5,919 0.00
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5G Connectivity - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts 0.61% (31 December 2022: 1.22%) (continued)

AmoEmt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
CHF Hedged Classes (continued)

CHF 13,950 Us$ 15,761 18/01/2024  UBS AG 12 840 0.00
CHF 6,770 us$ 7,724 18/01/2024  Westpac Banking Corp 7 333 0.00
CNY Hedged Classes

CNY 291,481 Us$ 40,233 18/01/2024  UBS AG 5 746 0.00
CNY 3,472,387 US$ 478,736 18/01/2024  Westpac Banking Corp 18 9,446 0.00
EUR Hedged Classes

€ 9,456,865 Us$ 10,275,297 18/01/2024  Goldman Sachs International 9 177,730 0.02
€ 88,894,777 US$ 94,834,454 18/01/2024  UBS AG 12 3,424,281 033
€ 5,721,251 Us$ 6,153,273 18/01/2024  Westpac Banking Corp 37 170,643 0.02
us$ 6,241 € 5,616 18/01/2024  Westpac Banking Corp 2 33 0.00
GBP Hedged Classes

£ 694,483 Us$ 857,131 18/01/2024  Goldman Sachs International 6 28,274 0.00
f 87,018 Us$ 109,007 18/01/2024  Standard Chartered Bank 1 1,933 0.00
f 311,667 US$ 388,722 18/01/2024  State Street Bank and Trust Co 3 8,627 0.00
£ 9,362,705 us$ 11,500,516 18/01/2024  UBS AG 5 436,106 0.04
£ 1,531,567 US$ 1,896,544 18/01/2024  Westpac Banking Corp 15 56,069 0.01
Us$ 47,111 £ 36,889 18/01/2024  Westpac Banking Corp 3 81 0.00
HKD Hedged Classes

HKD 5,654,265 US$ 723,620 18/01/2024  Goldman Sachs International 6 741 0.00
HKD 1,472,853 Us$ 188,630 18/01/2024  State Street Bank and Trust Co 3 56 0.00
HKD 62,389,405 US$ 7,989,483 18/01/2024  UBS AG 8 3,156 0.00
HKD 2,383,665 Us$ 305,191 18/01/2024  Westpac Banking Corp 17 178 0.00
Us$ 54,343 HKD 423,661 18/01/2024  State Street Bank and Trust Co 1 68 0.00
US$ 1,933,508 HKD 15,070,344 18/01/2024  Westpac Banking Corp 15 2,862 0.00
SGD Hedged Classes

SGD 2,336,338 US$ 1,724,430 18/01/2024  Goldman Sachs International 3 48,027 0.01
SGD 508,702 us$ 379,575 18/01/2024  State Street Bank and Trust Co 1 6,351 0.00
SGD 1,418,044 Us$ 1,064,895 18/01/2024  UBS AG 3 10,900 0.00
SGD 44,816,988 US$ 33,045,101 18/01/2024  Westpac Banking Corp 55 955,178 0.09
uss 28 SGD 37 18/01/2024  Westpac Banking Corp 1 0 0.00
ZAR Hedged Classes

us$ 114 ZAR 2,094 18/01/2024  Westpac Banking Corp 2 0 0.00
ZAR 690,828 us$ 37,274 18/01/2024  Goldman Sachs International 10 451 0.00
ZAR 5,045,789 US$ 260,909 18/01/2024  Standard Chartered Bank 3 14,638 0.00
ZAR 3,318,193 us$ 179,218 18/01/2024  Westpac Banking Corp 18 1,986 0.00
Total Unrealised Gain on Forward Currency Contracts 6,342,222 0.61
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5G Connectivity - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Fair Value % of Net
us$ Assets
Total Financial Assets at Fair Value through Profit or Loss 996,857,530 95.53

Financial Liabilities at Fair Value through Profit or Loss

Forward Currency Contracts (0.10%) (31 December 2022: (0.33%))

Amoynt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
AUD Hedged Classes

AUD 147,263 Us$ 100,812 18/01/2024  Westpac Banking Corp 3 (274) (0.00)
US$ 992,393 AUD 1,546,473 18/01/2024  Goldman Sachs International 5 (63,392) (0.01)
US$ 361,008 AUD 563,241 18/01/2024  State Street Bank and Trust Co 2 (23,520) (0.00)
Us$ 67,197 AUD 106,027 18/01/2024  UBS AG 1 (5,188) (0.00)
Us$ 2,671,718 AUD 4,084,378 18/01/2024  Westpac Banking Corp 26 (116,707) (0.01)
CHF Hedged Classes

CHF 597 uss 71 18/01/2024  UBS AG 1 (1) (0.00)
Us$ 3,196 CHF 2,824 18/01/2024  State Street Bank and Trust Co 3 (165) (0.00)
Us$ 8,541 CHF 7,512 18/01/2024  UBS AG 6 (399) (0.00)
Uss$ 1,321 CHF 1,182 18/01/2024  Westpac Banking Corp 1 (86) (0.00)
CNY Hedged Classes

CNY 94,683 Us$ 13,324 18/01/2024  Westpac Banking Corp 3 (12) (0.00)
Us$ 17,038 CNY 122,883 18/01/2024  UBS AG 3 (239) (0.00)
us$ 167,973 CNY 1,209,849 18/01/2024  Westpac Banking Corp 9 (2,119) (0.00)
EUR Hedged Classes

€ 588,981 US$ 652,583 18/01/2024  UBS AG 1 (1,560) (0.00)
€ 47,149 US$ 52,403 18/01/2024  Westpac Banking Corp 2 (288) (0.00)
US$ 3,694,028 € 3,442,660 18/01/2024  Goldman Sachs International 3 (111,274) (0.01)
US$ 2,407,467 € 2,255,602 18/01/2024  Standard Chartered Bank 2 (85,735) (0.01)
US$ 15,204,155 € 14,078,907 18/01/2024  Westpac Banking Corp 86 (357,788) (0.03)
GBP Hedged Classes

£ 139,155 us$ 177,995 18/01/2024  Goldman Sachs International 1 (585) (0.00)
Us$ 221,950 £ 182,697 18/01/2024  Goldman Sachs International 2 (10,972) (0.00)
US$ 407,734 £ 330,105 18/01/2024  State Street Bank and Trust Co 3 (13,121) (0.00)
US$ 439,114 £ 355,200 18/01/2024  UBS AG 2 (13,734) (0.00)
US$ 2,409,476 £ 1,941,754 18/01/2024  Westpac Banking Corp 21 (66,091) (0.01)
HKD Hedged Classes

HKD 1,377,027 Us$ 176,649 18/01/2024  Goldman Sachs International 2 (239) (0.00)
HKD 1,881,137 Us$ 241,157 18/01/2024  State Street Bank and Trust Co 3 (166) (0.00)
HKD 1,815,417 US$ 232,671 18/01/2024  UBS AG 1 (100) (0.00)
HKD 123,038 Us$ 15,782 18/01/2024  Westpac Banking Corp 7 (18) (0.00)
Us$ 161,705 HKD 1,262,698 18/01/2024  BNP Paribas 1 (58) (0.00)
Us$ 208,371 HKD 1,627,981 18/01/2024  Goldman Sachs International 2 (187) (0.00)
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5G Connectivity - Schedule of Investments (Continued)

Financial Liabilities at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts (0.10%) (31 December 2022: (0.33%)) (continued)

Amoynt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
HKD Hedged Classes (continued)
US$ 51,443 HKD 401,730 18/01/2024  State Street Bank and Trust Co 1 (22) (0.00)
US$ 295,731 HKD 2,310,628 18/01/2024  UBS AG 3 (281) (0.00)
US$ 819,287 HKD 6,401,992 18/01/2024  Westpac Banking Corp 19 (867) (0.00)
SGD Hedged Classes
SGD 306,133 US$ 232,263 18/01/2024  Westpac Banking Corp 3 (16) (0.00)
uss$ 771,793 SGD 1,054,366 18/01/2024  Goldman Sachs International 2 (28,098) (0.00)
US$ 1,038,734 SGD 1,403,661 18/01/2024  State Street Bank and Trust Co 3 (26,149) (0.00)
US$ 1,900,650 SGD 2,567,998 18/01/2024  UBS AG 4 (47,554) (0.01)
Us$ 1,783,972 SGD 2,418,897 18/01/2024  Westpac Banking Corp 48 (51,116) (0.01)
ZAR Hedged Classes
Us$ 16,471 ZAR 309,152 18/01/2024  Goldman Sachs International 2 (412) (0.00)
US$ 165,051 ZAR 3,109,718 18/01/2024  Westpac Banking Corp 17 (4,769) (0.00)
Us$ 974 ZAR 17,977 02/01/2024  Westpac Banking Corp 1 (9) (0.00)
ZAR 160,888 Us$ 8,795 18/01/2024  Goldman Sachs International 1 (10) (0.00)
Total Unrealised Loss on Forward Currency Contracts (1,033,321) (0.10)
Fair Value % of Net
us$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (1,033,321) (0.10)
Net Financial Assets at Fair Value through Profit or Loss 995,824,209 95.43
Other Net Assets 47,702,734 4.57
Net Assets Attributable to Holders of Redeemable Participating Shares 1,043,526,943 100.00
% of
. . Total
Portfolio Analysis uss$ Assets
* Transferable securities and/or money market instruments admitted to an official stock exchange listing 990,515,308 94.01
o Financial derivative instruments that are traded OTC 5,308,901 0.50
Total Investments 995,824,209 94.51
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Absolute Return Multi Strategy - Schedule of Investments

Financial Assets at Fair Value through Profit or Loss

Number of Security Description Fair Value % of Net
Shares y p us$ Assets

Equities 100.00% (31 December 2022: 100.00%)
United States Dollar

12,622  Achillion Pharmaceuticals Inc” 6,311 100.00
1,356  Clementia Pharmaceuticals Inc' 0 0.00
1,250 Tobira Therapeutics Inc' 0 0.00

Total Equities 6,311 100.00
Total Investments 6,311 100.00

Fair Value % of Net

Us$ Assets

Total Financial Assets at Fair Value through Profit or Loss 6,311 100.00
Net Financial Assets at Fair Value through Profit or Loss 6,311 100.00
Other Net Liabilities (6,311) (100.00)
Net Assets Attributable to Holders of Redeemable Participating Shares 0 0.00
% of

. . Total
Portfolio Analysis Uss Assets
* Transferable securities and/or money market instruments admitted to an official stock exchange listing 6,311 5.90
t  Other transferable securities and/or money market instruments 0 0.00
Total Investments 6,311 5.90
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China A-Share Equity - Schedule of Investments

Financial Assets at Fair Value through Profit or Loss

Number of Security Description Fair Value % of Net
Shares CNY Assets
Equities 94.84% (31 December 2022: 94.31%)
Chinese Yuan Renminbi
1,100  Anjoy Foods Group Co Ltd Class A 115,071 0.81
35,200 Baoshan Iron & Steel Co Ltd Class A 208,736 1.47
700 BYD Co Ltd Class A 138,600 0.97
6,300 Centre Testing International Group Co Ltd Class A 89,460 0.63
92,500 China Construction Bank Corp Class A 602,175 424
16,800 China Galaxy Securities Co Ltd Class A 202,440 1.42
12,400 China Yangtze Power Co Ltd Class A 289,416 2.04
5,600 Chongqing Department Store Co Ltd Class A 157,920 1.1
6,800 CITIC Securities Co Ltd Class A 138,516 0.97
1,300 Contemporary Amperex Technology Co Ltd Class A 212,238 1.49
9,800 Dongfang Electric Corp Ltd Class A 143,276 1.01
11,900 First Tractor Co Ltd Class A 173,383 1.22
10,500  Fuyao Glass Industry Group Co Ltd Class A 392,595 2.76
3,232 Giantec Semiconductor Corp Class A 197,896 1.39
6,100 Henan Shuanghui Investment & Development Co Ltd Class A 162,931 1.15
14,600 Inner Mongolia Yili Industrial Group Co Ltd Class A 390,550 2.75
7,120 Jiangsu Hengrui Pharmaceuticals Co Ltd Class A 322,038 2.27
7,000 Jinzai Food Group Co Ltd Class A 85,540 0.60
700 Kweichow Moutai Co Ltd Class A 1,208,200 8.50
13,800 Luxshare Precision Industry Co Ltd Class A 475,410 3.34
600 Luzhou Laojiao Co Ltd Class A 107,652 0.76
11,300 Midea Group Co Ltd Class A 617,319 434
12,104 NARI Technology Co Ltd Class A 270,161 1.90
3,501 Piesat Information Technology Co Ltd Class A 147,882 1.04
6,500 Ping An Insurance Group Co of China Ltd Class A 261,950 1.84
24,000 Poly Developments & Holdings Group Co Ltd Class A 237,600 1.67
1,800 Proya Cosmetics Co Ltd Class A 178,920 1.26
13,100  Sany Heavy Industry Co Ltd Class A 180,387 1.27
500 Shanxi Xinghuacun Fen Wine Factory Co Ltd Class A 115,365 0.81
4,700 Shenzhen Inovance Technology Co Ltd Class A 296,758 2.09
1,922 Shenzhen Mindray Bio-Medical Electronics Co Ltd Class A 558,533 3.93
50,100 Shenzhen MTC Co Ltd Class A 279,558 1.97
8,100 Shenzhen Sunlord Electronics Co Ltd Class A 218,781 1.54
8,200 Shenzhen YUTO Packaging Technology Co Ltd Class A 225,582 1.59
1,800 Sungrow Power Supply Co Ltd Class A 157,662 1.1
10,500 TongFu Microelectronics Co Ltd Class A 242,760 1.71
4,308 Tsingtao Brewery Co Ltd Class A 322,023 2.27
2,700 Wanhua Chemical Group Co Ltd Class A 207,414 1.46
15,500 Weichai Power Co Ltd Class A 211,575 1.49
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China A-Share Equity - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Number of Security Description Fair Value % of Net
Shares CNY Assets
Equities 94.84% (31 December 2021: 94.31%) (continued)
Chinese Yuan Renminbi (continued)
1,975 Wauliangye Yibin Co Ltd Class A 277,112 1.95
5,130 Yifeng Pharmacy Chain Co Ltd Class A 205,405 1.44
13,100  Yizumi Holdings Co Ltd Class A 230,953 1.62
5,900 Zhejiang Jiemei Electronic & Technology Co Ltd Class A 147,205 1.04
5,000 Zhejiang Sanhua Intelligent Controls Co Ltd Class A 147,000 1.03
9,800 Zhejiang Weixing New Building Materials Co Ltd Class A 141,806 1.00
Total Chinese Yuan Renminbi 11,693,754 82.27
Hong Kong Dollar
28,000 AK Medical Holdings Ltd 159,838 1.13
78,000 China CITIC Bank Corp Ltd - H Shares 261,751 1.84
24,000 China Life Insurance Co Ltd - H Shares 221,482 1.56
10,000 China Medical System Holdings Ltd 126,207 0.89
50,000 Nexteer Automotive Group Ltd 224,783 1.58
12,000 SciClone Pharmaceuticals Holdings Ltd 152,323 1.07
3,700 Shenzhou International Group Holdings Ltd 271,271 1.91
53,000 Sinotrans Ltd - H Shares 158,041 1.1
400 Tencent Holdings Ltd 107,093 0.75
18,000 Yuexiu Property Co Ltd 104,394 0.73
Total Hong Kong Dollar 1,787,183 12.57
Total Equities * 13,480,937 94.84
Total Investments 13,480,937 94.84
Fair Value % of Net
CNY Assets
Total Financial Assets at Fair Value through Profit or Loss 13,480,937 94.84
Net Financial Assets at Fair Value through Profit or Loss 13,480,937 94.84
Other Net Assets 732,895 5.16
Net Assets Attributable to Holders of Redeemable Participating Shares 14,213,832 100.00
% of
Portfolio Analysis CNY AI?::SI
* Transferable securities and/or money market instruments admitted to an official stock exchange listing 13,480,937 91.24
Total Investments 13,480,937 91.24
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China Bond - Schedule of Investments

Financial Assets at Fair Value through Profit or Loss

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date CNY Assets
Certificate of Deposit 12.76% (31 December 2022: 20.52%)
Chinese Yuan Renminbi
20,000,000 Agricultural Bank of China Ltd"™ 2.63% 23/04/2024 19,502,400 4.25
20,000,000 Bank of Communications Co Ltd" 2.33% 13/06/2024 19,536,820 4.26
20,000,000 China Citic Bank Corp” 2.49% 22/05/2024 19,517,780 4.25
Total Certificate of Deposit 58,557,000 12.76
Corporate Bonds 63.24% (31 December 2022: 60.07%)
Chinese Yuan Renminbi
10,000,000  Agricultural Bank of China Ltd"™ 4.30% 11/04/2029 10,054,225 2.19
1,300,000 Bank of Chengdu Co Ltd" 0.40% 03/03/2028 1,459,432 0.32
20,000,000 Bright Food Group Co Ltd" 3.25% 12/07/2024 20,077,390 437
10,000,000 Central Huijin Investment Ltd™ 2.44% 11/11/2025 9,982,850 218
10,000,000 Central Huijin Investment Ltd™ 2.80% 27/10/2026 10,047,720 2.19
10,000,000 China Minmetals Corp™ 2.54% 04/11/2025 9,979,585 217
10,000,000  China Post Group Co Ltd" 2.84% 20/01/2025 10,031,820 2.19
20,000,000 China Resources Inc” 2.90% 22/04/2025 20,092,520 438
2,895,000 China Southern Airlines Co Ltd" 0.80% 15/10/2026 3,474,174 0.76
20,000,000 China Southern Power Grid Co Ltd"™ 2.84% 24/11/2025 20,110,660 438
10,000,000 China Three Gorges Renewables Group Co Ltd™ 2.65% 21/02/2025 10,016,095 2.18
840,000 Ecovacs Robotics Co Ltd” 1.00% 30/11/2027 867,350 0.19
400,000 Great Wall Motor Co Ltd" 0.60% 10/06/2027 430,832 0.09
950,000 Guangxi LiuYao Group Co Ltd" 1.50% 16/01/2026 1,117,979 0.24
20,000,000 Guangzhou Yuexiu Holding Ltd™ 3.00% 21/04/2025 20,092,150 438
10,000,000 Guotai Junan Securities Co Ltd" 3.16% 15/02/2026 10,108,760 2.20
1,450,000 Hangzhou First Applied Material Co Ltd" 0.30% 22/11/2028 1,527,024 033
800,000 Hunan Changyuan Lico Co Ltd" 0.50% 11/10/2028 791,072 0.17
700,000 iRay Technology Co Ltd” 0.40% 24/10/2028 996,716 0.22
750,000 Lepu Medical Technology Beijing Co Ltd” 1.00% 30/03/2026 825,015 0.18
3,150,000 LONGi Green Energy Technology Co Ltd" 0.40% 05/01/2028 3,240,500 0.71
1,700,000  Luxshare Precision Industry Co Ltd" 1.50% 03/11/2026 1,868,300 0.40
400,000 Ningbo Tuopu Group Co Ltd" 0.40% 14/07/2028 514,836 0.1
1,000,000  Sailun Group Co Ltd” 0.50% 02/11/2028 1,349,370 0.30
800,000 Shanying International Holding Co Ltd" 3.00% 21/11/2024 878,056 0.19
650,000 Sichuan Kelun Pharmaceutical Co Ltd" 0.40% 18/03/2028 1,177,150 0.26
770,000 Sinocare Inc’ 1.50% 21/12/2026 943,250 0.21
1,080,000 Tongwei Co Ltd" 0.40% 24/02/2028 1,170,947 0.25
420,000 Wingtech Technology Co Ltd" 0.30% 28/07/2027 445,041 0.10
800,000 Zhejiang Huahai Pharmaceutical Co Ltd" 1.50% 02/11/2026 865,016 0.19
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China Bond - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date CNY Assets
Corporate Bonds 63.24% (31 December 2022: 60.07%) (continued)
Chinese Yuan Renminbi (continued)
1,100,000  Zheshang Securities Co Ltd" 0.40% 14/06/2028 1,376,144 0.30
400,000 Zhuzhou Kibing Group Co Ltd" 0.60% 09/04/2027 437,000 0.10
Total Chinese Yuan Renminbi 176,348,979 38.43
United States Dollar
1,000,000 Blossom Joy Ltd” 3.10% 29/12/2049 6,813,133 1.49
2,000,000 BOC Aviation USA Corp” 1.63% 29/04/2024 14,061,993 3.07
1,000,000 China Honggiao Group Ltd" 6.25% 08/06/2024 7,076,800 1.54
1,000,000  China Mengniu Dairy Co Ltd" 3.00% 18/07/2024 7,035,046 1.53
1,500,000 ENN Clean Energy International Investment Ltd” 3.38% 12/05/2026 10,022,864 2.19
2,000,000 Guangzhou Metro Investment Finance BVI Ltd™ 1.51% 17109/2025 13,364,600 291
1,000,000 Haitong International Securities Group Ltd"™ 3.38% 19/07/2024 7,031,949 1.53
500,000 Huarong Finance 2019 Co Ltd" 3.75% 29/05/2024 3,512,272 0.77
1,000,000 Huarong Finance Il Co Ltd" 5.50% 16/01/2025 7,058,295 1.54
500,000 Sands China Ltd"™ 4.30% 08/01/2026 3,421,193 0.75
1,000,000  Shanghai Port Group BVI Development 2 Co Ltd” 1.50% 13/07/2025 6,750,649 1.47
1,300,000  Sinochem Offshore Capital Co Ltd" 1.00% 23/09/2024 8,964,266 1.95
697,000 Studio City Finance Ltd"™ 6.00% 15/07/2025 4,863,225 1.06
1,000,000 Tencent Holdings Ltd" 3.98% 11/04/2029 6,779,456 1.48
1,000,000 TFI Overseas Investment Ltd" 6.50% 05/06/2024 7,049,394 1.53
Total United States Dollar 113,805,135 24.81
Total Corporate Bonds 290,154,114 63.24
Government Bonds 20.89% (31 December 2022: 13.26%)
Chinese Yuan Renminbi
30,000,000 China Government Bond 2.18% 15/08/2026 29,923,935 6.52
9,500,000 China Government Bond 2.39% 15/11/2026 9,527,654 2.08
46,000,000 China Government Bond 2.67% 25/05/2033 46,311,328 10.09
10,000,000 China Government Bond 2.69% 12/08/2026 10,095,765 2.20
Total Government Bonds ™" 95,858,682 20.89
Total Investments 444,569,796 96.89
Forward Currency Contracts 0.42% (31 December 2022: 0.87%)
AmoEmt Amount Maturity Counterparty Contracts Unr(_ealised % of Net
Receivable Payable Date Gain CNY Assets
CNY 88,647,125 US$ 12,250,000 25/03/2024  Citibank NA 1 1,917,777 0.42
CNY 4,624,724 Us$ 650,000 25/03/2024  Standard Chartered Bank 1 22,759 0.00
Us$ 500,000 CNY 3,554,265 19/01/2024  Standard Chartered Bank 1 1,897 0.00
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China Bond - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts 0.42% (31 December 2022: 0.87%) (continued)

AmoEmt Amount Maturity Counterparty Contracts Unr(_ealised % of Net
Receivable Payable Date Gain CNY Assets
GBP Hedged Classes
£ 20,808 CNY 186,698 14/03/2024  JPMorgan Chase Bank 2 1,318 0.00
Total Unrealised Gain on Forward Currency Contracts 1,943,751 0.42
Futures Contracts 0.13% (31 December 2022: 0.00%)
Number of Description Unrgalised % of Net
Contracts Gain CNY Assets
35 US Treasury 5-Year Note (CBT) Future March 2024 603,582 0.13
Total Unrealised Gain on Futures Contracts * 603,582 0.13
Fair Value % of Net
CNY Assets
Total Financial Assets at Fair Value through Profit or Loss 447,117,129 97.44
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (0.51%) (31 December 2022: (0.60%))
Amoynt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss CNY Assets
CNY 10,719,177 Us$ 1,518,183 19/01/2024  Standard Chartered Bank 1 (78,634) (0.02)
CNY 47,256,298 US$ 6,699,125 19/01/2024  UBS AG 1 (390,056) (0.08)
US$ 3,708,407 CNY 26,709,116 19/01/2024  Citibank NA 4 (333,720) (0.07)
Us$ 736,224 CNY 5,343,470 25/03/2024  Standard Chartered Bank 1 (131,043) (0.03)
EUR Hedged Classes
CNY 2,816 € 365 18/01/2024  JPMorgan Chase Bank 1 (56) (0.00)
USD Hedged Classes
US$ 49,144,920 CNY 349,647,976 14/03/2024  UBS AG 2 (1,428,436) (0.31)
Total Unrealised Loss on Forward Currency Contracts (2,361,945) (0.51)
Fair Value % of Net
CNY Assets
Total Financial Liabilities at Fair Value through Profit or Loss (2,361,945) (0.51)
Net Financial Assets at Fair Value through Profit or Loss 444,755,184 96.93
Other Net Assets 14,090,924 3.07
Net Assets Attributable to Holders of Redeemable Participating Shares 458,846,108 100.00
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China Bond - Schedule of Investments (Continued)

% of

. . Total
Portfolio Analysis CNY Assets
*  Transferable securities and/or money market instruments admitted to an official stock exchange listing 210,244,462 45.47
**Transferable securities and/or money market instruments dealt in on a regulated market 234,325,334 50.67
+  Financial derivative instruments traded on a regulated market 603,582 0.13
oo Financial derivative instruments that are traded OTC (418,194) (0.09)
Total Investments 444,755,184 96.18
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China Equity - Schedule of Investments

Financial Assets at Fair Value through Profit or Loss

Number of Security Description Fair Value % of Net
Shares Us$ Assets
Equities 96.46% (31 December 2022: 96.67%)
Chinese Yuan Renminbi
1,300,072  Inner Mongolia Yili Industrial Group Co Ltd Class A 4,883,988 2.74
200,000 Jiangsu Hengli Hydraulic Co Ltd Class A 1,535,826 0.86
2,649,953  Luxshare Precision Industry Co Ltd Class A 12,820,673 7.19
1,150,031  Midea Group Co Ltd Class A 8,823,160 4.95
154,414  Milkyway Chemical Supply Chain Service Co Ltd Class A 1,153,887 0.65
5,395,916 Satellite Chemical Co Ltd Class A 11,177,395 6.27
729,058  Shandong Hualu Hengsheng Chemical Co Ltd Class A 2,824,862 1.59
370,127  Shenzhen Inovance Technology Co Ltd Class A 3,282,001 1.84
475,035  Shenzhen Sunlord Electronics Co Ltd Class A 1,801,912 1.01
220,471 Suzhou Maxwell Technologies Co Ltd Class A 4,009,943 2.25
775,059  Wanhua Chemical Group Co Ltd Class A 8,361,659 4.69
700,094  Yunnan Energy New Material Co Ltd Class A 5,586,515 3.14
310,200 Zhejiang Jingsheng Mechanical & Electrical Co Ltd Class A 1,920,726 1.08
6,806,103 Zoomlion Heavy Industry Science & Technology Co Ltd Class A 6,241,588 3.50
Total Chinese Yuan Renminbi 74,424,135 41.76
Hong Kong Dollar
1,304,000 Akeso Inc 7,748,634 435
800,000 Alibaba Group Holding Ltd 7,745,356 434
1,300,000 China Merchants Bank Co Ltd - H Shares 4,528,370 2.54
3,767,600 China Pacific Insurance Group Co Ltd - H Shares 7,604,149 4.27
1,976,000 China Resources Beer Holdings Co Ltd 8,654,513 4.86
1,370,000 China Resources Land Ltd 4,912,564 2.76
23,000 Cowell e Holdings Inc 67,894 0.04
7,000,000 CSPC Pharmaceutical Group Ltd 6,508,251 3.65
3,500,000 Haier Smart Home Co Ltd - H Shares 9,883,397 5.54
550,000 Meituan Class B 5,768,677 3.24
151,500  Shenzhou International Group Holdings Ltd 1,559,905 0.87
499,000 SITC International Holdings Co Ltd 861,430 0.48
272,500 Tencent Holdings Ltd 10,245,948 5.75
340,000 Zhongsheng Group Holdings Ltd 813,365 0.46
Total Hong Kong Dollar 76,902,453 43.15
United States Dollar
320,311 Trip.com Group Ltd ADR 11,534,399 6.47
425,534 ZTO Express Cayman Inc ADR 9,055,364 5.08
Total United States Dollar 20,589,763 11.55
Total Equities 171,916,351 96.46
Total Investments 171,916,351 96.46
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Financial Assets at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts 0.31% (31 December 2022: 0.35%)

Amom_mt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
CHF Hedged Classes
CHF 2,970 Us$ 3,295 18/01/2024  Goldman Sachs International 1 240 0.00
CHF 12,468 Us$ 14,066 18/01/2024  UBS AG 5 772 0.00
CHF 307,640 US$ 344,184 18/01/2024  Westpac Banking Corp 9 21,932 0.01
us$ 1,184 CHF 994 18/01/2024  UBS AG 1 1 0.00
EUR Hedged Classes
€ 105,852 Us$ 115,048 18/01/2024  Goldman Sachs International 1,954 0.00
€ 4,179,735 US$ 4,454,604 18/01/2024  UBS AG 4 165,414 0.10
€ 4,235,456 Us$ 4,511,673 18/01/2024  Westpac Banking Corp 1" 169,935 0.10
Us$ 12,522 € 11,302 18/01/2024  UBS AG 1 30 0.00
us$ 77,807 € 70,020 18/01/2024  Westpac Banking Corp 1 41 0.00
GBP Hedged Classes
£ 407 Us$ 505 18/01/2024  Goldman Sachs International 2 14 0.00
£ 11,341 Us$ 13,932 18/01/2024  UBS AG 4 527 0.00
£ 1,197 us$ 1,478 18/01/2024  Westpac Banking Corp 8 47 0.00
uss$ 216 £ 169 18/01/2024  Goldman Sachs International 1 1 0.00
SGD Hedged Classes
SGD 8,081,356 US$ 5,947,663 18/01/2024  Goldman Sachs International 5 183,234 0.10
SGD 40,041 us$ 30,143 18/01/2024  UBS AG 2 234 0.00
SGD 157,764 us$ 117,215 18/01/2024  Westpac Banking Corp 9 2,474 0.00
Us$ 8,140 SGD 10,730 18/01/2024  Westpac Banking Corp 3 0 0.00
Total Unrealised Gain on Forward Currency Contracts * 547,220 0.31
Fair Value % of Net
us$ Assets
Total Financial Assets at Fair Value through Profit or Loss 172,463,571 96.77
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (0.24%) (31 December 2022: (0.26%))
Amom_mt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
CHF Hedged Classes
CHF 5,382 US$ 6,422 18/01/2024  UBS AG 1 (17) (0.00)
us$ 10,023 CHF 8,866 18/01/2024  Goldman Sachs International (528) (0.00)
Us$ 43,219 CHF 37,998 18/01/2024  UBS AG 16 (2,002) (0.00)
US$ 130,948 CHF 116,394 18/01/2024  Westpac Banking Corp (7,571) (0.01)
EUR Hedged Classes
€ 60,632 Us$ 67,093 18/01/2024  UBS AG 1 (74) (0.00)
Us$ 176,076 € 162,208 18/01/2024  Goldman Sachs International 7 (3,218) 0.00)
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China Equity - Schedule of Investments (Continued)

Financial Liabilities at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts (0.26%) (31 December 2021: (0.05%)) (Continued)

Amoynt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
EUR Hedged Classes (continued)
US$ 3,431,985 € 3,218,073 18/01/2024  UBS AG 7 (125,073) (0.07)
Us$ 3,573,281 € 3,352,868 18/01/2024  Westpac Banking Corp 29 (132,773) 08)
GBP Hedged Classes
f 342 Us$ 436 18/01/2024  Westpac Banking Corp 1 0) (0.00)
us$ 1,338 £ 1,082 18/01/2024  Goldman Sachs International 9 (42) (0.00)
US$ 566 £ 458 18/01/2024  UBS AG 3 (19) (0.00)
Us$ 1,545 £ 1,235 18/01/2024  Westpac Banking Corp 12 (29) (0.00)
SGD Hedged Classes
SGD 48,386 Us$ 36,714 18/01/2024  UBS AG 1 (6) (0.00)
US$ 4,744,618 SGD 6,446,588 18/01/2024  Goldman Sachs International 5 (146,066) (0.08)
US$ 104,825 SGD 141,070 18/01/2024  UBS AG 9 (2,199) (0.00)
us$ 191,730 SGD 257,640 18/01/2024  Westpac Banking Corp 22 (3,727) (0.00)
Total Unrealised Loss on Forward Currency Contracts (423,344) (0.24)
Fair Value % of Net
us$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (423,344) (0.24)
Net Financial Assets at Fair Value through Profit or Loss 172,040,227 96.53
Other Net Assets 6,186,060 3.47
Net Assets Attributable to Holders of Redeemable Participating Shares 178,226,287 100.00
% of
. . Total
Portfolio Analysis Uss$ Assets
* Transferable securities and/or money market instruments admitted to an official stock exchange listing 171,916,351 95.78
o Financial derivative instruments that are traded OTC 123,876 0.07
Total Investments 172,040,227 95.85
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Climate Innovation — Schedule of Investments

Financial Assets at Fair Value through Profit or Loss

ENTS

Number of Security Description Fair Value % of Net
Shares Us$ Assets
Equities 96.88%
Chinese Yuan Renminbi
1,000 Contemporary Amperex Technology Co Ltd Class A 22,928 0.78
Total Chinese Yuan Renminbi 22,928 0.78
Euro
513  Arkema SA 58,369 2.00
843 Danone SA 54,644 1.87
1,272 DSM-Firmenich AG 129,270 4.42
5,339 Iberdrola SA 70,006 239
4,762  Stellantis NV 111,256 3.81
Total Euro 423,545 14.49
Hong Kong Dollar
3,000 BYD Co Ltd - H Shares 82,371 2.82
1,300 Li Auto Inc Class A 24,490 0.84
Total Hong Kong Dollar 106,861 3.66
Japanese Yen
1,200 Hitachi Ltd 86,566 2.96
Total Japanese Yen 86,566 2.96
Norwegian Krone
5,262  Aker Carbon Capture ASA 7,036 0.24
Total Norwegian Krone 7,036 0.24
Pound Sterling
1,320 CRHPlc 91,036 3.12
Total Pound Sterling 91,036 3.12
South Korean Won
1,576 Kia Corp 121,877 4.17
301 L&F CoLtd 47,247 1.61
116 LG Chem Ltd 44,616 1.53
44 |G Energy Solution Ltd 14,521 0.50
Total South Korean Won 228,261 7.81
Swiss Franc
1,342 ABB Ltd 59,474 2.04
Total Swiss Franc 59,474 2.04
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Climate Innovation — Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Number of Security Description Fair Value % of Net
Shares Us$ Assets

Equities 96.88% (continued)

United States Dollar

65 Adobe Inc 38,779 1.33
178  Applied Materials Inc 28,848 0.99
324 Autoliv Inc 35,701 1.22
89 Builders FirstSource Inc 14,858 0.51
97 Cadence Design Systems Inc 26,420 0.90
322 Clean Harbors Inc 56,192 1.92
790 Copart Inc 38,710 1.32
96 DR Horton Inc 14,590 0.50
299  Emerson Electric Co 29,102 1.00
5,164  GFL Environmental Inc 178,210 6.10
3,130 Green Plains Inc 78,939 2.70
2,941 Howmet Aerospace Inc 159,167 5.45
1,250 Ingersoll Rand Inc 96,675 3.31
186 ITT Inc 22,193 0.76
1,101 NEXTracker Inc Class A 51,582 1.76
3,044 nVent Electric Plc 179,870 6.15
675 ON Semiconductor Corp 56,383 1.93
2,328 Procore Technologies Inc 161,144 5.51
735 Quanta Services Inc 158,613 5.43
1,936 Sunnova Energy International Inc 29,524 1.01
1,798  Sunrun Inc 35,295 1.21
49 Synopsys Inc 25,231 0.86
479 Trane Technologies Plc 116,828 4.00
221 Union Pacific Corp 54,282 1.86
271 Veralto Corp 22,292 0.76
504  Wolfspeed Inc 21,929 0.75
650 Xylem Inc 74,334 2.54
Total United States Dollar 1,805,691 61.78
Total Equities 2,831,398 96.88
Total Investments 2,831,398 96.88

Fair Value % of Net

us$ Assets
Total Financial Assets at Fair Value through Profit or Loss 2,831,398 96.88
Net Financial Assets at Fair Value through Profit or Loss 2,831,398 96.88
Other Net Assets 91,157 3.12
Net Assets Attributable to Holders of Redeemable Participating Shares 2,922,555 100.00
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Climate Innovation — Schedule of Investments (Continued)

% of

Total

Portfolio Analysis us$ Assets
* Transferable securities and/or money market instruments admitted to an official stock exchange listing 2,831,398 95.75
2,831,398 95.75

Total Investments
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CLO Income - Schedule of Investments

Financial Assets at Fair Value through Profit or Loss

Principal Maturity Fair Value % of Net

Amount Security Description Coupon Date Us$ Assets

Treasury Bills 2.69% (31 December 2022: 0.00%)

United States Dollar
5,000,000 United States Treasury Bill 0.00% 09/01/2024 4,994,906 2.69

Total Treasury Bills ~* 4,994,906 2.69

Asset Backed Securities 86.02% (31 December 2022: 81.77%)

Euro
1,750,000 Adagio X Eur CLO DAC Series X-X Class ER 12.26% 20/10/2037 1,948,501 1.05
1,400,000 Aqueduct European CLO 7-2022 DAC Series 2022-7X Class E 11.12% 15/03/2036 1,565,014 0.84
1,000,000 Arbour CLO VI DAC Series 6X Class E 9.78% 15/11/2031 1,063,471 0.57
1,000,000 Ares European CLO X DAC Series 10X Class F 11.04% 15/10/2031 983,600 0.53
1,050,000 Armada Euro CLO | DAC Series 1X Class ER 10.06% 24/10/2033 1,132,849 0.61
1,500,000 Armada Euro CLO V DAC Series 5X Class E 9.92% 28/07/2034 1,583,171 0.85
3,000,000  Aurium CLO 11l DAC Series 3X Class E 8.87% 16/04/2030 3,166,148 1.71
1,200,000  Aurium CLO VI DAC Series 6X Class ER 10.00% 22/05/2034 1,269,687 0.68
1,500,000 Avoca CLO XIIl DAC Series 13X Class ERR 10.16% 15/04/2034 1,590,619 0.86
1,400,000 Avoca CLO XXVI Designated Activity Co Series 26X Class F 13.06% 15/04/2035 1,440,736 0.78
1,500,000 Avoca Static CLO | DAC Series 1X Class E 10.97% 15/10/2030 1,656,443 0.89
3,100,000 BlackRock European CLO XIV DAC Series 14X Class E 11.61% 15/07/2036 3,410,638 1.84
1,000,000 BlackRock European CLO XIV DAC Series 14X Class F 14.16% 15/07/2036 1,116,044 0.60
1,000,000 Contego CLO XII DAC Series 12X Class E 11.97% 25/01/2038 1,102,536 0.59
1,700,000 CVC Cordatus Loan Fund XXIII DAC Series 23X Class E 11.22% 25/04/2036 1,871,805 1.01
1,500,000 CVC Cordatus Loan Fund XXIII DAC Series 23X Class F 13.32% 25/04/2036 1,569,368 0.84
2,250,000 CVC Cordatus Loan Fund XXVI DAC Series 26X Class E 12.36% 15/01/2037 2,531,838 1.36
1,400,000 CVC Cordatus Loan Fund XXVII DAC Series 27X Class F 14.32% 15/04/2035 1,565,290 0.84
3,000,000 Euro-Galaxy VII CLO DAC Series 2019-7X Class ER 10.16% 25/07/2035 3,159,758 1.70
1,500,000 Goldentree Loan Management EUR CLO 3 DAC Series 3X Class E 9.88% 20/01/2032 1,583,653 0.85
2,750,000 Goldentree Loan Management EUR CLO 4 DAC Series 4X Class ER 10.04% 20/07/2034 2,924,714 1.58
1,500,000 Goldentree Loan Management EUR CLO 5 DAC Series 5X Class E 9.22% 20/04/2034 1,551,385 0.84
1,000,000 Margay CLO I DAC Series 1X Class E 12.29% 15/07/2036 1,124,480 0.61
1,251,000 OCP Euro CLO 2029-3 Ltd Series 2019-3X Class ER 9.99% 20/04/2033 1,303,424 0.70
1,485,000 Otranto Park CLO DAC Series 1X Class E 11.05% 15/05/2035 1,600,289 0.86
1,150,000 Otranto Park CLO DAC Series 1X Class F 13.05% 15/05/2035 1,188,000 0.64
1,000,000 Palmer Square European CLO 2022-1 DAC Series 2022-1X Class F 12.85% 21/01/2035 1,015,725 0.55
2,000,000 Palmer Square European Loan Funding 2023-1 DAC Series 2023-1X Class E 10.53% 15/11/2032 2,154,184 1.16
1,650,000 Vesey Park CLO DAC Series 1X Class E 13.88% 16/11/2032 1,779,418 0.96
1,300,000 Voya Euro CLO IV DAC Series 4X Class FR 12.69% 15/10/2034 1,328,083 0.72

Total Euro 51,280,871 27.62
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CLO Income - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net

Amount Date Us$ Assets

Asset Backed Securities 86.02% (31 December 2022: 81.77%) (continued)
United States Dollar

2,000,000 ABBSL CLO 1 Ltd Series 2020-1X Class ER 12.17% 15/01/2035 1,970,196 1.06
1,000,000 AB BSL CLO 3 Ltd Series 2021-3A Class E 12.63% 20/10/2034 962,016 0.52
1,000,000 ABBSL CLO 3 Ltd Series 2021-3X Class E 12.53% 20/10/2034 962,016 0.52
2,500,000 AB BSL CLO 4 Ltd Series 2023-4X Class E 13.48% 20/04/2036 2,521,970 1.36
3,800,000 AGL CLO 22 Ltd Series 2022-22X Class E 13.95% 20/10/2035 3,824,500 2.06
1,000,000 AGL CLO 25 Ltd Series 2023-25X Class E 13.98% 21/07/2036 1,024,127 0.55
1,500,000 Aimco CLO Series 2017-A Series 2017-AX Class FR 14.12% 20/04/2034 1,192,705 0.64
2,000,000 Apidos CLO XX Series 2015-20X Class DR 11.28% 16/07/2031 1,883,186 1.01
2,100,000 Apidos CLO XXIV Series 2016-24X Class DR 11.38% 20/10/2030 1,986,467 1.07
3,000,000 Apidos CLO XXXIV Series 2020-34X Class ER 12.08% 20/01/2035 2,983,239 1.61
1,000,000 Ares XLIX CLO Ltd Series 2018-49X Class E 11.37% 22/07/2030 950,748 0.51
2,000,000 Ares XXXVII CLO Ltd Series 2015-4X Class DR 11.73% 15/10/2030 1,915,334 1.03
4,000,000 Assurant CLO | Ltd Series 2018-2X Class E 11.73% 20/10/2031 3,768,831 2.03
1,000,000 Bain Capital Credit CLO 2023-2 Ltd Series 2023-2X Class E 13.78% 18/07/2036 1,008,953 0.54
1,500,000 Bain Capital Credit CLO 2023-4 Ltd Series 2023-4X Class E 13.58% 21/10/2036 1,520,116 0.82
2,825,000 Ballyrock CLO 2018-1 Ltd Series 2018-1X Class D 11.38% 20/04/2031 2,679,606 1.44
3,000,000 Bayswater Park CLO Ltd Series 2023-1X Class E 12.74% 20/01/2037 2,984,526 1.61
2,200,000 Benefit Street Partners CLO XXXIII Ltd Series 2023-33X Class E 7.64% 25/01/2036 2,178,000 1.17
2,500,000 Canyon Capital CLO 2023-1 Ltd Series 2023-1X Class E 13.39% 15/10/2036 2,540,120 1.37
3,000,000 Carlyle Global Market Strategies Series 2014-2RX Class D 10.99% 15/05/2031 2,783,266 1.50
4,000,000 Cifc Funding 2018 Ltd Series 2018-1X Class E 10.56% 18/04/2031 3,734,563 2.01
3,000,000 Dryden 60 CLO Ltd Series 2018-60X Class E 11.18% 15/07/2031 2,858,506 1.54
2,135,000 Dryden XXVIII Senior Loan Fund Series 2013-28X Class B2LR 12.10% 15/08/2030 2,017,926 1.09
1,250,000 Eaton Vance CLO 2015-1 Ltd Series 2015-1X Class ER 11.18% 20/01/2030 1,128,097 0.61
2,000,000 Eaton Vance CLO 2018-1 Ltd Series 2018-1X Class E 11.58% 15/10/2030 1,882,433 1.01
4,000,000 Galaxy XXV CLO Ltd Series 2018-25X Class E 11.59% 25/10/2031 3,853,857 2.08
4,400,000 Goldentree Loan Management US CLO 14 Ltd Series 2022-14X Class E 13.15% 20/07/2035 4,433,084 2.39
3,000,000 Goldentree Loan Management US CLO 18 Ltd Series 2023-18X Class E 12.93% 20/01/2037 2,983,912 1.61
1,588,000 Goldentree Loan Management US CLO 4 Ltd Series 2019-4X Class F 12.06% 24/04/2031 1,278,367 0.69
1,400,000 Goldentree Loan Management US CLO 5 Ltd Series 2019-5X Class F 12.15% 20/10/2032 1,195,849 0.64
1,000,000 Invesco US CLO 2023-1 Ltd Series 2023-1X Class E 13.77% 22/04/2035 1,008,304 0.54

750,000 KKR CLO 17 Ltd Series 17X Class E 12.97% 15/04/2034 708,283 0.38
1,702,500 Madison Park Funding XXX Ltd Series 2018-30X Class E 10.53% 15/04/2029 1,636,041 0.88
3,300,000 Magnetite CLO Ltd Series 2015-14RX Class E 11.16% 18/10/2031 3,235,978 1.74
1,650,000 Magnetite VII Ltd Series 2012-7X Class ER2 12.08% 15/01/2028 1,555,000 0.84
2,650,000 Magnetite VIII Ltd Series 2014-8X Class FR2 13.02% 15/04/2031 2,366,416 1.28
2,490,000 Magnetite XVII Ltd Series 2016-18X Class FR 13.24% 15/11/2028 2,340,503 1.26
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CLO Income - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Asset Backed Securities 86.02% (31 December 2022: 81.77%) (continued)
United States Dollar (continued)
2,000,000 Mariner CLO 5 Ltd Series 2018-5X Class E 11.29% 25/04/2031 1,874,987 1.01
1,500,000 MidOcean Credit CLO XI Ltd Series 2022-11X Class ER 13.68% 18/10/2033 1,468,342 0.79
1,500,000 OCP CLO 2023-26 Ltd Series 2023-26X Class E 13.57% 17/04/2036 1,505,465 0.81
2,000,000 Post CLO 2018-1 Ltd Series 2018-1X Class E 11.45% 16/04/2031 1,898,845 1.02
2,000,000 PPM CLO 3 Ltd Series 2019-3X Class E 12.19% 17/04/2034 1,880,042 1.01
2,200,000 Symphony CLO 35 Ltd Series 2022-35X Class ER 12.90% 24/10/2036 2,209,482 1.19
3,000,000 Symphony CLO 37 Ltd Series 2022-37X Class ER 13.31% 20/01/2037 2,986,379 1.61
2,000,000 Symphony CLO 40 Ltd Series 2023-40X Class E 13.13% 14/01/2034 2,020,192 1.09
4,000,000 Trestles CLO Il Ltd Series 2018-2X Class D 11.39% 25/07/2031 3,874,372 2.09
1,000,000 Trestles CLO Ltd Series 2021-18X Class E 12.73% 20/01/2035 956,005 0.52
2,000,000 Trinitas CLO VII Ltd Series 2017-7X Class ER 12.74% 25/01/2035 1,860,981 1.00
1,675,000 Trinitas CLO X Ltd Series 2019-10X Class ER 12.68% 15/01/2035 1,447,718 0.78
1,000,000 Trinitas CLO XVII Ltd Series 2021-17X Class E 12.61% 20/10/2034 947,194 0.51
2,000,000 Voya CLO 2022-3 Ltd Series 2022-3X Class ER 13.42% 20/10/2036 2,013,667 1.09
1,600,000 Wellington Management CLO 1 Ltd Series 2023-1X Class E 13.05% 20/10/2036 1,605,492 0.87
Total United States Dollar 108,406,204 58.40
Total Asset Backed Securities 159,687,075 86.02
Number of Security Description Fair Value % of Net
Shares US$ Assets
Investment Funds 6.58% (31 December 2022: 0.00%)
United States Dollar
131,071 iShares USD High Yield Corporate Bond UCITS ETF 12,221,060 6.58
Total Investment Funds ¥ 12,221,060 6.58
Total Investments 176,903,041 95.29
Forward Currency Contracts 1.26% (31 December 2022: 2.37%)
Amoynt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
EUR Hedged Classes
€ 1,017,894 US$ 1,106,815 18/01/2024  Goldman Sachs International 4 18,301 0.01
€ 189,266 US$ 200,264 18/01/2024  UBS AG 1 8,939 0.00
€ 40,853,941 US$ 43,731,412 18/01/2024  Westpac Banking Corp 12 1,425,985 0.77
GBP Hedged Classes
£ 383 us$ 470 18/01/2024  Goldman Sachs International 1 18 0.00
£ 7,222,743 Us$ 8,871,789 18/01/2024  State Street Bank and Trust Co 1 336,571 0.18
£ 7,223,098 Us$ 8,864,237 18/01/2024  UBS AG 2 344,576 0.19
£ 3,327 Us$ 4,157 18/01/2024  Westpac Banking Corp 8 84 0.00
SEK Hedged Classes
SEK 15,085,883 US$ 1,389,818 18/01/2024  Goldman Sachs International 5 108,072 0.06
SEK 544,789 Us$ 52,779 18/01/2024  State Street Bank and Trust Co 3 1314 0.00
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CLO Income - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts 1.26% (31 December 2022: 2.37%) (continued)

Amom.mt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
SEK Hedged Classes (continued)

SEK 166,133 Us$ 16,186 18/01/2024  UBS AG 1 309 0.00
SEK 14,531,738 Us$ 1,341,747 18/01/2024  Westpac Banking Corp 3 101,120 0.05
Total Unrealised Gain on Forward Currency Contracts 2,345,289 1.26
Total Return Swap Contracts 0.03% (31 December 2022: 0.00%)

Notional Amount Terr;lantztlon Variable Rate Reference Entity Ugr:izhsgg b X:;:::
usb 5,000,000 20/03/2024 5.38' iBoxx USD Liquid High Yield Index? 48,732 0.03
Total Unrealised Gain on Total Return Swap Contracts * 48,732 0.03
' The USD Secured Overnight Financing Rate is the benchmark for this total return swap contract.

2 The counterparty for this total retumn swap contracts is Goldman Sachs International.
Fair Value % of Net
us$ Assets
Total Financial Assets at Fair Value through Profit or Loss 179,297,062 96.58
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (1.38%) (31 December 2022: (0.72%))
Amom_mt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
US$ 34,818,167 € 32,901,543 18/01/2024  State Street Bank and Trust Co 1 (1,549,145) (0.83)
US$ 9,421,963 € 8,821,000 18/01/2024  Westpac Banking Corp 5 (328,220) (0.18)
EUR Hedged Classes
€ 245,213 Us$ 271,693 18/01/2024  UBS AG 1 (650) (0.00)
Us$ 179,200 € 168,515 18/01/2024  Goldman Sachs International 1 (7,066) (0.00)
Us$ 257,470 € 238,346 18/01/2024  Westpac Banking Corp 4 (5,984) (0.00)
GBP Hedged Classes
US$ 8,835,056 f 7,192,837 18/01/2024  State Street Bank and Trust Co 1 (335,177) (0.18)
Us$ 8,827,086 £ 7,192,837 18/01/2024  UBS AG 1 (343,147) (0.19)
us$ 372 £ 304 18/01/2024  Westpac Banking Corp 1 (16) (0.00)
SEK Hedged Classes
SEK 178,860 Us$ 17,936 18/01/2024  Goldman Sachs International 1 (177) (0.00)
US$ 13,638 SEK 149,159 18/01/2024  State Street Bank and Trust Co 1 (1,172) (0.00)
Total Unrealised Loss on Forward Currency Contracts (2,570,754) (1.38)
Fair Value % of Net
Us$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (2,570,754) (1.38)
Net Financial Assets at Fair Value through Profit or Loss 176,726,308 95.20
Other Net Assets 8,919,997 4.80
Net Assets Attributable to Holders of Redeemable Participating Shares 185,646,305 100.00
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CLO Income - Schedule of Investments (Continued)

% of

. . Total
Portfolio Analysis uss$ Assets
**Transferable securities and/or money market instruments dealt in on a regulated market 164,681,981 84.21
g Investment funds 12,221,060 6.25
o Financial derivative instruments that are traded OTC (176,733) (0.09)
Total Investments 176,726,308 90.37
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Commodities - Schedule of Investments

Financial Assets at Fair Value through Profit or Loss

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Treasury Bills 28.60% (31 December 2022: 45.88%)
United States Dollar
9,000,000 United States Treasury Bill 0.00% 16/01/2024 8,981,616 5.85
5,000,000 United States Treasury Bill 0.00% 23/01/2024 4,984,649 3.24
10,135,000  United States Treasury Bill 0.00% 25/01/2024 10,100,891 6.57
10,000,000 United States Treasury Bill 0.00% 01/02/2024 9,956,098 6.48
10,000,000 United States Treasury Bill 0.00% 27102/2024 9,917,907 6.46
Total Treasury Bills ™ 43,941,161 28.60
Corporate Bonds 50.14% (31 December 2022: 30.49%)
United States Dollar
1,240,000 AbbVie Inc” 2.60% 211112024 1,211,975 0.79
1,545,000 AbbVie Inc” 3.85% 15/06/2024 1,533,263 1.00
2,845,000 Amazon.com Inc” 0.45% 12/05/2024 2,795,467 1.82
3,000,000 American Express Co™ 6.34% 04/03/2025 3,007,534 1.96
2,299,000 Amgen Inc” 3.63% 22/05/2024 2,281,141 1.48
1,400,000 Analog Devices Inc™ 5.69% 01/10/2024 1,400,192 0.91
2,945,000 Apple Inc” 3.00% 09/02/2024 2,936,451 1.91
3,711,000 AT&T Inc’ 0.90% 25/03/2024 3,670,591 2.39
3,775,000 Bank of America Corp”™ 6.48% 25/04/2025 3,780,957 2.46
20,000 Bank of New York Mellon Corp™ 5.58% 25/10/2024 19,966 0.01
1,390,000 Bristol-Myers Squibb Co™ 2.90% 26/07/2024 1,371,592 0.89
330,000 Capital One Financial Corp™ 6.75% 09/05/2025 329,870 0.21
545,000 Caterpillar Financial Services Corp™ 5.65% 17/05/2024 544,968 0.35
1,605,000 Caterpillar Financial Services Corp™ 5.69% 13/09/2024 1,605,149 1.05
880,000 Citibank NA™ 3.65% 23/01/2024 879,054 0.57
145,000 Citigroup Inc” 6.78% 24/05/2025 145,384 0.09
2,915,000 Citigroup Inc” 6.96% 17/03/2026 2,935,681 1.91
2,000,000 Corebridge Global Funding™ 0.65% 17/06/2024 1,953,099 1.27
40,000 Enbridge Inc” 6.03% 16/02/2024 40,012 0.03
3,397,000 Enterprise Products Operating LLC® 3.90% 15/02/2024 3,389,516 2.21
400,000 Florida Power & Light Co™ 5.75% 12/01/2024 399,999 0.26
1,360,000 General Motors Financial Co Inc’ 1.05% 08/03/2024 1,347,942 0.88
3,082,000 Goldman Sachs Group Inc” 5.70% 01/11/2024 3,091,203 2.01
1,175,000 John Deere Capital Corp™ 5.56% 11/10/2024 1,175,145 0.77
10,000 John Deere Capital Corp™ 5.97% 07/03/2025 10,034 0.01
3,938,000 JPMorgan Chase & Co™ 6.01% 23/06/2025 3,931,456 2.56
765,000 Microsoft Corp™ 2.88% 06/02/2024 763,146 0.50
3,665,000 Morgan Stanley™ 6.01% 24/01/2025 3,660,147 238
2,075,000 National Rural Utilities Cooperative Finance Corp™ 5.70% 18/10/2024 2,077,168 1.35
3,755,000 Oracle Corp” 3.40% 08/07/2024 3,712,126 242
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Commodities - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Corporate Bonds 50.14% (31 December 2022: 30.49%) (continued)
United States Dollar (continued)
1,540,000 PepsiCo Inc” 5.80% 13/02/2026 1,540,214 1.00
2,000,000  Protective Life Global Funding”™ 6.42% 28/03/2025 2,007,679 131
1,729,000 Royal Bank of Canada” 5.82% 21/01/2025 1,724,635 1.12
2,095,000  Simon Property Group LP* 2.00% 13/09/2024 2,048,415 1.33
1,425,000  Simon Property Group LP* 3.75% 01/02/2024 1,422,651 0.93
55,000 Starbucks Corp™ 5.82% 14/02/2024 55,000 0.04
1,185,000 Toyota Motor Credit Corp™ 6.05% 22/03/2024 1,185,891 0.77
1,240,000 Truist Bank™ 5.57% 17/01/2024 1,239,809 0.81
240,000 Truist Financial Corp™ 5.82% 09/06/2025 236,478 0.15
2,415,000 US Bancorp” 2.40% 30/07/2024 2,374,249 1.55
1,565,000 Verizon Communications Inc” 0.75% 22/03/2024 1,548,374 1.01
2,000,000 Volkswagen Group of America Finance LLC™ 6.37% 07/06/2024 2,002,945 1.30
3,650,000 Wells Fargo & Co” 3.75% 24/01/2024 3,645,228 237
Total Corporate Bonds 77,031,796 50.14
Total Investments 120,972,957 78.74
Forward Currency Contracts 1.02% (31 December 2022: 1.77%)
AmoEmt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
GBP Hedged Classes
£ 30,117,998 US$ 36,992,612 18/01/2024  Standard Chartered Bank 4 1,405,179 0.91
£ 2,213,057 Us$ 2,779,018 18/01/2024  State Street Bank and Trust Co 7 42,435 0.03
£ 3,901,557 US$ 4,848,536 18/01/2024  Westpac Banking Corp 60 125,607 0.08
US$ 247,634 £ 194,104 18/01/2024  Westpac Banking Corp 3 167 0.00
Total Unrealised Gain on Forward Currency Contracts 1,573,388 1.02
Total Return Swap Contracts 0.00% (31 December 2022: 0.00%)

Notional Amount Terr;Lr;aetion Variable Rate Reference Entity Ugr:if‘"lsjgg b 2\];5':::
usb 150,965,727 28/03/2024  0.00 Goldman Sachs i-Select Strategy 1168 Index? 0 0.00
Total Unrealised Gain on Total Return Swap Contracts * 0 0.00
! Fixed rate.

2 The counterparty for this total return swap contract is Goldman Sachs International.
Fair Value % of Net
us$ Assets
Total Financial Assets at Fair Value through Profit or Loss 122,546,345 79.76
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Financial Liabilities at Fair Value through Profit or Loss

Forward Currency Contracts (0.14%) (31 December 2022: (0.39%))

Amount Amount Maturity Counterpart Contracts Unrealised % of Net
Receivable Payable Date party Loss US$ Assets
GBP Hedged Classes
£ 321,032 US$ 409,785 18/01/2024  Westpac Banking Corp 3 (499) (0.00)
Us$ 1,589,953 £ 1,289,648 18/01/2024  Standard Chartered Bank 4 (54,235) (0.04)
Us$ 761,106 £ 608,276 18/01/2024  State Street Bank and Trust Co 2 (14,392) (0.01)
US$ 4,951,276 £ 3,994,220 18/01/2024  Westpac Banking Corp 54 (141,000) (0.09)
Total Unrealised Loss on Forward Currency Contracts © (210,126) (0.14)
Total Return Swap Contracts (0.00%) (31 December 2022: (0.00%))
. Termination . . Unrealised % of Net
Notional Amount Date Variable Rate Reference Entity Loss US$ Assets
usb 1,041,658 28/03/2024 0.00' Goldman Sachs i-Select Strategy 1168 Index? (0) (0.00)
Total Unrealised Loss on Total Return Swap Contracts (0) (0.00)
! Fixed rate.
% The counterparty for this total return swap contract is Goldman Sachs International.
Fair Value % of Net
us$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (210,126) (0.14)
Net Financial Assets at Fair Value through Profit or Loss 122,336,219 79.62
Other Net Assets 31,310,340 20.38
Net Assets Attributable to Holders of Redeemable Participating Shares 153,646,559 100.00
% of
. . Total
Portfolio Analysis Uss$ Assets
* Transferable securities and/or money market instruments admitted to an official stock exchange listing 27,462,270 16.71
** Transferable securities and/or money market instruments dealt in on a regulated market 93,510,687 56.90
o Financial derivative instruments that are traded OTC 1,363,262 0.83
Total Investments 122,336,219 74.44
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Corporate Hybrid Bond - Schedule of Investments

Financial Assets at Fair Value through Profit or Loss

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date EUR Assets
Corporate Bonds 93.25% (31 December 2022: 91.91%)
Euro

200,000 Accor SA” 7.25% 29/12/2049 218,094 0.01
37,000,000 APA Infrastructure Ltd" 7.13% 09/11/2083 38,946,718 2.08
700,000 Arkema SA® 1.50% 29/12/2049 650,352 0.03
2,500,000 Arkema SA” 2.75% 29/12/2049 2,477,875 0.13
48,104,000  AusNet Services Holdings Pty Ltd" 1.63% 11/03/2081 43,523,697 233
40,400,000 Bayer AG™ 6.63% 25/09/2083 41,273,852 2.21
37,300,000 Bayer AG 7.00% 25/09/2083 38,599,569 2.06
100,000 Bertelsmann SE & Co KGaA™ 3.50% 23/04/2075 95,693 0.01
16,169,000 BP Capital Markets Plc” 3.25% 29/12/2049 15,655,473 0.84
49,080,000 BP Capital Markets PIc” 3.63% 29/12/2049 46,093,089 247
5,194,000 British Telecommunications Plc” 1.87% 18/08/2080 4,968,321 0.27
100,000 EDP - Energias de Portugal SA” 1.88% 14/03/2082 84,532 0.00
15,000,000 Electricite de France SA” 7.50% 29/12/2049 16,413,120 0.88
44,500,000 Flia Group SA” 5.85% 29/12/2049 45,337,490 242
41,500,000 ELM BV for Firmenich International SA” 3.75% 29/12/2049 40,771,675 2.18
20,600,000 EnBW Energie Baden-Wuerttemberg AG” 1.38% 31/08/2081 17,630,201 0.94
17,700,000 EnBW Energie Baden-Wuerttemberg AG™ 1.88% 29/06/2080 16,564,899 0.89
10,200,000 Enel SpA™ 1.38% 29/12/2049 8,937,240 0.48
21,600,000 Enel SpA” 6.38% 29/12/2049 22,644,079 1.21
3,100,000 Engie SA” 1.63% 29/12/2049 2,987,749 0.16
100,000 Eni SpA” 3.38% 29/12/2049 92,003 0.00
100,000 Evonik Industries AG” 1.38% 02/09/2081 88,915 0.00
36,371,000 Heimstaden Bostad AB” 2.63% 29/12/2049 12,736,760 0.68
16,860,000 Heimstaden Bostad AB” 3.25% 29/12/2049 8,838,855 0.47
6,714,000 Heimstaden Bostad AB’ 3.38% 29/12/2049 2,851,033 0.15
20,500,000 Iberdrola Finanzas SA” 4.88% 29/12/2049 20,716,787 1.1
20,000,000 Iberdrola International BV 1.45% 29/12/2049 18,235,500 0.98
8,900,000 Iberdrola International BV 1.87% 29/12/2049 8,400,844 0.45
100,000  Infineon Technologies AG™ 3.63% 29/12/2049 96,270 0.01
32,166,000 Koninklijke FrieslandCampina NV* 2.85% 29/12/2049 29,724,697 1.59
3,600,000 Orange SA® 2.38% 29/12/2049 3,507,768 0.19
10,940,000 Orange SA® 5.00% 29/12/2049 11,192,878 0.60
3,000,000 Orange SA® 5.25% 29/12/2049 3,005,625 0.16
20,000,000 Orange SA” 5.38% 29/12/2049 20,982,880 1.12
9,854,000 Orsted AS 1.75% 29/12/2049 8,662,149 0.46
25,000,000 Orsted AS® 5.25% 29/12/2049 25,074,600 1.34
100,000 Redeia Corp SA” 4.63% 29/12/2049 102,014 0.01
10,000,000 Repsol International Finance BV 3.75% 29/12/2049 9,812,500 0.52
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Corporate Hybrid Bond - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date EUR Assets
Corporate Bonds 93.25% (31 December 2022: 91.91%) (continued)
Euro (continued)
94,973,000 Southern Co” 1.88% 15/09/2081 81,689,340 437
19,358,000 SSE PIc” 3.13% 29/12/2049 18,415,072 0.98
36,405,000 SSE PIc” 4.00% 29/12/2049 35,369,096 1.89
19,875,000  Stedin Holding NV 1.50% 29/12/2049 17,899,306 0.96
100,000 Syensqo SA’ 2.50% 29/12/2049 95,152 0.01
10,000,000 Telefonica Europe BV 6.75% 29/12/2049 10,702,370 0.57
15,000,000 Telefonica Europe BV 7.13% 29/12/2049 16,228,725 0.87
9,185,000 Telia Co AB" 1.38% 11/05/2081 8,553,531 0.46
100,000 Terna - Rete Elettrica Nazionale” 2.38% 29/12/2049 89,803 0.00
30,944,000 TotalEnergies SE” 1.63% 29/12/2049 27,761,750 1.48
12,045,000 TotalEnergies SE° 2.63% 29/12/2049 11,789,044 0.63
45,000,000  Unibail-Rodamco-Westfield SE* 7.25% 29/12/2049 45,164,033 242
26,500,000 Veolia Environnement SA” 2.00% 29/12/2049 23,780,438 1.27
48,800,000 Veolia Environnement SA” 2.25% 29/12/2049 46,206,719 247
30,100,000 Veolia Environnement SA” 5.99% 29/12/2049 31,699,273 1.70
38,000,000 Vodafone Group Plc’ 6.50% 30/08/2084 40,727,906 2.18
83,700,000 Volkswagen International Finance NV 7.50% 29/12/2049 91,213,498 4.88
Total Euro 1,095,380,852 58.58
Pound Sterling
23,993,000 BP Capital Markets Plc” 4.25% 29/12/2049 26,068,594 1.40
46,600,000  British Telecommunications Plc” 8.38% 20/12/2083 56,919,528 3.04
62,536,000 Centrica PIc” 5.25% 10/04/2075 71,449,200 3.82
76,600,000 Electricite de France SA” 6.00% 29/12/2049 86,297,261 4.62
100,000 Mobico Group Plc” 4.25% 29/12/2049 102,179 0.01
108,587,000 NGG Finance PIc” 5.63% 18/06/2073 123,874,260 6.63
3,500,000 Orsted AS” 2.50% 29/12/2049 2,689,706 0.14
23,597,000 SSE PIc” 3.74% 29/12/2049 25,672,138 1.37
32,500,000 Vattenfall AB” 6.88% 17/08/2083 37,800,197 2.02
Total Pound Sterling 430,873,063 23.05
United States Dollar
48,750,000 British Telecommunications Plc” 4.25% 23/11/2081 40,820,536 2.18
66,590,000 Enbridge Inc” 5.50% 15/07/12077 55,206,067 2.95
20,000,000 Enbridge Inc”” 8.25% 15/01/2084 18,726,782 1.00
19,500,000 PPL Capital Funding Inc” 8.27% 30/03/2067 16,480,276 0.88
12,455,000 Rogers Communications Inc™* 5.25% 15/03/2082 10,848,784 0.58
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Corporate Hybrid Bond - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

P/:In:f)ll?:tl Security Description Coupon Mat;g:z Fair VZIS; % Z:SI\;::
Corporate Bonds 93.25% (31 December 2022: 91.91%) (continued)
United States Dollar (continued)
2,000,000 Vodafone Group Plc” 3.25% 04/06/2081 1,668,853 0.09
81,487,000 Vodafone Group PIc’ 6.25% 03/10/2078 73,578,412 3.94
Total United States Dollar 217,329,710 11.62
Total Corporate Bonds 1,743,583,625 93.25
Number of Security Description Fair Value % of Net
Shares EUR Assets
Investment Funds 0.59% (31 December 2022: 0.58%)
United States Dollar
1,300,000 Neuberger Berman Global Investment Grade Credit Fund 10,956,412 0.59
Total Investment Funds * 10,956,412 0.59
Total Investments 1,754,540,037 93.84
Forward Currency Contracts 0.64% (31 December 2022: 2.05%)
Amoynt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain EUR Assets
€ 6,407,281 £ 5,526,226 18/01/2024  Goldman Sachs International 3 33,258 0.00
€ 11,192,060 US$ 12,066,657 18/01/2024  Goldman Sachs International 5 275,347 0.02
€ 1,895,251 £ 1,627,710 18/01/2024  Westpac Banking Corp 1 17,829 0.00
€ 291,260,860 US$ 310,288,338 18/01/2024  Westpac Banking Corp 4 10,542,800 0.56
£ 22,477,139 € 25,906,424 18/01/2024  Goldman Sachs International 1 19,004 0.00
US$ 14,496,290 € 13,100,000 18/01/2024  UBS AG 1 14,803 0.00
AUD Hedged Classes
AUD 191,185 € 115,925 18/01/2024  Goldman Sachs International 5 2,159 0.00
AUD 5,145,727 € 3,107,269 18/01/2024  Westpac Banking Corp 2 70,957 0.00
CHF Hedged Classes
CHF 144,858 € 152,593 18/01/2024  Goldman Sachs International 3 3,371 0.00
CHF 34,799 € 36,940 18/01/2024  UBS AG 1 527 0.00
CHF 11,164,379 € 11,738,048 18/01/2024  Westpac Banking Corp 6 282,274 0.02
GBP Hedged Classes
€ 122,047 £ 105,157 18/01/2024  Westpac Banking Corp 27 758 0.00
f 16,094,136 € 18,548,632 18/01/2024  Goldman Sachs International 4 14,556 0.00
£ 417,117 € 479,601 18/01/2024  Westpac Banking Corp 16 2,200 0.00
SGD Hedged Classes
€ 3,738 SGD 5,434 18/01/2024  Westpac Banking Corp 2 9 0.00
SGD 21,255 € 14,540 18/01/2024  Westpac Banking Corp 2 49 0.00
USD Hedged Classes
€ 1,488,862 Us$ 1,631,501 18/01/2024  Goldman Sachs International 1 12,842 0.00
€ 16,115,313 US$ 17,165,198 18/01/2024  UBS AG 2 585,947 0.03
€ 10,525,674 US$ 11,388,561 18/01/2024  Westpac Banking Corp 60 222,436 0.01
Us$ 10,533 € 9,479 18/01/2024  Westpac Banking Corp 1 50 0.00
Total Unrealised Gain on Forward Currency Contracts * 12,101,176 0.64
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Corporate Hybrid Bond - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Fair Value % of Net
EUR Assets
Total Financial Assets at Fair Value through Profit or Loss 1,766,641,213 94.48
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (0.41%) (31 December 2022: (1.14%))
Amom_mt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss EUR Assets
€ 492,808,467 £ 427,618,156 18/01/2024  Goldman Sachs International 5 (411,950) (0.02)
€ 2,127,209 £ 1,850,257 18/01/2024  Westpac Banking Corp 1 (6,902) (0.00)
US$ 4,916,255 € 4,500,000 18/01/2024  UBS AG 1 (52,261) (0.00)
US$ 4,368,416 € 4,064,684 18/01/2024  Westpac Banking Corp 2 (112,575) (0.01)
AUD Hedged Classes
€ 155,164 AUD 253,240 18/01/2024  Westpac Banking Corp 3 (1,247) (0.00)
CHF Hedged Classes
€ 52,458 CHF 49,263 18/01/2024  Goldman Sachs International 1 (582) (0.00)
€ 5,170,860 CHF 4,918,726 18/01/2024  Westpac Banking Corp 12 (124,972) (0.01)
GBP Hedged Classes
€ 4,512,164 f 3,915,408 18/01/2024  Goldman Sachs International 2 (3,919) (0.00)
€ 586,121 £ 511,172 18/01/2024  Westpac Banking Corp 55 (3,473) (0.00)
£ 209,165 € 243,689 18/01/2024  Goldman Sachs International 3 (2,435) (0.00)
£ 115911 € 134,851 18/01/2024  UBS AG 1 (1,157) (0.00)
£ 150,292 € 174,953 18/01/2024  Westpac Banking Corp 7 (1,604) (0.00)
SGD Hedged Classes
€ 7,303 SGD 10,642 18/01/2024  Westpac Banking Corp 1 (M (0.00)
SGD 1,656,782 € 1,148,107 18/01/2024  Goldman Sachs International 3 (10,976) (0.00)
SGD 90,089 € 62,329 18/01/2024  Westpac Banking Corp 8 (497) (0.00)
USD Hedged Classes
€ 309,606 US$ 344,111 18/01/2024  Westpac Banking Corp 3 (1,712) (0.00)
US$ 10,954,404 € 10,140,044 18/01/2024  Goldman Sachs International 9 (229,588) (0.01)
US$ 196,305,169 € 184,298,441 18/01/2024  UBS AG 2 (6,701,029) (0.36)
US$ 2,234,565 € 2,086,360 18/01/2024  Westpac Banking Corp 26 (65,250) (0.00)
Total Unrealised Loss on Forward Currency Contracts (7,732,130) (0.41)
Fair Value % of Net
EUR Assets
Total Financial Liabilities at Fair Value through Profit or Loss (7,732,130) (0.41)
Net Financial Assets at Fair Value through Profit or Loss 1,758,909,083 94.07
Other Net Assets 110,907,380 5.93
Net Assets Attributable to Holders of Redeemable Participating Shares 1,869,816,463 100.00

ANNUAL REPORT 2023 143



FINANCIAL STATEMENTS | SCHEDULE OF INVESTMENTS

Corporate Hybrid Bond - Schedule of Investments (Continued)

% of

. . Total
Portfolio Analysis EUR Assets
* Transferable securities and/or money market instruments admitted to an official stock exchange listing 1,657,133,139 87.97
** Transferable securities and/or money market instruments dealt in on a regulated market 86,450,486 4.59
u  Investment funds 10,956,412 0.58
e Financial derivative instruments that are traded OTC 4,369,046 0.23
Total Investments 1,758,909,083 93.37
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Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Corporate Bonds 98.78%
United States Dollar
3,650,000 AerCap Ireland Capital DAC/AerCap Global Aviation Trust” 2.45% 29/10/2026 3,381,224 2.46
3,600,000 Air Lease Corp” 3.63% 01/04/2027 3,407,834 2.48
560,000  Ally Financial Inc” 5.75% 20/11/2025 556,939 0.41
1,295,833  American Airlines Inc/AAdvantage Loyalty IP Ltd" 5.50% 20/04/2026 1,287,461 0.94
2,800,000 American Tower Corp’ 3.65% 15/03/2027 2,694,987 1.96
1,285,000 Amsted Industries Inc”* 5.63% 01/07/2027 1,281,696 0.93
915,000 APX Group Inc” 6.75% 15/02/2027 914,003 0.67
1,200,000 Ascent Resources Utica Holdings LLC/ARU Finance Corp”™ 7.00% 01/11/2026 1,210,230 0.88
1,000,000 AT&T Inc” 3.80% 15/02/2027 976,399 0.71
2,795,000 Bank of America Corp’ 4.25% 22/10/2026 2,745,735 2.00
1,750,000 BAT Capital Corp’ 4.70% 02/04/2027 1,733,286 1.26
355,000 Bath & Body Works Inc” 6.69% 15/01/2027 363,134 0.26
440,000 Blue Racer Midstream LLC/Blue Racer Finance Corp™ 7.63% 15/12/2025 446,183 0.32
3,000,000 BNP Paribas SA™ 1.68% 30/06/2027 2,749,236 2.00
2,100,000 Boeing Co’ 5.04% 01/05/2027 2,119,452 1.54
3,500,000 BPCESA™ 4.88% 01/04/2026 3,431,618 2.50
1,475,000 Broadcom Inc” 3.46% 15/09/2026 1,426,946 1.04
580,000 Buckeye Partners LP" 3.95% 01/12/2026 548,590 0.40
3,600,000 Capital One Financial Corp” 3.65% 11/05/2027 3,434,116 2.50
920,000 Carnival Corp™ 7.63% 01/03/2026 937,209 0.68
1,700,000 Carrier Global Corp™ 2.49% 15/02/2027 1,599,245 1.16
1,225,000 CCO Holdings LLC/CCO Holdings Capital Corp™ 5.13% 01/05/2027 1,182,914 0.86
700,000 CNH Industrial Capital LLC" 1.45% 15/07/2026 642,318 0.47
910,000 Corebridge Financial Inc” 3.65% 05/04/2027 875,905 0.64
705,000 Coty Inc™ 6.50% 15/04/2026 704,828 0.51
2,215,000 Crown Castle Inc’ 2.90% 15/03/2027 2,072,882 1.51
630,000 CSC Holdings LLC™ 5.50% 15/04/2027 582,729 0.42
2,125,000 Dell International LLC/EMC Corp™ 4.90% 01/10/2026 2,129,182 1.55
2,650,000 Energy Transfer LP* 4.20% 15/04/2027 2,576,641 1.87
835,000 Energy Transfer LP™* 5.63% 01/05/2027 832,704 0.61
1,255,000 EQM Midstream Partners LP"" 7.50% 01/06/2027 1,291,763 0.94
3,175,000 Ford Motor Credit Co LLC" 6.95% 10/06/2026 3,258,984 237
3,250,000 General Motors Financial Co Inc” 5.00% 09/04/2027 3,244,667 2.36
560,000 Genesis Energy LP/Genesis Energy Finance Corp’ 8.00% 15/01/2027 569,691 0.41
3,000,000 Global Payments Inc’ 2.15% 15/01/2027 2,763,490 2.01
2,650,000 HCA Inc’ 4.50% 15/02/2027 2,620,351 1.91
1,725,000 Hess Corp” 4.30% 01/04/2027 1,708,050 1.24
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Developed Market FMP - 2027 - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Corporate Bonds 98.78 (continued)
United States Dollar (continued)
1,850,000 HP Inc’ 3.00% 17/06/2027 1,750,415 1.27
3,600,000 HSBC Holdings Plc” 1.59% 24/05/2027 3,303,441 2.40
3,000,000 Imperial Brands Finance Plc” 6.13% 27/07/2027 3,082,517 2.24
860,000 Legends Hospitality Holding Co LLC/Legends Hospitality Co-Issuer Inc™ 5.00% 01/02/2026 859,247 0.63
3,250,000 Lloyds Banking Group Plc’ 3.75% 11/01/2027 3,121,927 2.27
1,070,000 Mauser Packaging Solutions Holding Co™ 7.88% 15/08/2026 1,089,789 0.79
3,300,000 Micron Technology Inc™ 4.19% 15/02/2027 3,238,419 2.36
3,400,000 Morgan Stanley” 3.95% 23/04/2027 3,302,459 2.40
2,075,000 MPLX LP® 4.13% 01/03/2027 2,032,764 1.48
3,300,000 Nationwide Building Society” 4.00% 14/09/2026 3,170,006 2.31
2,675,000 NatWest Group Plc” 1.64% 14/06/2027 2,444,545 1.78
1,465,000 New Fortress Energy Inc™ 6.75% 15/09/2025 1,453,818 1.06
1,100,000 NiSource Inc” 3.49% 15/05/2027 1,059,911 0.77
1,010,000 NOVA Chemicals Corp™ 5.25% 01/06/2027 948,126 0.69
925,000 NRG Energy Inc’ 6.63% 15/01/2027 927,637 0.67
725,000 OneMain Finance Corp”™ 7.13% 15/03/2026 739,111 0.54
1,400,000 Oracle Corp 2.80% 01/04/2027 1,321,236 0.96
3,400,000 Paramount Global™ 2.90% 15/01/2027 3,148,529 2.29
1,675,000 Park Intermediate Holdings LLC/PK Domestic Property LLC/PK Finance Co-lssuer™ 7.50% 01/06/2025 1,685,535 1.23
1,635,000 Penn Entertainment Inc” 5.63% 15/01/2027 1,587,890 1.16
2,650,000 Plains All American Pipeline LP/PAA Finance Corp™ 4.50% 15/12/2026 2,617,387 1.90
2,970,000  Prime Security Services Borrower LLC/Prime Finance Inc”™ 5.75% 15/04/2026 2,984,615 2.17
2,775,000 Rogers Communications Inc” 3.20% 15/03/2027 2,649,784 1.93
1,035,000 Royal Caribbean Cruises Ltd"”* 5.50% 31/08/2026 1,025,450 0.75
3,800,000 Santander UK Group Holdings Plc’ 1.67% 14/06/2027 3,457,077 2.52
800,000 Sempra” 3.25% 15/06/2027 758,738 0.55
3,000,000  Stellantis Finance US Inc™ 1.71%  29/01/2027 2,725,842 1.98
955,000 TK Elevator US Newco Inc™ 5.25% 15/07/2027 939,107 0.68
1,250,000 T-Mobile USA Inc”” 3.75% 15/04/2027 1,212,785 0.88
960,000 TransDigm Inc’ 7.50% 15/03/2027 965,463 0.70
3,200,000 UBS Group AG’ 4.55% 17/04/12026 3,159,572 2.30
3,500,000 Viatris Inc” 2.30% 22/06/2027 3,175,885 2.31
1,640,000 Vistra Operations Co LLC™ 5.63% 15/02/2027 1,618,665 1.18
3,080,000 Warnermedia Holdings Inc™* 3.76% 15/03/2027 2,952,304 2.15
1,000,000  Williams Cos Inc’ 3.75% 15/06/2027 964,568 0.70
Total Corporate Bonds 135,777,186 98.78
Total Investments 135,777,186 98.78
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Developed Market FMP - 2027 - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts 0.03%

Amount Amount Maturity Counterpart Contracts Unrealised % of Net
Receivable Payable Date party Gain US$ Assets
EUR Hedged Classes
€ 8,274 Us$ 9,001 18/01/2024  Goldman Sachs International 1 145 0.00
€ 492,259 US$ 524,041 18/01/2024  State Street Bank and Trust Co 2 20,072 0.02
€ 504,986 US$ 538,555 18/01/2024  UBS AG 5 19,624 0.01
€ 5,676 US$ 6,246 18/01/2024  Westpac Banking Corp 1 28 0.00
Total Unrealised Gain on Forward Currency Contracts 39,869 0.03
Fair Value % of Net
us$ Assets
Total Financial Assets at Fair Value through Profit or Loss 135,817,055 98.81
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (0.00%)
Amount Amount Maturity Counterpart Contracts Unrealised % of Net
Receivable Payable Date party Loss US$ Assets
EUR Hedged Classes
€ 7,797 Us$ 8,639 18/01/2024  UBS AG 1 (21) (0.00)
Uss$ 8,150 € 7,710 18/01/2024  Goldman Sachs International 1 (372) (0.00)
Total Unrealised Loss on Forward Currency Contracts (393) (0.00)
Fair Value % of Net
us$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (393) (0.00)
Net Financial Assets at Fair Value through Profit or Loss 135,816,662 98.81
Other Net Assets 1,641,157 1.19
Net Assets Attributable to Holders of Redeemable Participating Shares 137,457,819 100.00
% of
. . Total
Portfolio Analysis uss$ Assets
* Transferable securities and/or money market instruments admitted to an official stock exchange listing 74,716,057 54.22
**Transferable securities and/or money market instruments dealt in on a regulated market 61,061,129 44.31
o Financial derivative instruments that are traded OTC 39,476 0.03
Total Investments 135,816,662 98.56
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Emerging Market Debt - Hard Currency - Schedule of Investments

Financial Assets at Fair Value through Profit or Loss

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Corporate Bonds 27.64% (31 December 2022: 31.50%)
Euro
700,000 Banque Ouest Africaine de Developpement*® 2.75% 22/01/2033 595,501 0.02
6,921,000 NAK Naftogaz Ukraine via Kondor Finance Plc* 7.13% 19/07/2026 3,629,445 0.14
20,129,000 Perusahaan Perseroan Persero PT Perusahaan Listrik Negara™ 1.88% 05/11/2031 18,126,824 0.68
Total Euro 22,351,770 0.84
United States Dollar
2,072,000 Abu Dhabi Crude Oil Pipeline LLC* 3.65% 02/11/2029 1,970,990 0.07
21,827,000 Abu Dhabi Crude Oil Pipeline LLC* 4.60% 02/11/2047 20,087,999 0.76
3,684,000 Abu Dhabi National Energy Co PJSC* 4.70% 24/04/2033 3,739,168 0.14
4,527,000 Abu Dhabi Ports Co PJSC* 2.50% 06/05/2031 3,862,233 0.15
6,565,000 Adani Electricity Mumbai Ltd** 3.95% 12/02/2030 5,383,428 0.20
5,990,000 Adani Green Energy UP Ltd/Prayatna Developers Pvt Ltd/Parampujya Solar Energ* 6.25% 10/12/2024 5,926,486 0.22
5,620,000 Aeropuerto Internacional de Tocumen SA** 5.13% 11/08/2061 4,286,514 0.16
3,195,000 African Export-Import Bank* 3.80% 17/05/2031 2,717,242 0.10
3,973,057 Alfa Desarrollo SpA** 4.55% 27/09/2051 3,105,655 0.12
2,556,000 Alibaba Group Holding Ltd* 3.25% 09/02/2061 1,609,471 0.06
1,528,000 AngloGold Ashanti Holdings Plc* 3.75% 01/10/2030 1,329,617 0.05
3,283,000 Banco Nacional de Panama* 2.50% 11/08/2030 2,439,876 0.09
3,143,000 Bank Leumi Le-Israel BM** 3.28% 29/01/2031 2,848,972 0.1
16,866,000 Banque Ouest Africaine de Developpement* 4.70% 22/10/2031 14,413,515 0.54
12,145,000 Banque Ouest Africaine de Developpement* 5.00% 27/07/2027 11,338,876 0.43
5,905,000 Bidvest Group UK Plc* 3.63% 23/09/2026 5,491,650 0.21
9,867,939 Bioceanico Sovereign Certificate Ltd* 0.00% 05/06/2034 7,070,462 0.27
6,668,500 Brazil Minas SPE via State of Minas Gerais** 5.33% 15/02/2028 6,570,673 0.25
3,254,000 Cemex SAB de CV** 5.13% 29/12/2049 3,088,636 0.12
7,156,000 Cemex SAB de CV** 9.13% 29/12/2049 7,629,937 0.29
4,626,000 Cencosud SA* 4.38% 17/07/12027 4,466,244 0.17
227,000 China Huadian Overseas Development Management Co Ltd* 4.00% 29/12/2049 225,102 0.01
9,282,000 Comision Federal de Electricidad* 3.35% 09/02/2031 7,762,482 0.29
8,419,000 Comision Federal de Electricidad* 4.69% 15/05/2029 7,932,194 0.30
6,388,000 Comision Federal de Electricidad® 6.26% 15/02/2052 5,612,023 0.21
2,193,000 Corp Nacional del Cobre de Chile* 3.00% 30/09/2029 1,958,357 0.07
6,749,000 Corp Nacional del Cobre de Chile* 3.15% 14/01/2030 6,034,908 0.23
5,844,000 Corp Nacional del Cobre de Chile* 3.70% 30/01/2050 4,229,787 0.16
1,373,000 Corp Nacional del Cobre de Chile* 4.38% 05/02/2049 1,116,085 0.04
150,000 Corp Nacional del Cobre de Chile* 6.15% 24/10/2036 154,031 0.01
3,594,000 Corp. Nacional del Cobre de Chile* 5.13% 02/02/2033 3,488,904 0.13
4,505,000 Corp. Nacional del Cobre de Chile* 5.95% 08/01/2034 4,578,747 0.17
2,616,000 CSN Inova Ventures** 6.75% 28/01/2028 2,557,953 0.10
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Emerging Market Debt - Hard Currency - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date us$ Assets
Corporate Bonds 27.64% (31 December 2022: 31.50%) (continued)
United States Dollar (continued)

10,306,000 CSN Resources SA** 4.63% 10/06/2031 8,437,047 0.32
4,989,000 CSN Resources SA** 8.88% 05/12/2030 5,203,627 0.20
2,934,000 CT Trust** 5.13% 03/02/2032 2,567,417 0.10
3,314,000 DP World Crescent Ltd* 3.88% 18/07/2029 3,145,801 0.12
7,200,000 DP World Ltd* 6.85% 02/07/2037 7,965,043 0.30
5,914,000 Eastern & Southern African Trade & Development Bank* 4.13% 30/06/2028 5,124,481 0.19
6,636,000 Eastern & Southern African Trade & Development Bank* 4.88% 23/05/2024 6,566,123 0.25
5,626,000 Ecopetrol SA* 5.88% 02/11/2051 4,263,017 0.16
5,120,000 Ecopetrol SA** 6.88% 29/04/2030 5,079,994 0.19
5,395,000 Ecopetrol SA* 8.88% 13/01/2033 5,867,904 0.22
5,783,000 Empresa de Transmision Electrica SA* 5.13% 02/05/2049 4,203,345 0.16
5,719,000 Empresa Nacional del Petroleo™* 3.45% 16/09/2031 4,826,303 0.18
3,031,000 Empresa Nacional del Petroleo™* 4.50% 14/09/2047 2,292,042 0.09
1,340,000 Empresa Nacional del Petroleo™ 4.50% 14/09/2047 1,013,390 0.04
5,830,000 Empresa Nacional del Petroleo™ 5.25% 06/11/2029 5,656,609 0.21
1,814,000 Empresa Nacional del Petroleo* 6.15% 10/05/2033 1,821,994 0.07
4,395,003 Galaxy Pipeline Assets Bidco Ltd** 2.16% 31/03/2034 3,824,581 0.14
8,304,000 Galaxy Pipeline Assets Bidco Ltd* 2.63% 31/03/2036 6,868,124 0.26
9,747,372 Galaxy Pipeline Assets Bidco Ltd* 2.94% 30/09/2040 8,037,918 0.30
5,445,000 Greenko Power Il Ltd* 4.30% 13/12/2028 4,922,280 0.19
9,182,000 Grupo Aval Ltd* 4.38% 04/02/2030 7,806,527 0.29
1,685,000 IHS Netherlands Holdco BV** 8.00% 18/09/2027 1,506,323 0.06
2,633,000 Kallpa Generacion SA* 4.13% 16/08/2027 2,518,752 0.10
7,140,000 KazMunayGas National Co JSC* 3.50% 14/04/2033 5,951,733 0.22

31,427,000 KazMunayGas National Co JSC* 5.38% 24/04/2030 31,233,034 1.18

15,847,000 KazMunayGas National Co JSC* 5.75% 19/04/2047 13,930,654 0.53

12,734,000 KazMunayGas National Co JSC* 6.38% 24/10/2048 11,988,237 0.45
2,026,000 Khazanah Capital Ltd* 4.88% 01/06/2033 2,037,066 0.08
6,221,887 Leviathan Bond Ltd* 6.75% 30/06/2030 5,696,492 0.22

17,190,582  MC Brazil Downstream Trading Sarl** 7.25% 30/06/2031 13,493,576 0.51
2,850,000 MDGH GMTN RSC Ltd* 4.38% 22/11/2033 2,779,710 0.1

991,000 MDGH GMTN RSC Ltd** 5.08% 22/05/2053 978,271 0.04
2,196,000 MDGH GMTN RSC Ltd* 5.50% 28/04/2033 2,329,473 0.09
2,421,000 MDGH GMTN RSC Ltd* 5.88% 01/05/2034 2,646,858 0.10
4,652,000 Medco Bell Pte Ltd** 6.38% 30/01/2027 4,432,481 0.17
2,334,000 Meituan* 3.05% 28/10/2030 1,971,714 0.07
3,734,000 Mexico City Airport Trust* 5.50% 31/07/2047 3,227,427 0.12
4,496,000 NBK Tier 1 Financing 2 Ltd* 4.50% 29/12/2049 4,323,601 0.16

11,954,000 Nexa Resources SA** 5.38% 04/05/2027 11,679,033 0.44
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Emerging Market Debt - Hard Currency - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date us$ Assets

Corporate Bonds 27.64% (31 December 2022: 31.50%) (continued)

United States Dollar (continued)

3,167,000 NWD MTN Ltd** 4.13% 18/07/2029 2,416,547 0.09
14,318,000 Oil & Gas Holding Co BSCC** 7.50% 25/10/2027 15,153,169 0.57
4,043,000 Ooredoo International Finance Ltd* 2.63% 08/04/2031 3,532,357 0.13
4,474,000 Perusahaan Penerbit SBSN Indonesia III* 4.70% 06/06/2032 4,521,760 0.17
2,675,000 Perusahaan Perseroan Persero PT Perusahaan Listrik Negara* 4.38% 05/02/2050 2,217,468 0.08
8,423,000 Perusahaan Perseroan Persero PT Perusahaan Listrik Negara* 5.25% 15/05/2047 7,909,660 0.30
15,682,000 Perusahaan Perseroan Persero PT Perusahaan Listrik Negara* 6.15% 21/05/2048 16,105,492 0.61
10,489,000 Petrobras Global Finance BV* 6.50% 03/07/2033 10,659,362 0.40
11,455,000 Petroleos de Venezuela SA* 5.38% 12/04/2027 1,277,233 0.05
730,000 Petroleos de Venezuela SA* 5.50% 12/04/2037 82,125 0.00
38,698,964 Petroleos de Venezuela SA* 6.00% 16/05/2024 4,449,525 0.17
26,169,079 Petroleos de Venezuela SA** 6.00% 15/11/2026 3,042,155 0.1
5,618,000 Petroleos del Peru SA* 4.75% 19/06/2032 4,037,140 0.15
25,851,000 Petroleos del Peru SA* 5.63% 19/06/2047 15,949,421 0.60
6,035,000 Petroleos Mexicanos** 6.95% 28/01/2060 3,982,291 0.15
59,060,000 Petroleos Mexicanos** 7.69% 23/01/2050 42,076,376 1.59
3,706,000 Power Finance Corp Ltd* 3.95% 23/04/2030 3,431,441 0.13
2,898,000 Powerchina Roadbridge Group British Virgin Islands Ltd** 3.08% 29/12/2049 2,727,453 0.10
4,596,000 QatarEnergy* 3.30% 12/07/2051 3,366,561 0.13
3,147,000 QNB Finance Ltd* 2.75% 12/02/2027 2,940,085 0.1
12,097,000 Reliance Industries Ltd* 2.88% 12/01/2032 10,372,937 0.39
8,411,000 Reliance Industries Ltd* 3.63% 12/01/2052 6,181,044 0.23
4,850,000 Sasol Financing USA LLC* 5.88% 27/03/2024 4,824,684 0.18
10,610,000 Sasol Financing USA LLC* 6.50% 27/09/2028 10,119,108 0.38
5,969,000 Sasol Financing USA LLC* 8.75% 03/05/2029 6,096,273 0.23
9,894,000 Saudi Arabian Oil Co* 4.25% 16/04/2039 8,871,811 0.33
1,782,000 Saudi Electricity Sukuk Programme Co* 5.68% 11/04/2053 1,833,190 0.07
50,492,000 Southern Gas Corridor CJSC* 6.88% 24/03/2026 51,365,512 1.94
27,571,000 State Oil Co of the Azerbaijan Republic* 6.95% 18/03/2030 29,070,173 1.10
4,484,000 Suzano Austria GmbH** 7.00% 16/03/2047 4,747,388 0.18
1,876,000 Telecomunicaciones Digitales SA** 4.50% 30/01/2030 1,618,802 0.06
6,803,000 Tencent Holdings Ltd* 3.24% 03/06/2050 4,542,407 0.17
778,000 Tencent Holdings Ltd** 3.29% 03/06/2060 493,395 0.02
5,985,000 Tengizchevroil Finance Co International Ltd** 3.25% 15/08/2030 4,946,124 0.19
1,900,000 Tengizchevroil Finance Co International Ltd** 2.63% 15/08/2025 1,792,257 0.07
4,752,000 Turkiye Vakiflar Bankasi TAO* 6.50% 08/01/2026 4,720,851 0.18
6,352,000 Turkiye Vakiflar Bankasi TAO* 9.00% 12/10/2028 6,676,841 0.25
42,750  Ukreximbank Via Biz Finance Plc** 9.75% 22/01/2025 41,493 0.00
11,580,000 Vedanta Resources Finance Il Plc* 8.95% 11/03/2025 8,621,773 0.33
450,000 Vnesheconombank Via VEB Finance Plc* 6.80% 2211112025 31,091 0.00
Total United States Dollar 710,090,994 26.80
Total Corporate Bonds 732,442,764 27.64
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Emerging Market Debt - Hard Currency - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date us$ Assets
Government Bonds 67.71% (31 December 2022: 60.52%)
Euro

7,246,146  Argentine Republic Government International Bond* 0.13% 09/07/2030 2,898,797 0.11
1,008,000 Bank Gospodarstwa Krajowego™ 0.50% 08/07/2031 871,087 0.03
10,976,000 Bank Gospodarstwa Krajowego* 5.13% 22/02/2033 13,211,588 0.50
1,825,000 Benin Government International Bond* 4.88% 19/01/2032 1,655,286 0.06
9,957,000 Benin Government International Bond* 4.95% 22/01/2035 8,696,084 0.33
1,367,000 Benin Government International Bond* 6.88% 19/01/2052 1,193,096 0.04
2,600,000 Chile Government International Bond* 0.83% 02/07/2031 2,382,011 0.09
2,555,856  Chile Government International Bond* 4.13% 05/07/2034 2,890,098 0.11
1,757,000 Egypt Government International Bond* 4.75% 11/04/2025 1,772,940 0.07
3,170,000 Egypt Government International Bond* 4.75% 16/04/2026 2,852,290 0.11
10,344,000 Egypt Government International Bond™ 5.63% 16/04/2030 7,328,340 0.28
26,313,000 Egypt Government International Bond™* 6.38% 11/04/2031 18,736,017 0.71
1,600,000 Indonesia Government International Bond* 1.00% 28/07/2029 1,543,362 0.06
13,889,000 Indonesia Government International Bond* 1.10% 12/03/2033 12,177,345 0.46
32,691,000 Indonesia Government International Bond* 1.40% 30/10/2031 30,707,032 1.16
4,420,000 Ivory Coast Government International Bond* 4.88% 30/01/2032 4,127,686 0.15
19,259,000  Ivory Coast Government International Bond* 5.25% 22/03/2030 19,149,370 0.72
6,400,000 Ivory Coast Government International Bond* 5.88% 17/10/2031 6,357,835 0.24
25,722,000 Ivory Coast Government International Bond* 6.63% 22/03/2048 22,731,045 0.86
35,471,000 Ivory Coast Government International Bond* 6.88% 1711012040 32,901,998 1.24
1,018,000 Kazakhstan Government International Bond* 2.38% 09/11/2028 1,085,293 0.04
3,764,000 Magyar Export-Import Bank Zrt* 6.00% 16/05/2029 4,422,312 0.17
800,000 Mexico Government International Bond* 2.25% 12/08/2036 696,766 0.03
31,575,000 Peruvian Government International Bond* 1.25% 11/03/2033 27,463,839 1.04
17,290,000 Peruvian Government International Bond* 1.95% 17/11/2036 14,448,790 0.54
10,662,000 Peruvian Government International Bond* 3.75% 01/03/2030 11,725,014 0.44
9,245,000 Philippine Government International Bond* 1.75% 28/04/2041 7,164,725 0.27
2,675,372 Provincia de Buenos Aires* 4.50% 01/09/2037 1,026,053 0.04
10,227,000 Republic of Cameroon International Bond* 5.95% 07/07/2032 8,370,136 0.32
3,314,000 Romanian Government International Bond* 2.00% 28/01/2032 2,842,740 0.1
9,494,000 Romanian Government International Bond* 2.00% 14/04/2033 7,878,927 0.30
817,000 Romanian Government International Bond* 2.12% 16/07/2031 722,251 0.03
5,745,000 Romanian Government International Bond* 2.63% 02/12/2040 4,282,314 0.16
3,517,000 Romanian Government International Bond* 2.88% 13/04/2042 2,637,322 0.10
28,187,000 Romanian Government International Bond* 3.38% 28/01/2050 21,328,687 0.80
955,000 Romanian Government International Bond* 3.62% 26/05/2030 972,404 0.04
36,654,000 Romanian Government International Bond* 3.75% 07/02/2034 35,012,132 1.32
26,936,000 Romanian Government International Bond* 3.88% 29/10/2035 25,450,872 0.96
4,006,000 Romanian Government International Bond* 6.38% 18/09/2033 4,688,600 0.18
6,507,000 Senegal Government International Bond* 4.75% 13/03/2028 6,656,911 0.25
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Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date us$ Assets
Government Bonds 67.71% (31 December 2022: 60.52%) (continued)
Euro (continued)
33,379,000 Serbia International Bond* 1.50% 26/06/2029 31,229,093 1.18
15,589,000 Serbia International Bond* 1.65% 03/03/2033 12,773,430 0.48
16,343,000 Serbia International Bond* 2.05% 23/09/2036 12,608,331 0.47
833,000 Serbia International Bond* 3.13% 15/05/2027 882,467 0.03
6,760,000 Tunisian Republic* 5.63% 17/02/2024 7,229,297 0.27
9,831,000 Tunisian Republic* 6.38% 15/07/2026 7,612,035 0.29
8,226,000 Ukraine Government International Bond** 6.75% 20/06/2028 2,244,434 0.08
Total Euro 457,638,482 17.27
United States Dollar
5,924,000 Abu Dhabi Government International Bond* 2.70% 02/09/2070 3,765,117 0.14
4,643,000 Angolan Government International Bond* 8.25% 09/05/2028 4,291,688 0.16
24,627,000 Angolan Government International Bond* 8.75% 14/04/2032 21,726,481 0.82
4,285,000 Angolan Government International Bond* 9.13% 26/11/2049 3,508,344 0.13
38,843,000 Angolan Government International Bond* 9.38% 08/05/2048 32,425,282 1.22
30,687,000 Arab Republic of Egypt* 8.88% 29/05/2050 19,642,380 0.74
83,941,215 Argentine Republic Government International Bond* 0.75% 09/07/2030 33,870,844 1.28
9,830,000 Argentine Republic Government International Bond* 1.00% 09/07/2029 3,951,660 0.15
148,282,658 Argentine Republic Government International Bond* 3.63% 09/07/2035 51,241,323 1.93
12,800,000 Bahamas Government International Bond* 6.00% 21/11/2028 11,392,000 0.43
4,706,000 Bank Gospodarstwa Krajowego™ 5.38% 22/05/2033 4,781,432 0.18
1,807,000 Bank Gospodarstwa Krajowego* 6.25% 31/10/2028 1,910,687 0.07
2,674,000 Bermuda Government International Bond* 2.38% 20/08/2030 2,302,020 0.09
10,298,000 Bermuda Government International Bond* 4.75% 15/02/2029 10,260,412 0.39
11,958,000 Bermuda Government International Bond* 5.00% 15/07/2032 11,892,231 0.45
10,178,000 Brazilian Government International Bond* 5.63% 07/01/2041 9,433,542 0.36
12,816,000 Brazilian Government International Bond* 5.63% 21/02/2047 11,298,805 0.43
18,673,000 Brazilian Government International Bond* 6.00% 20/10/2033 18,713,992 0.71
4,319,000 Brazilian Government International Bond** 6.25% 18/03/2031 4,487,878 0.17
6,492,000 Chile Government International Bond* 3.25% 21/09/2071 4,374,841 0.16
3,112,000 Chile Government International Bond* 4.95% 05/01/2036 3,082,979 0.12
19,946,000 Colombia Government International Bond* 3.00% 30/01/2030 16,882,693 0.64
24,593,000 Colombia Government International Bond* 5.00% 15/06/2045 19,166,923 0.72
25,758,000 Colombia Government International Bond* 5.20% 15/05/2049 20,206,299 0.76
7,245,000 Colombia Government International Bond* 6.13% 18/01/2041 6,609,177 0.25
30,377,000 Colombia Government International Bond* 7.50% 02/02/2034 32,139,688 1.21
7,603,000 Colombia Government International Bond* 8.00% 20/04/2033 8,306,469 0.31
4,876,000 Colombia Government International Bond** 8.00% 14/11/2035 5,343,997 0.20
3,615,000 Colombia Government International Bond* 8.75% 14/11/2053 4,165,399 0.16
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Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date us$ Assets
Government Bonds 67.71% (31 December 2022: 60.52%) (continued)
United States Dollar (continued)

1,043,000 Corp Financiera de Desarrollo SA* 2.40% 28/09/2027 930,283 0.03
6,603,000 Costa Rica Government International Bond* 6.55% 03/04/2034 6,854,739 0.26
2,809,000 Costa Rica Government International Bond* 7.00% 04/04/2044 2,943,832 0.1
1,471,000 Costa Rica Government International Bond* 7.16% 12/03/2045 1,565,144 0.06
14,099,000 Costa Rica Government International Bond* 7.30% 13/11/2054 15,332,663 0.58
40,427,000 Dominican Republic International Bond* 5.88% 30/01/2060 35,069,154 1.32
6,800,000 Dominican Republic International Bond* 6.00% 19/07/2028 6,828,560 0.26
4,757,000 Dominican Republic International Bond* 6.00% 22/02/2033 4,703,484 0.18
25,430,000 Dominican Republic International Bond* 6.85% 27/01/2045 25,430,000 0.96
633,000 Dominican Republic International Bond* 7.05% 03/02/2031 666,233 0.02
6,407,540 Ecuador Government International Bond* 0.00% 31/07/2030 1,843,612 0.07
19,683,223 Ecuador Government International Bond* 2.50% 31/07/2040 6,298,631 0.24
92,184,478 Ecuador Government International Bond* 3.50% 31/07/2035 33,217,453 1.25
10,350,055  Ecuador Government International Bond* 6.00% 31/07/2030 4,836,673 0.18
8,531,000 Egypt Government International Bond* 7.90% 21/02/2048 5,167,355 0.19
33,950,000 Egypt Government International Bond™* 8.50% 31/01/2047 21,233,756 0.80
5,113,000 Egypt Government International Bond* 8.70% 01/03/2049 3,216,614 0.12
1,040,000 El Salvador Government International Bond* 7.63% 01/02/2041 785,902 0.03
21,289,000 El Salvador Government International Bond* 7.65% 15/06/2035 16,685,254 0.63
49,903,000 El Salvador Government International Bond* 9.50% 15/07/2052 41,796,243 1.58
4,130,000 Emirate of Dubai Government International Bonds* 3.90% 09/09/2050 3,118,910 0.12
9,580,000 Ethiopia International Bond* 6.63% 111122024 6,511,104 0.25
2,000,000 Ghana Government International Bond* 6.38% 11/02/2027 898,100 0.03
13,833,000 Ghana Government International Bond* 7.63% 16/05/2029 6,066,504 0.23
14,443,000 Ghana Government International Bond* 7.75% 07/04/2029 6,349,576 0.24
12,017,000 Ghana Government International Bond* 7.88% 11/02/2035 5,291,854 0.20
11,138,000 Ghana Government International Bond* 8.63% 07/04/2034 4,891,609 0.18
5,375,000 Ghana Government International Bond* 8.75% 11/03/2061 2,334,255 0.09
4,857,000 Ghana Government International Bond* 8.88% 07/05/2042 2,097,738 0.08
7,783,000 Ghana Government International Bond™® 8.95% 26/03/2051 3,381,247 0.13
30,412,000 Ghana Government International Bond* 10.75% 14/10/2030 19,254,628 0.73
5,237,000 Guatemala Government Bond* 3.70% 07/10/2033 4,382,714 0.17
735,000 Guatemala Government Bond* 5.25% 10/08/2029 722,321 0.03
5,190,000 Guatemala Government Bond* 5.38% 24/04/2032 5,039,801 0.19
28,783,000 Guatemala Government Bond* 6.60% 13/06/2036 29,718,449 1.12
2,898,000 Guatemala Government Bond* 7.05% 04/10/2032 3,086,732 0.12
5,435,000 Hazine Mustesarligi Varlik Kiralama AS* 8.51% 14/01/2029 5,771,970 0.22
3,260,000 Honduras Government International Bond* 5.63% 24/06/2030 2,913,625 0.11
1,247,000 Honduras Government International Bond* 6.25% 19/01/2027 1,200,238 0.05
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Emerging Market Debt - Hard Currency - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date us$ Assets
Government Bonds 67.71% (31 December 2022: 60.52%) (continued)
United States Dollar (continued)

6,360,000 Indonesia Government International Bond* 5.65% 11/01/2053 7,018,968 0.26
400,000 Indonesia Government International Bond* 7.75% 17/01/2038 514,114 0.02
3,637,000 Indonesia Government International Bond* 8.50% 12/10/2035 4,846,303 0.18
829,125 Iraq International Bond* 5.80% 15/01/2028 777,281 0.03
2,935,000 Istanbul Metropolitan Municipality* 10.50% 06/12/2028 3,122,106 0.12
6,335,043 Ivory Coast Government International Bond* 5.75% 31/12/2032 6,002,137 0.23
1,986,000 Jordan Government International Bond* 7.38% 10/10/2047 1,770,730 0.07
45,992,000 Lebanon Government International Bond* 6.38% 09/03/2020 2,817,010 0.11
21,038,000 Lebanon Government International Bond* 6.60% 27/11/2026 1,294,089 0.05
58,532,000 Lebanon Government International Bond* 6.65% 26/02/2030 3,667,685 0.14
6,112,000 Lebanon Government International Bond* 6.85% 25/05/2029 377,984 0.01
83,325,000 Lebanon Government International Bond* 8.25% 17/05/2034 5,189,064 0.20
46,520,000 Mexico Government International Bond* 5.75% 12/10/2110 41,806,387 1.58
11,771,000 Mongolia Government International Bond* 3.50% 07/07/2027 10,533,176 0.40
8,042,000 Mongolia Government International Bond* 5.13% 07/04/2026 7,820,105 0.29
2,550,000 Mongolia Government International Bond* 7.88% 05/06/2029 2,611,179 0.10
16,319,000 Mongolia Government International Bond* 8.65% 19/01/2028 17,123,643 0.65
7,320,000 Morocco Government International Bond* 3.00% 15/12/2032 6,039,761 0.23
6,001,000 Morocco Government International Bond* 6.50% 08/09/2033 6,343,675 0.24
328,000 Nigeria Government International Bond* 7.63% 21/11/2025 325,307 0.01
2,059,000 Nigeria Government International Bond* 7.70% 23/02/2038 1,694,256 0.06
18,881,000 Nigeria Government International Bond* 7.88% 16/02/2032 17,025,942 0.64
5,653,000 Nigeria Government International Bond* 8.25% 28/09/2051 4,655,472 0.18
1,326,000 Nigeria Government International Bond* 8.38% 24/03/2029 1,276,335 0.05
10,975,000 Nigeria Government International Bond* 8.75% 21/01/2031 10,497,203 0.40
12,420,000 Nigeria Government International Bond* 9.25% 21/01/2049 11,219,980 0.42
1,414,000 Oman Government International Bond* 6.50% 08/03/2047 1,444,941 0.05
36,098,000 Oman Government International Bond* 6.75% 17/01/2048 37,858,499 1.43
7,965,000 Oman Government International Bond* 7.00% 25/01/2051 8,615,446 0.32
2,425,000 Panama Government International Bond* 3.87% 23/07/2060 1,458,460 0.05
1,560,000 Panama Government International Bond* 4.30% 29/04/2053 1,048,846 0.04
1,648,000 Panama Government International Bond* 4.50% 16/04/2050 1,147,682 0.04
16,570,000 Panama Government International Bond* 4.50% 01/04/2056 11,169,683 0.42
1,893,000 Panama Government International Bond* 4.50% 19/01/2063 1,243,159 0.05
23,468,000 Panama Government International Bond* 6.40% 14/02/2035 22,965,024 0.87
8,962,000 Panama Government International Bond* 6.70% 26/01/2036 8,903,665 0.34
9,848,000 Panama Government International Bond* 6.85% 28/03/2054 9,239,045 0.35
2,270,000 Panama Government International Bond* 6.88% 31/01/2036 2,270,603 0.09
8,224,000 Papua New Guinea Government International Bond* 8.38% 04/10/2028 7,866,256 0.30
3,375,000 Paraguay Government International Bond* 5.40% 30/03/2050 3,009,657 0.11
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Emerging Market Debt - Hard Currency - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date us$ Assets

Government Bonds 67.71% (31 December 2022: 60.52%) (continued)

United States Dollar (continued)

19,082,000 Paraguay Government International Bond* 5.60% 13/03/2048 17,451,972 0.66
11,800,000 Provincia de Buenos Aires* 6.38% 01/09/2037 4,548,495 0.17
432,007 Provincia de Cordoba* 6.88% 10/12/2025 393,207 0.01
3,182,385 Provincia de Mendoza Argentina® 5.75% 19/03/2029 2,728,895 0.10
27,657,000 Qatar Government International Bond* 4.82% 14/03/2049 26,987,286 1.02
15,572,000 Republic of Armenia International Bond* 3.60% 02/02/2031 12,771,812 0.48
4,860,000 Republic of Azerbaijan International Bond* 3.50% 01/09/2032 4,228,278 0.16
800,000 Republic of Azerbaijan International Bond* 5.13% 01/09/2029 787,465 0.03
14,739,000 Republic of Poland Government International Bond* 5.50% 04/04/2053 15,406,618 0.58
2,482,000 Republic of Poland Government International Bond* 5.75% 16/11/2032 2,685,251 0.10
20,508,000 Republic of South Africa Government International Bond* 5.75% 30/09/2049 16,439,213 0.62
28,150,000 Republic of South Africa Government International Bond* 7.30% 20/04/2052 26,739,854 1.01
1,472,000 Republic of Uzbekistan International Bond* 5.38% 20/02/2029 1,397,721 0.05
11,443,000 Sri Lanka Government International Bond* 5.75% 18/04/2023 5,885,993 0.22
2,503,000 Sri Lanka Government International Bond* 5.88% 25/07/2024 1,325,339 0.05
6,070,000 Sri Lanka Government International Bond* 6.13% 03/06/2025 3,133,508 0.12
18,566,000 Sri Lanka Government International Bond* 6.20% 11/05/2027 9,427,863 0.36
15,440,000 Sri Lanka Government International Bond* 6.75% 18/04/2028 7,805,820 0.29
14,406,000  Sri Lanka Government International Bond* 6.85% 14/03/2024 7,335,903 0.28
15,107,000 Sri Lanka Government International Bond* 6.85% 03/11/2025 7,817,839 0.29
17,628,000 Sri Lanka Government International Bond* 7.55% 28/03/2030 8,899,866 0.34
40,882,000 Sri Lanka Government International Bond* 7.85% 14/03/2029 20,648,604 0.78
6,462,000 State Agency of Roads of Ukraine* 6.25% 24/06/2030 1,665,581 0.06
15,411,000 Turkiye Government International Bond* 9.13% 13/07/2030 17,047,186 0.64
6,563,000 Turkiye Government International Bond* 9.38% 14/03/2029 7,273,904 0.27
4,502,000 Turkiye Ihracat Kredi Bankasi AS* 9.38% 31/01/2026 4,718,501 0.18
4,928,000 Ukraine Government International Bond* 6.88% 21/05/2031 1,149,210 0.04
1,713,000  Ukraine Government International Bond* 7.25% 15/03/2035 412,588 0.02
13,562,000 Ukraine Government International Bond* 7.38% 25/09/2034 3,221,653 0.12
18,078,000 Ukraine Government International Bond* 7.75% 01/09/2027 5,000,736 0.19
13,893,000 Ukraine Government International Bond* 7.75% 01/09/2029 3,852,626 0.15
21,027,000 Ukraine Government International Bond* 7.75% 01/08/2041 9,485,427 0.36
20,660,000 Ukraine Government International Bond* 9.75% 01/11/2030 5,991,400 0.23
10,314,000 Uzbekneftegaz JSC* 4.75% 16/11/2028 8,616,584 0.32
32,118,500 Venezuela Government International Bond* 8.25% 13/10/2024 5,049,820 0.19
14,430,000 Zambia Government International Bond* 5.38% 20/09/2022 8,112,330 0.31
6,140,000 Zambia Government International Bond* 8.50% 14/04/2024 3,840,140 0.14
35,408,000 Zambia Government International Bond* 8.97% 30/07/2027 22,037,231 0.83
Total United States Dollar 1,336,544,120 50.44
Total Government Bonds 1,794,182,602 67.71
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Emerging Market Debt - Hard Currency - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Number of Security Description Fair Value % of Net
Shares us$ Assets
Investment Funds 0.66% (31 December 2022: 0.65%)
United States Dollar
150,000 Neuberger Berman Ultra Short Term Euro Bond Fund 17,580,000 0.66
Total Investment Funds * 17,580,000 0.66
Total Investments 2,544,205,366 96.01
Forward Currency Contracts 0.94% (31 December 2022: 0.50%)
Amom_mt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
US$ 540,071,184 € 488,041,561 02/02/2024  Citibank NA 1 261,317 0.01
AUD Hedged Classes
AUD 24,943,593 Us$ 16,477,116 14/03/2024  UBS AG 4 580,222 0.02
AUD 633,467 US$ 420,539 14/03/2024  Westpac Banking Corp 13 12,649 0.00
CHF Hedged Classes
CHF 2,798,935 US$ 3,252,651 14/03/2024  Goldman Sachs International 3 97,421 0.00
CHF 153,876,209 Us$ 177,741,159 14/03/2024  UBS AG 2 6,434,750 0.24
CHF 4,508,829 Us$ 5,231,287 14/03/2024  Westpac Banking Corp 9 165,373 0.01
Us$ 18,709 CHF 15,535 14/03/2024  Westpac Banking Corp 1 115 0.00
EUR Hedged Classes
€ 9,877,653 US$ 10,768,963 14/03/2024  Goldman Sachs International 2 173,829 0.01
€ 505,423,704 US$ 547,745,357 14/03/2024  UBS AG 2 12,179,779 0.46
€ 26,075,899 US$ 28,528,168 14/03/2024  Westpac Banking Corp 15 359,577 0.01
Us$ 1,007,630 € 904,653 14/03/2024  Westpac Banking Corp 4 5,425 0.00
GBP Hedged Classes
£ 1,596,317 Us$ 2,030,520 14/03/2024  Goldman Sachs International 1 5,199 0.00
£ 83,600,674 US$ 105,431,067 14/03/2024  UBS AG 2 1,181,504 0.05
£ 3,272,877 US$ 4,129,662 14/03/2024  Westpac Banking Corp 17 44,106 0.00
Us$ 87,068 £ 68,195 14/03/2024  Westpac Banking Corp 4 101 0.00
HKD Hedged Classes
HKD 1,361,088 US$ 174,538 14/03/2024  Goldman Sachs International 4 62 0.00
HKD 17,428 US$ 2,234 14/03/2024  UBS AG 2 1 0.00
HKD 86,235 Uss$ 11,059 14/03/2024  Westpac Banking Corp 6 4 0.00
us$ 2,228 HKD 17,364 14/03/2024  Westpac Banking Corp 3 1 0.00
JPY Hedged Classes
¥ 55,341,721 US$ 395,185 14/03/2024  Goldman Sachs International 3 1,768 0.00
¥ 1,675,043,730 US$ 11,563,342 14/03/2024  UBS AG 2 451,341 0.02
¥ 23,808,684 Us$ 166,179 14/03/2024  Westpac Banking Corp 2 4,595 0.00
SEK Hedged Classes
SEK 16,167,394 Us$ 1,576,775 14/03/2024  Goldman Sachs International 2 32,012 0.00
SEK 699,411,443 US$ 67,015,687 14/03/2024  Westpac Banking Corp 9 2,581,440 0.10
us$ 1,567 SEK 15,548 14/03/2024  Westpac Banking Corp 1 20 0.00
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Emerging Market Debt - Hard Currency - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts 0.94% (31 December 2022: 0.50%) (continued)

AmoEmt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
SGD Hedged Classes
SGD 23,183,806 Us$ 17,371,032 14/03/2024  Goldman Sachs International 6 262,563 0.01
SGD 442,286 US$ 332,455 14/03/2024  Westpac Banking Corp 1 3,950 0.00
Uss$ 29 SGD 38 14/03/2024  Westpac Banking Corp 1 0 0.00
Total Unrealised Gain on Forward Currency Contracts 24,839,124 0.94
Futures Contracts 0.74% (31 December 2022: 0.93%)
Number of Description Unre_alised % of Net
Contracts Gain US$ Assets
261 Euro-BOBL Future March 2024 279,664 0.01
801 US Treasury 10-Year Note (CBT) Future March 2024 3,285,352 0.12
684 US Treasury 2-Year Note (CBT) Future March 2024 1,544,344 0.06
2,838 US Treasury 5-Year Note (CBT) Future March 2024 7,083,798 0.27
502 US Treasury Long Bond (CBT) Future March 2024 5,043,531 0.19
271 US Treasury Ultra Bond (CBT) Future March 2024 2,331,625 0.09
Total Unrealised Gain on Futures Contracts * 19,568,314 0.74
Fair Value % of Net
us$ Assets
Total Financial Assets at Fair Value through Profit or Loss 2,588,612,804 97.69
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (0.21%) (31 December 2022: (0.43%))
AmoEmt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
€ 488,041,561 US$ 539,437,218 03/01/2024  Citibank NA 1 (322,041) (0.01)
US$ 23,589,737 € 21,482,000 03/01/2024  Deutsche Bank AG 1 (140,358) (0.01)
US$ 510,507,792 € 466,559,561 03/01/2024  HSBC Bank Plc 1 (4,877,290) (0.18)
AUD Hedged Classes
AUD 21,489 Us$ 14,754 14/03/2024  Westpac Banking Corp 2 (58) (0.00)
US$ 232,469 AUD 348,524 14/03/2024  Westpac Banking Corp 13 (5,865) .00)
CHF Hedged Classes
Us$ 2,007,205 CHF 1,720,656 14/03/2024  Westpac Banking Corp 24 (52,266) (0.00)
EUR Hedged Classes
Us$ 8,910,419 € 8,149,411 14/03/2024  Westpac Banking Corp 19 (117,771) (0.01)
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Emerging Market Debt - Hard Currency - Schedule of Investments (Continued)

Financial Liabilities at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts (0.21%) (31 December 2022: (0.43%)) (continued)

Amoynt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
GBP Hedged Classes
f 802,294 us$ 1,025,677 14/03/2024  Westpac Banking Corp 4 (2,544) (0.00)
US$ 605,158 f 481,385 14/03/2024  Westpac Banking Corp 13 (8,734) 0.00)
HKD Hedged Classes
HKD 32,151 Us$ 4,126 14/03/2024  Goldman Sachs International 1 (1) (0.00)
HKD 52,635 Us$ 6,752 14/03/2024  Westpac Banking Corp 2 0 (0.00)
US$ 528 HKD 4,118 14/03/2024  Westpac Banking Corp 1 0 (0.00)
JPY Hedged Classes
US$ 59,642 ¥ 8,554,284 14/03/2024  Goldman Sachs International 1 (1,716) (0.00)
SEK Hedged Classes
SEK 18,333,417 US$ 1,854,042 14/03/2024  Westpac Banking Corp 1 (29,718) (0.00)
US$ 349,277 SEK 3,637,463 14/03/2024  Goldman Sachs International 1 (12,680) (0.00)
US$ 3,323,704 SEK 33,726,769 14/03/2024  Westpac Banking Corp 18 (32,384) (0.00)
SGD Hedged Classes
SGD 680,217 US$ 517,434 14/03/2024  Westpac Banking Corp 2 (61) (0.00)
Us$ 82,934 SGD 110,898 14/03/2024  UBS AG 1 (1,415) (0.00)
US$ 3,094,522 SGD 4,130,606 14/03/2024  Westpac Banking Corp 19 (47,216) (0.00)
Total Unrealised Loss on Forward Currency Contracts © (5,652,118) (0.21)
Futures Contracts (0.39%) (31 December 2022: (0.05%))
Number of Description Unrealised % of Net
Contracts Loss US$ Assets
(1,710) Euro-Bund Future March 2024 (6,137,966) (0.23)
(505) Euro-Buxl 30-Year Bond Future March 2024 (4,068,669) (0.16)
(43) Euro-Schatz Future March 2024 (16,150) (0.00)
Total Unrealised Loss on Futures Contracts * (10,222,785) (0.39)
Fair Value o of Net
us$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (15,874,903) (0.60)
Net Financial Assets at Fair Value through Profit or Loss 2,572,737,901 97.09
Other Net Assets 77,080,754 2.91
Net Assets Attributable to Holders of Redeemable Participating Shares 2,649,818,655 100.00

158  NEUBERGER BERMAN INVESTMENT FUNDS PLC



SCHEDULE OF INVESTMENTS | FINANCIAL STATEMENTS

Emerging Market Debt - Hard Currency - Schedule of Investments (Continued)

% of

. . Total
Portfolio Analysis uss$ Assets
*  Transferable securities and/or money market instruments admitted to an official stock exchange listing 2,331,719,144 87.09
**Transferable securities and/or money market instruments dealt in on a regulated market 194,906,222 7.28
g Investment funds 17,580,000 0.66
+  Financial derivative instruments traded on a regulated market 9,345,529 0.35
oo Financial derivative instruments that are traded OTC 19,187,006 0.72
Total Investments 2,572,737,901 96.10
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Emerging Market Debt - Local Currency - Schedule of Investments

Financial Assets at Fair Value through Profit or Loss

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Treasury Bills 2.59% (31 December 2022: 0.00%)
Thai Baht
259,670,000 Bank of Thailand Bill 0.00% 09/05/2024 7,548,955 0.59
Total Thai Baht 7,548,955 0.59
United States Dollar
17,716,200  United States Treasury Bill 0.00% 30/01/2024 17,643,335 1.37
8,308,000 United States Treasury Bill 0.00% 16/05/2024 8,148,860 0.63
Total United States Dollar 25,792,195 2.00
Total Treasury Bills 33,341,150 2.59
Corporate Bonds 3.25% (31 December 2022: 1.62%)
Chinese Yuan Renminbi
50,000,000 Central Huijin Investment Ltd** 2.74% 24/05/2026 7,045,656 0.55
10,000,000 Central Huijin Investment Ltd** 2.80% 27/10/2026 1,411,078 0.11
20,000,000 China Southern Power Grid Co Ltd** 3.66% 25/02/2024 2,813,746 0.22
Total Chinese Yuan Renminbi 11,270,480 0.88
Colombian Peso
4,004,000,000 Asian Development Bank* 11.20% 31/01/2025 1,024,539 0.08
10,328,000,000 Asian Development Bank* 12.75% 03/03/2025 2,701,436 0.21
10,000,000,000 Asian Development Bank* 13.00% 07/03/2025 2,604,827 0.20
6,450,000,000 Empresas Publicas de Medellin ESP* 7.63% 10/09/2024 1,603,741 0.12
49,079,000,000 Empresas Publicas de Medellin ESP* 8.38% 08/11/2027 11,011,737 0.86
15,550,000,000 International Finance Corp* 0.00% 16/08/2028 2,601,916 0.20
Total Colombian Peso 21,548,196 1.67
Mexican Peso
102,700,000 Asian Infrastructure Investment Bank* 0.00% 08/02/2038 1,671,388 0.13
72,618,300 Comision Federal de Electricidad* 7.35% 25/11/2025 3,994,814 0.31
62,682,200 Comision Federal de Electricidad* 8.18% 23/12/2027 3,340,722 0.26
Total Mexican Peso 9,006,924 0.70
Total Corporate Bonds 41,825,600 3.25
Government Bonds 87.45% (31 December 2022: 92.36%)
Chilean Peso
6,439,587,000 Bonos de la Tesoreria de la Republica* 1.90% 01/09/2030 7,248,255 0.56
2,055,000,000 Bonos de la Tesoreria de la Republica en pesos* 2.80% 01/10/2033 1,927,140 0.15
5,865,000,000 Bonos de la Tesoreria de la Republica en pesos* 4.50% 01/03/2026 6,701,581 0.52
900,000,000 Bonos de la Tesoreria de la Republica en pesos* 4.70% 01/09/2030 1,009,825 0.08
2,335,000,000 Bonos de la Tesoreria de la Republica en pesos* 5.00% 01/03/2035 2,673,627 0.21
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Emerging Market Debt - Local Currency - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Government Bonds 87.45% (31 December 2022: 92.36%) (continued)
Chilean Peso(continued)

445,000,000 Bonos de la Tesoreria de la Republica en pesos* 5.10% 15/07/2050 509,596 0.04
2,115,000,000 Bonos de la Tesoreria de la Republica en pesos* 6.00% 01/04/2033 2,585,962 0.20
3,570,000,000 Bonos de la Tesoreria de la Republica en pesos* 7.00% 01/05/2034 4,687,627 0.37

Total Chilean Peso 27,343,613 2.13

Chinese Yuan Renminbi
10,000,000 China Development Bank** 2.83% 10/09/2026 1,421,187 0.1
20,000,000 China Development Bank** 2.98% 22/04/2032 2,857,284 0.22
10,000,000 China Development Bank** 3.02% 06/03/2033 1,436,354 0.11
30,000,000 China Development Bank** 3.30% 03/03/2026 4,299,959 0.34
40,000,000 China Development Bank** 3.34% 14/07/2025 5,704,354 0.44
10,000,000 China Development Bank** 3.48% 08/01/2029 1,466,138 0.1
20,000,000 China Development Bank** 3.70% 20/10/2030 2,990,060 0.23
40,000,000 China Development Bank** 4.04% 06/07/2028 5,981,249 0.47
20,000,000 China Development Bank** 4.24% 24/08/2027 2,982,709 0.23
20,000,000 China Government Bond** 2.18% 15/08/2026 2,801,630 0.22
15,000,000 China Government Bond** 2.50% 25/07/2027 2,115,479 0.17
8,000,000 China Government Bond** 2.52% 25/08/2033 1,118,549 0.09
10,000,000 China Government Bond** 2.55% 15/10/2028 1,414,269 0.11
9,000,000 China Government Bond** 2.60% 15/09/2030 1,269,691 0.10
10,000,000 China Government Bond** 2.62% 15/04/2028 1,418,011 0.1
20,000,000 China Government Bond** 2.62% 25/09/2029 2,827,251 0.22
28,000,000 China Government Bond** 2.62% 25/06/2030 3,953,322 0.31
20,000,000 China Government Bond** 2.64% 15/01/2028 2,838,070 0.22
20,500,000 China Government Bond** 2.67% 25/05/2033 2,898,456 0.23
13,000,000 China Government Bond** 2.69% 15/08/2032 1,840,010 0.14
20,000,000 China Government Bond** 2.85% 04/06/2027 2,853,877 0.22
22,000,000 China Government Bond** 2.88% 25/02/2033 3,165,975 0.25
3,000,000 China Government Bond** 3.00% 15/10/2053 436,585 0.03
10,000,000 China Government Bond** 3.01% 13/05/2028 1,441,900 0.11
22,000,000 China Government Bond** 3.02% 27/05/2031 3,192,027 0.25
30,000,000 China Government Bond** 3.13% 21/11/2029 4,372,058 0.34
14,940,000 China Government Bond** 3.19% 15/04/2053 2,233,443 0.17
10,000,000 China Government Bond** 3.25% 22/11/2028 1,463,143 0.11
10,000,000 China Government Bond** 3.28% 03/12/2027 1,457,632 0.11
5,000,000 China Government Bond** 3.29% 23/05/2029 734,246 0.06
45,500,000 China Government Bond** 3.72% 12/04/2051 7,397,434 0.58
Total Chinese Yuan Renminbi 82,382,352 6.41
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Emerging Market Debt - Local Currency - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Government Bonds 87.45% (31 December 2022: 92.36%) (continued)
Colombian Peso
89,266,600,000 Colombian TES* 5.75% 03/11/2027 20,427,166 1.59
123,861,700,000 Colombian TES* 6.00% 28/04/2028 28,225,376 2.19
21,584,900,000 Colombian TES* 7.00% 26/03/2031 4,809,779 0.37
25,028,700,000 Colombian TES* 7.00% 30/06/2032 5,418,255 0.42
26,308,300,000 Colombian TES* 7.25% 18/10/2034 5,595,098 0.44
9,231,900,000 Colombian TES* 7.50% 26/08/2026 2,280,332 0.18
26,457,200,000 Colombian TES* 1.75% 18/09/2030 6,229,120 0.48
22,429,000,000 Colombian TES* 9.25% 28/05/2042 5,257,128 0.41
46,040,000,000 Colombian TES* 13.25% 09/02/2033 14,115,371 1.10
10,400,100,000 Colombian TES Series G* 7.00% 26/03/2031 2,317,462 0.18
1,303,000,000 Financiera de Desarrollo Territorial SA Findeter* 7.88% 12/08/2024 324,371 0.03
Total Colombian Peso 94,999,458 7.39
Czech Koruna
53,760,000 Czech Republic Government Bond* 0.05% 29/11/2029 1,946,113 0.15
496,230,000 Czech Republic Government Bond* 0.95% 15/05/2030 18,789,702 1.46
368,120,000 Czech Republic Government Bond* 1.00% 26/06/2026 15,290,051 1.19
215,890,000 Czech Republic Government Bond* 1.20% 13/03/2031 8,153,775 0.63
39,810,000 Czech Republic Government Bond* 1.50% 24/04/2040 1,282,475 0.10
96,070,000 Czech Republic Government Bond* 1.75% 23/06/2032 3,705,317 0.29
34,130,000 Czech Republic Government Bond* 1.95% 30/07/2037 1,231,303 0.10
79,870,000 Czech Republic Government Bond* 2.00% 13/10/2033 3,076,837 0.24
107,220,000 Czech Republic Government Bond* 2.40% 17/09/2025 4,640,225 0.36
36,630,000 Czech Republic Government Bond* 2.50% 25/08/2028 1,556,067 0.12
29,020,000  Czech Republic Government Bond* 2.75% 23/07/2029 1,234,378 0.10
35,400,000 Czech Republic Government Bond* 4.20% 04/12/2036 1,650,369 0.13
22,740,000 Czech Republic Government Bond* 5.00% 30/09/2030 1,095,192 0.08
Total Czech Koruna 63,651,804 4.95
Dominican Republic Peso
152,700,000 Dominican Republic International Bond* 9.75% 05/06/2026 2,632,083 0.20
170,800,000 Dominican Republic International Bond* 11.25% 15/09/2035 3,181,331 0.25
42,800,000 Dominican Republic International Bond* 13.63% 03/02/2033 898,919 0.07
Total Dominican Republic Peso 6,712,333 0.52
Ghanaian Cedi
7,520,645 Republic of Ghana Government Bonds* 8.35% 16/02/2027 351,096 0.03
7,526,192  Republic of Ghana Government Bonds* 8.50% 15/02/2028 303,909 0.02
7,029,623 Republic of Ghana Government Bonds* 8.65% 13/02/2029 251,578 0.02
7,034,801 Republic of Ghana Government Bonds* 8.80% 12/02/2030 228,773 0.02
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Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Government Bonds 87.45% (31 December 2022: 92.36%) (continued)
Ghanaian Cedi (continued)
7,039,979 Republic of Ghana Government Bonds* 8.95% 11/02/2031 211,825 0.02
7,045,156  Republic of Ghana Government Bonds* 9.10% 10/02/2032 200,438 0.02
7,050,334 Republic of Ghana Government Bonds* 9.25% 08/02/2033 192,372 0.01
Total Ghanaian Cedi 1,739,991 0.14
Hungarian Forint
2,765,060,000 Hungary Government Bond* 3.00% 27/10/2027 7,285,452 0.57
712,080,000 Hungary Government Bond* 3.25% 22/10/2031 1,750,084 0.13
2,891,560,000 Hungary Government Bond* 4.50% 23/03/2028 7,967,633 0.62
4,784,820,000 Hungary Government Bond* 4.75% 24/11/2032 12,758,605 0.99
1,891,190,000 Hungary Government Bond* 9.50% 21/10/2026 5,924,773 0.46
Total Hungarian Forint 35,686,547 2.77
Indonesian Rupiah
72,466,000,000 Indonesia Treasury Bond* 6.13% 15/05/2028 4,649,284 0.36
237,648,000,000 Indonesia Treasury Bond* 6.38% 15/08/2028 15,417,635 1.20
12,550,000,000 Indonesia Treasury Bond* 6.38% 15/04/2032 803,979 0.06
11,000,000,000 Indonesia Treasury Bond* 6.38% 15/07/2037 705,634 0.05
156,481,000,000 Indonesia Treasury Bond* 6.63% 15/05/2033 10,199,159 0.79
173,110,000,000 Indonesia Treasury Bond* 6.63% 15/02/2034 11,252,678 0.88
156,972,000,000 Indonesia Treasury Bond* 6.88% 15/04/2029 10,359,202 0.81
64,288,000,000 Indonesia Treasury Bond* 7.00% 15/05/2027 4,246,883 033
138,710,000,000 Indonesia Treasury Bond* 7.00% 15/02/2033 9,344,162 0.73
159,990,000,000 Indonesia Treasury Bond* 7.13% 15/06/2038 10,890,429 0.85
79,350,000,000 Indonesia Treasury Bond* 7.13% 15/06/2042 5,363,710 0.42
73,178,000,000 Indonesia Treasury Bond* 7.13% 15/06/2043 4,942,185 0.38
97,706,000,000 Indonesia Treasury Bond* 7.50% 15/08/2032 6,722,932 0.52
79,493,000,000 Indonesia Treasury Bond* 7.50% 15/06/2035 5,470,933 0.43
20,280,000,000 Indonesia Treasury Bond* 7.50% 15/05/2038 1,408,724 0.11
60,000,000,000 Indonesia Treasury Bond* 7.50% 15/04/2040 4,162,574 0.32
39,425,000,000 Indonesia Treasury Bond* 8.25% 15/05/2029 2,761,363 0.21
73,362,000,000 Indonesia Treasury Bond* 8.25% 15/05/2036 5,357,619 0.42
58,565,000,000 Indonesia Treasury Bond* 8.38% 15/09/2026 3,990,548 0.31
88,577,000,000 Indonesia Treasury Bond* 8.38% 15/03/2034 6,434,302 0.50
98,837,000,000 Indonesia Treasury Bond* 8.75% 15/05/2031 7,184,925 0.56
33,258,000,000 Indonesia Treasury Bond* 9.00% 15/03/2029 2,390,308 0.19
Total Indonesian Rupiah 134,059,168 10.43
Japanese Yen
11,253,000 Argentine Republic Government International Bond** 0.67% 31/12/2038 15,017 0.00
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Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Government Bonds 87.45% (31 December 2022: 92.36%) (continued)
Japanese Yen (continued)
7,424,445 Argentine Republic Government International Bond™* 4.33% 31/12/2033 9,367 0.00
Total Japanese Yen 24,384 0.00
Malaysian Ringgit
20,322,000 Malaysia Government Bond** 2.63% 15/04/2031 4,086,389 0.32
27,226,000 Malaysia Government Bond** 3.50% 31/05/2027 5,908,346 0.46
3,710,000 Malaysia Government Bond** 3.58% 15/07/2032 792,423 0.06
31,882,000 Malaysia Government Bond** 3.73% 15/06/2028 6,960,246 0.54
24,319,000 Malaysia Government Bond** 3.76% 22/05/2040 5,065,762 0.39
31,512,000 Malaysia Government Bond** 3.83% 05/07/2034 6,816,107 0.53
5,637,000 Malaysia Government Bond** 3.84% 15/04/2033 1,227,457 0.10
80,535,000 Malaysia Government Bond** 3.90% 16/11/2027 17,701,926 1.38
17,138,000 Malaysia Government Bond** 3.90% 30/11/2026 3,770,405 0.29
31,229,000 Malaysia Government Bond** 4.07% 15/06/2050 6,674,794 0.52
9,113,000 Malaysia Government Bond** 4.23% 30/06/2031 2,035,670 0.16
16,765,000 Malaysia Government Bond** 4.25% 31/05/2035 3,740,730 0.29
22,000,000 Malaysia Government Bond** 4.50% 30/04/2029 4,979,348 0.39
4,800,000 Malaysia Government Bond** 4.50% 15/04/2030 1,089,403 0.08
20,974,000 Malaysia Government Bond** 4.64% 07/11/2033 4,902,771 0.38
67,418,000 Malaysia Government Bond** 4.70% 15/10/2042 15,798,895 1.23
6,300,000 Malaysia Government Bond** 4.76% 07/04/2037 1,478,936 0.12
46,510,000 Malaysia Government Bond** 4.89% 08/06/2038 11,117,093 0.86
4,791,000 Malaysia Government Bond** 4.94% 30/09/2043 1,139,540 0.09
26,306,000 Malaysia Government Investment Issue** 4.07% 30/09/2026 5,798,307 0.45
26,775,000 Malaysia Government Investment Issue** 4.37% 31/10/2028 6,002,130 0.47
Total Malaysian Ringgit 117,086,678 9.1
Mexican Peso
137,440,000 Mexican Bonos* 5.50% 04/03/2027 7,280,923 0.57
261,449,400 Mexican Bonos* 7.50% 03/06/2027 14,632,027 1.14
225,050,000 Mexican Bonos* 7.50% 26/05/2033 12,132,788 0.94
410,643,600 Mexican Bonos* 7.75% 29/05/2031 22,632,017 1.76
171,430,200 Mexican Bonos* 1.75% 13/11/2042 8,912,407 0.69
90,673,600 Mexican Bonos* 8.00% 07/11/2047 4,789,646 0.37
453,064,600 Mexican Bonos* 8.50% 31/05/2029 26,196,923 2.04
201,443,000 Mexican Bonos* 8.50% 18/11/2038 11,355,487 0.88
Total Mexican Peso 107,932,218 8.39
Peruvian Sol
24,441,000 Fondo MIVIVIENDA SA* 7.00% 14/02/2024 6,569,352 0.51
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Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Government Bonds 87.45% (31 December 2022: 92.36%) (continued)
Peruvian Sol (continued)

7,536,000 Peru Government Bond* 5.35% 12/08/2040 1,745,018 0.14
22,336,000 Peru Government Bond* 5.40% 12/08/2034 5,456,098 0.42
35,779,000 Peru Government Bond* 6.15% 12/08/2032 9,442,084 0.73
23,856,000 Peru Government Bond* 7.30% 12/08/2033 6,759,022 0.53

8,187,000 Peruvian Government International Bond* 5.40% 12/08/2034 1,999,869 0.15
23,052,000 Peruvian Government International Bond** 6.90% 12/08/2037 6,282,739 0.49

Total Peruvian Sol 38,254,182 2.97
Philippine Peso
262,860,000 Philippine Government Bond* 6.75% 15/09/2032 4,998,061 0.39
Total Philippine Peso 4,998,061 0.39
Polish Zloty
19,507,000 Republic of Poland Government Bond* 0.25% 25/10/2026 4,362,147 0.34
31,927,000 Republic of Poland Government Bond** 1.25% 25/10/2030 6,429,967 0.50
114,491,000 Republic of Poland Government Bond* 1.75% 25/04/2032 22,659,391 1.76
86,365,000 Republic of Poland Government Bond* 2.50% 25/07/2026 20,690,509 1.61
53,964,000 Republic of Poland Government Bond* 2.50% 25/07/2027 12,689,477 0.98
62,747,000 Republic of Poland Government Bond* 2.75% 25/10/2029 14,254,807 1.1
29,868,000 Republic of Poland Government Bond* 6.00% 25/10/2033 8,060,973 0.63
122,011,000 Republic of Poland Government Bond* 7.50% 25/07/2028 34,167,726 2.66
Total Polish Zloty 123,314,997 9.59
Romanian New Leu
66,350,000 Romania Government Bond* 2.50% 25/10/2027 12,930,466 1.01

3,615,000 Romania Government Bond* 3.65% 24/09/2031 676,963 0.05
14,600,000 Romania Government Bond* 4.15% 24/10/2030 2,892,282 0.22

2,540,000 Romania Government Bond* 4.75% 11/10/2034 497,902 0.04
35,830,000 Romania Government Bond** 4.85% 25/07/2029 7,471,221 0.58

5,465,000 Romania Government Bond* 5.00% 12/02/2029 1,150,093 0.09

8,305,000 Romania Government Bond* 6.70% 25/02/2032 1,902,178 0.15

4,615,000 Romania Government Bond* 7.90% 24/02/2038 1,185,285 0.09
29,040,000 Romania Government Bond* 8.25% 29/09/2032 7,295,740 0.57
17,355,000 Romania Government Bond* 8.75% 30/10/2028 4,250,242 0.33

Total Romanian New Leu 40,252,372 3.13

Serbian Dinar
115,190,000 Serbia Treasury Bonds* 4.50% 11/01/2026 1,069,087 0.08
80,900,000 Serbia Treasury Bonds* 4.50% 20/08/2032 677,470 0.05
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Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Government Bonds 87.45% (31 December 2022: 92.36%) (continued)
Serbian Dinar (continued)
198,550,000 Serbia Treasury Bonds* 5.88% 08/02/2028 1,902,398 0.15
Total Serbian Dinar 3,648,955 0.28
South African Rand
477,597,049 Republic of South Africa Government Bond* 6.25% 31/03/2036 17,167,378 1.33
107,856,522  Republic of South Africa Government Bond* 6.50% 28/02/2041 3,569,955 0.28
398,083,419 Republic of South Africa Government Bond* 7.00% 28/02/2031 18,231,839 1.42
499,584,549 Republic of South Africa Government Bond* 8.50% 31/01/2037 21,405,303 1.66
339,553,208 Republic of South Africa Government Bond* 8.75% 31/01/2044 13,793,798 1.07
180,529,026 Republic of South Africa Government Bond* 8.75% 28/02/2048 7,282,366 0.57
312,376,153 Republic of South Africa Government Bond* 8.88% 28/02/2035 14,442,326 1.12
347,139,572 Republic of South Africa Government Bond* 9.00% 31/01/2040 14,884,054 1.16
198,727,464 Republic of South Africa Government Bond* 10.50% 21/12/2026 11,386,825 0.89
Total South African Rand 122,163,844 9.50
Thai Baht
52,597,000 Thailand Government Bond** 1.60% 17/06/2035 1,371,700 0.1
275,646,000 Thailand Government Bond** 2.00% 17/06/2042 6,892,770 0.54
109,097,000 Thailand Government Bond** 2.13% 1711212026 3,175,339 0.25
58,000,000 Thailand Government Bond** 2.40% 17/03/2029 1,694,561 0.13
153,400,000 Thailand Government Bond** 2.65% 17/06/2028 4,536,441 0.35
83,000 Thailand Government Bond** 2.88% 17/12/2028 2,480 0.00
27,836,000 Thailand Government Bond** 2.88% 17/06/2046 747,975 0.06
315,519,000 Thailand Government Bond** 3.30% 17/06/2038 9,652,944 0.75
350,777,000 Thailand Government Bond** 3.35% 17/06/2033 10,833,160 0.84
171,000,000 Thailand Government Bond** 3.39% 17/06/2037 5,307,504 0.41
196,399,000 Thailand Government Bond** 3.40% 17/06/2036 6,079,309 0.47
91,900,000 Thailand Government Bond** 3.45% 17/06/2043 2,825,287 0.22
234,450,000 Thailand Government Bond** 3.78% 25/06/2032 7,424,337 0.58
5,000 Thailand Government Bond** 3.85% 1211212025 151 0.00
136,225,000 Thailand Government Bond** 4.88% 22/06/2029 4,471,500 0.35
Total Thai Baht 65,015,458 5.06
Turkish Lira
350,599,807 Turkey Government Bond* 1.50% 18/06/2025 12,476,481 0.97
55,104,752  Turkiye Government Bond* 17.80% 13/07/2033 1,464,659 0.1
175,360,179  Turkiye Government Bond* 26.20% 05/10/2033 6,175,072 0.48
Total Turkish Lira 20,116,212 1.56
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Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Government Bonds 87.45% (31 December 2022: 92.36%) (continued)
Uganda Shilling
22,942,900,000 Republic of Uganda Government Bonds* 14.25% 22/06/2034 5,747,019 0.45
Total Uganda Shilling 5,747,019 0.45
United States Dollar
27,119,632 Argentine Republic Government International Bond* 0.75% 09/07/2030 10,942,954 0.85
Total United States Dollar 10,942,954 0.85
Uruguayan Peso
21,091,551  Uruguay Government International Bond* 8.25% 21/05/2031 500,924 0.04
493,856,000 Uruguay Government International Bond* 8.50% 15/03/2028 12,211,886 0.95
44,097,716  Uruguay Government International Bond* 9.75% 20/07/2033 1,143,276 0.09
Total Uruguayan Peso 13,856,086 1.08
Zambian Kwacha
178,877,000 Zambia Government Bond* 13.00% 25/01/2031 4,493,148 0.35
Total Zambian Kwacha 4,493,148 0.35
Total Government Bonds 1,124,421,834 87.45
Number of Security Description Fair Value % of Net
Shares Us$ Assets
Investment Funds 1.26% (31 December 2022: 1.09%)
United States Dollar
1,595,000 Neuberger Berman China Bond Fund 16,173,300 1.26
Total Investment Funds * 16,173,300 1.26
Total Investments 1,215,761,884 94.55
Forward Currency Contracts 1.33% (31 December 2022: 1.08%)
AmoEmt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
BRL 89,346,912 us$ 17,501,222 25/01/2024  Citibank NA 2 866,427 0.07
BRL 14,702,911 US$ 2,969,457 03/04/2024  Deutsche Bank AG 1 31,891 0.00
BRL 7,630,442 US$ 1,546,687 03/04/2024  Goldman Sachs International 1 10,938 0.00
BRL 606,214,769 US$ 122,122,234 03/04/2024  JPMorgan Chase Bank 1 1,626,180 0.13
BRL 52,066,255 US$ 10,646,277 25/01/2024  JPMorgan Chase Bank 2 57,335 0.01
BRL 22,452,469 US$ 4,457,437 25/01/2024  Standard Chartered Bank 1 158,268 0.01
CLP 5,495,712,525 US$ 6,207,460 20/03/2024  Morgan Stanley 1 60,472 0.01
CNY 91,410,500 Us$ 12,872,231 20/03/2024  Barclays Bank Plc 1 34,296 0.00
CNY 24,087,608 US$ 3,393,660 20/02/2024  Goldman Sachs International 1 475 0.00
CNY 91,410,499 Us$ 12,872,836 20/03/2024  HSBC Bank Plc 1 33,690 0.00
EGP 405,622,494 us$ 11,815,395 17/01/2024  Citibank NA 1 216,954 0.02
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Forward Currency Contracts 1.33% (31 December 2022: 1.08%) (continued)

AmoEmt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
€ 13,877,676 CZK 340,286,723 20/03/2024  Barclays Bank Plc 1 183,721 0.01
€ 6,425,553 US$ 6,998,858 04/01/2024  Barclays Bank Plc 3 99,404 0.01
€ 11,465,944 US$ 12,560,085 04/01/2024  Citibank NA 2 106,262 0.01
€ 3,742,911 PLN 16,290,079 20/03/2024  Citibank NA 1 9,279 0.00
€ 10,765,910 us$ 11,802,271 04/01/2024  Goldman Sachs International 2 90,753 0.01
€ 7,075,431 PLN 30,779,576 20/03/2024  JPMorgan Chase Bank 1 21,213 0.00
€ 3,761,544 US$ 4,118,730 04/01/2024  Morgan Stanley 1 36,621 0.00
HUF 751,750,972 € 1,949,941 06/02/2024  Goldman Sachs International 1 4,983 0.00
HUF 718,022,907 € 1,863,329 06/02/2024  JPMorgan Chase Bank 1 3,792 0.00
IDR 86,720,911,474 US$ 5,495,796 07/02/2024  Deutsche Bank AG 1 128,964 0.01
IDR 19,439,282,518 US$ 1,260,736 07/02/2024  Goldman Sachs International 1 106 0.00
IDR 21,637,061,564 Us$ 1,395,199 20/03/2024  HSBC Bank Plc 1 7,880 0.00
IDR 35,713,244,621 Us$ 2,301,334 07/02/2024  Morgan Stanley 1 15,045 0.00
ILS 6,912,528 Us$ 1,864,228 25/01/2024  Goldman Sachs International 1 56,284 0.01
INR 467,429,128 US$ 5,603,181 08/02/2024  Standard Chartered Bank 1 4,975 0.00
KRW 8,027,103,141 US$ 6,187,689 20/03/2024  JPMorgan Chase Bank 1 31,11 0.00
KRW 7,538,158,009 US$ 5,720,247 16/01/2024  Morgan Stanley 1 95,584 0.01
KRW 8,137,399,304 US$ 6,269,028 20/03/2024  State Street Bank and Trust Co 1 35,221 0.00
MXN 510,747,927 Us$ 28,997,615 20/03/2024  Citibank NA 1 783,796 0.06
MXN 23,019,197 US$ 1,329,903 20/03/2024  Deutsche Bank AG 1 12,333 0.00
MXN 86,307,125 US$ 4,882,011 20/03/2024  HSBC Bank Plc 1 150,506 0.01
MYR 25,982,566 US$ 5,497,211 23/01/2024  HSBC Bank Plc 1 175,548 0.01
MYR 26,619,162 Us$ 5,702,721 11/01/2024  JPMorgan Chase Bank 1 103,799 0.01
MYR 64,302,318 US$ 13,862,740 20/03/2024  JPMorgan Chase Bank 1 237,462 0.02
MYR 52,926,276 US$ 11,415,153 07/03/2024  Standard Chartered Bank 1 181,144 0.01
PEN 41,597,527 Us$ 10,878,868 18/01/2024  Barclays Bank Plc 1 350,341 0.03
PHP 308,471,592 US$ 5,505,236 06/02/2024  HSBC Bank Plc 1 63,413 0.01
RON 15,708,240 € 3,148,499 19/01/2024  Citibank NA 1 6,977 0.00
RON 19,824,355 € 3,974,423 19/01/2024  JPMorgan Chase Bank 1 7,804 0.00
RON 10,753,023 € 2,157,713 19/01/2024  Standard Chartered Bank 1 2,102 0.00
SGD 7,482,812 US$ 5,501,461 22/01/2024  Morgan Stanley 1 176,503 0.01
THB 1,093,020,617 Us$ 31,386,821 20/03/2024  Goldman Sachs International 3 851,555 0.07
THB 403,265,137 Us$ 11,496,700 08/01/2024  Standard Chartered Bank 1 322,696 0.03
THB 204,811,305 US$ 5,732,515 16/01/2024  Standard Chartered Bank 1 274,968 0.02
THB 680,098,291 US$ 19,534,354 20/03/2024  Standard Chartered Bank 1 524,979 0.04
THB 52,986,401 Us$ 1,527,065 20/03/2024  UBS AG 1 35,756 0.00
TWD 383,320,481 US$ 12,048,420 12/01/2024  HSBC Bank Plc 1 528,976 0.04
TWD 181,961,109 US$ 5,808,443 08/01/2024  Standard Chartered Bank 1 148,608 0.01
US$ 3,853,075 PHP 212,982,598 20/03/2024  Citibank NA 1 8,362 0.00
US$ 6,969,417 ZAR 127,975,834 20/03/2024  Citibank NA 1 18,814 0.00
Us$ 5,897,297 KRW 7,636,292,545 16/01/2024  HSBC Bank Plc 1 5,755 0.00
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Forward Currency Contracts 1.33% (31 December 2022: 1.08%) (continued)

AmoEmt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
US$ 3,656,499 € 3,288,127 05/02/2024  JPMorgan Chase Bank 1 19,182 0.00
UYu 230,517,187 Us$ 5,755,735 27/03/2024  Citibank NA 1 100,901 0.01
Uyu 191,331,729 US$ 4,774,097 09/02/2024  Citibank NA 2 113,672 0.01
UYU 45,670,724 Us$ 1,127,672 09/02/2024  Goldman Sachs International 1 39,034 0.00
UYu 173,855,725 US$ 4,296,952 09/02/2024  JPMorgan Chase Bank 2 144,374 0.01
ZAR 142,061,319 US$ 7,469,443 20/03/2024  Morgan Stanley 2 246,168 0.02
AUD Hedged Classes
AUD 734,831 US$ 494,629 14/03/2024  UBS AG 1 7,875 0.00
AUD 30,232,349 US$ 19,960,970 14/03/2024  Westpac Banking Corp 13 713,012 0.06
us$ 9,767 AUD 14,227 14/03/2024  Westpac Banking Corp 3 39 0.00
EUR Hedged Classes
€ 2,781,056 US$ 3,014,565 14/03/2024  Goldman Sachs International 2 66,380 0.01
€ 25,064,872 US$ 27,169,744 14/03/2024  UBS AG 1 597,952 0.05
€ 1,167,042 Us$ 1,279,363 14/03/2024  Westpac Banking Corp 8 13,526 0.00
Us$ 9,426 € 8,464 14/03/2024  Westpac Banking Corp 3 49 0.00
GBP Hedged Classes
f 8,924 Us$ 11,351 14/03/2024  Goldman Sachs International 1 29 0.00
£ 358,598 Us$ 452,237 14/03/2024  UBS AG 2 5,068 0.00
£ 10,668 Us$ 13,518 14/03/2024  Westpac Banking Corp 2 87 0.00
us$ 120 £ 94 14/03/2024  Westpac Banking Corp 1 0 0.00
SEK Hedged Classes
SEK 181,022 us$ 17,725 14/03/2024  Goldman Sachs International 1 288 0.00
SEK 1,113,655,977 US$ 106,652,655 14/03/2024  Westpac Banking Corp 4 4,165,171 0.32
SGD Hedged Classes
SGD 829,746 US$ 621,662 14/03/2024  Goldman Sachs International 3 9,443 0.00
SGD 13,950 Us$ 10,471 14/03/2024  Westpac Banking Corp 5 139 0.00
Us$ 4,013 SGD 5,266 14/03/2024  Westpac Banking Corp 1 8 0.00
ZAR Hedged Classes
us$ 247 ZAR 4,552 14/03/2024  Westpac Banking Corp 2 0 0.00
ZAR 967,576,824 US$ 50,713,365 14/03/2024  Goldman Sachs International 3 1,865,751 0.14
ZAR 10,158,611 US$ 544,222 14/03/2024  Westpac Banking Corp 11 7,807 0.00
Total Unrealised Gain on Forward Currency Contracts 17,116,276 1.33
Futures Contracts 0.03% (31 December 2022: 0.00%)
Number of Description Unre_alised % of Net
Contracts Gain US$ Assets
43 South Korea 10-Year Bond Future March 2024 51,083 0.01
561 South Korea 3-Year Bond Future March 2024 139,390 0.01
133 US Treasury 5-Year Note (CBT) Future March 2024 123,195 0.01
Total Unrealised Gain on Futures Contracts * 313,668 0.03
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Emerging Market Debt - Local Currency - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Interest Rate Swap Contracts 0.89% (31 December 2022: 0.64%)

Notional Amount Ex;:)i;a:i:on Counterparty s(e;ae;‘)’f Fixed Rate  Variable Rate Ugr:ii"jgg % /(-)\];sl\(le::
MXN 512,441,055 31/08/2029 Chicago Mercantile Exchange' Receive 6.92% 28D MXIBTIIE 2,143,573 0.17
BRL 105,671,287 04/01/2027 ~ Chicago Mercantile Exchange' (Pay) 12.76% 1D BROIS 2,099,472 0.16
BRL 86,253,227 04/01/2027  Chicago Mercantile Exchange' (Pay) 12.67% 1D BROIS 1,647,825 0.13
BRL 70,829,782 04/01/2027  Chicago Mercantile Exchange' (Pay) 12.68% 1D BROIS 1,362,469 0.1
CZK 251,860,308 11/04/2028 LCH Clearnet Ltd' (Pay) 4.70% 6M PRIBOR 469,675 0.04
BRL 24,637,956  02/01/2030 Chicago Mercantile Exchange' (Pay) 11.50% 1D BROIS 435,223 0.03
BRL 74,083,362 02/01/2026 LCH Clearnet Ltd' (Pay) 11.06% 1D BROIS 399,634 0.03
BRL 86,110,250 02/01/2026 Chicago Mercantile Exchange' (Pay) 11.57% 1D BROIS 363,178 0.03
cop 56,328,682,161 31/01/2027 Chicago Mercantile Exchange' Receive 7.14% 1D COOVIBR 279,907 0.02
BRL 67,694,701 02/01/2026 LCH Clearnet Ltd’ (Pay) 10.59% 1D BROIS 242,667 0.02
CoP 85,928,260,876 13/04/2024  Chicago Mercantile Exchange' Receive 8.37% 1D COOVIBR 229,249 0.02
BRL 65,515,347 02/01/2026 Chicago Mercantile Exchange' (Pay) 11.40% 1D BROIS 225,783 0.02
CZK 136,144,314 12/10/2028 LCH Cleamet Ltd" (Pay) 4.39% 6M PRIBOR 212,987 0.02
MXN 128,272,271 30/10/2028 LCH Cleamet Ltd" (Pay) 9.26% 28D MXIBTIIE 203,043 0.01
BRL 30,505,879 02/01/2031 LCH Clearnet Ltd’ (Pay) 10.49% 1D BROIS 177,545 0.01
HUF 559,561,178 10/02/2028 LCH Clearnet Ltd" (Pay) 8.72% 6M BUBOR 176,022 0.01
CcopP 16,091,111,994  06/01/2027  Chicago Mercantile Exchange' Receive 6.40% 1D COOVIBR 162,171 0.01
BRL 34,373,160 02/01/2031 LCH Clearnet Ltd’ (Pay) 10.43% 1D BROIS 100,729 0.01
MXN 128,662,190 17/08/2028 LCH Cleamet Ltd' (Pay) 8.94% 28D MXIBTIIE 93,547 0.01
MXN 256,541,706 20/03/2025 Chicago Mercantile Exchange' Receive 10.05% 28D MXIBTIIE 86,351 0.01
MXN 128,662,192 17/08/2028 LCH Cleamet Ltd" (Pay) 8.91% 28D MXIBTIIE 84,858 0.01
CZK 953,385,065 22/12/2025 LCH Clearnet Ltd' (Pay) 4.47% 6M PRIBOR 82,308 0.01
cop 7,078,194,753  07/01/2027  Chicago Mercantile Exchange' Receive 6.45% 1D COOVIBR 68,709 0.00
CZK 39,819,822 25/07/2028 LCH Clearnet Ltd’ (Pay) 4.19% 6M PRIBOR 44,041 0.00
CNY 91,100,000 29/08/2028 LCH Clearnet Ltd" (Pay) 2.30% 7D CNRR 31,973 0.00
MXN 132,917,273  25/03/2026 LCH Cleamet Ltd" Receive 9.33% 28D MXIBTIIE 31,571 0.00
CZK 7,526,455 16/10/2028 LCH Clearnet Ltd' (Pay) 4.30% 6M PRIBOR 10,339 0.00
CNY 72,600,000 11/12/2026 LCH Clearnet Ltd’ (Pay) 2.25% 7D CNRR 7,365 0.00
CNY 109,400,000 16/08/2028 LCH Cleamet Ltd" (Pay) 2.28% 7D CNRR 4,457 0.00
MYR 72,766,553  20/12/2025 Goldman Sachs International (Pay) 3.50% 3M KLIBOR 3,085 0.00
Total Unrealised Gain on Interest Rate Swap Contracts 11,479,756 0.89
“Receive - Funds receives variable rate and pays fixed rate.
(Pay) - Fund pays variable rate and receives fixed rate.
'Centrally cleared swap.
Fair Value % of Net
us$ Assets
Total Financial Assets at Fair Value through Profit or Loss 1,244,671,584 96.80
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Emerging Market Debt - Local Currency - Schedule of Investments (Continued)

Financial Liabilities at Fair Value through Profit or Loss

Forward Currency Contracts (0.96%) (31 December 2022: (0.69%))

Amm'mt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
CNY 83,310,361 us$ 11,708,573 10/01/2024  State Street Bank and Trust Co 1 (2,583) (0.00)
EGP 242,779,120 Us$ 5,530,276 02/04/2024  Citibank NA 1 (31,315) (0.00)
EGP 42,843,374 US$ 982,646 02/04/2024  JPMorgan Chase Bank 1 (12,241) (0.00)
€ 3,020,865 RON 15,067,428 19/01/2024  JPMorgan Chase Bank 1 (5,800) (0.00)
HUF 4,357,630,352 € 11,371,783 06/02/2024  Goldman Sachs International 1 (47,091) (0.00)
KRW 284,067,272 Us$ 222,035 20/03/2024  Citibank NA 1 (1,961) (0.00)
PLN 23,840,128 € 5,469,656 20/03/2024  Citibank NA 1 (4,711) (0.00)
PLN 8,158,717 € 1,873,243 20/03/2024  HSBC Bank Plc 1 (3,145) (0.00)
US$ 3,700,801 € 3,382,238 05/02/2024  Barclays Bank Plc 1 (40,621) (0.00)
US$ 13,925,691 € 12,840,487 04/01/2024  Barclays Bank Plc 3 (259,103) (0.02)
US$ 623,007 THB 21,566,583 20/03/2024  BNP Paribas 1 (13,094) (0.00)
US$ 1,453,941 MXN 25,564,577 20/03/2024  BNP Paribas 1 (36,715) (0.00)
US$ 12,929,617 € 11,774,931 05/02/2024  Citibank NA 2 (95,778) (0.01)
US$ 8,471,185 PEN 32,553,069 18/01/2024  Citibank NA 1 (316,482) (0.03)
US$ 5,949,611 THB 207,354,063 16/01/2024  Citibank NA 1 (132,456) (0.01)
US$ 5,818,921 SGD 7,930,288 22/01/2024  Citibank NA 1 (198,587) (0.02)
US$ 2,181,044 MXN 38,379,551 20/03/2024  Citibank NA 1 (56,845) (0.00)
US$ 10,105,941 EGP 362,779,120 17/01/2024  Citibank NA 2 (655,505) (0.05)
US$ 377,543 KRW 492,860,026 20/03/2024  Citibank NA 1 (4,288) (0.00)
Us$ 10,320,041 CNY 75,309,284 10/01/2024  Citibank NA 1 (261,713) (0.02)
US$ 4,202,336 BRL 20,641,411 03/04/2024  Deutsche Bank AG 1 (11,257) (0.00)
US$ 2,054,344 MXN 35,600,000 20/03/2024  Deutsche Bank AG 1 (21,471) (0.00)
US$ 7,623,768 BRL 38,626,278 25/01/2024  Deutsche Bank AG 1 (316,897) (0.03)
US$ 1,840,415 BRL 9,235,129 03/04/2024  Goldman Sachs International 1 (44,779) (0.00)
US$ 33,858,552 COP 138,010,843,904 20/03/2024  Goldman Sachs International 1 (1,216,392) (0.10)
US$ 23,446,102 COP 95,078,396,855 01/02/2024  Goldman Sachs International 1 (938,486) (0.07)
US$ 12,868,352 € 11,903,730 04/01/2024  Goldman Sachs International 2 (281,614) (0.02)
US$ 3,574,401 BRL 17,844,517 03/04/2024  HSBC Bank Plc 1 (68,253) (0.01)
US$ 1,764,501 MYR 8,184,813 20/03/2024  HSBC Bank Plc 1 (30,264) (0.00)
us$ 1,329,176 KRW 1,734,893,361 20/03/2024  HSBC Bank Plc 2 (14,890) (0.00)
Us$ 2,730,407 IDR 42,377,913,324 20/03/2024  HSBC Bank Plc 2 (17,634) (0.00)
US$ 10,898,021 UYU 443,603,947 09/02/2024  HSBC Bank Plc 1 (434,306) (0.03)
US$ 5,754,279 MYR 27,258,019 23/01/2024  JPMorgan Chase Bank 1 (196,948) (0.02)
Us$ 2,082,203 CLP 1,834,879,089 20/03/2024  JPMorgan Chase Bank 1 (10,500) (0.00)
US$ 5,143,490 BRL 26,065,048 25/01/2024  JPMorgan Chase Bank 1 (214,878) (0.02)
US$ 1,224,096 EGP 42,843,374 17/01/2024  JPMorgan Chase Bank 1 (46,806) (0.00)
US$ 2,330,680 MYR 10,801,536 20/03/2024  JPMorgan Chase Bank 1 (37,879) (0.00)
US$ 11,462,572 ZAR 214,755,317 20/03/2024  Morgan Stanley 1 (201,185) (0.02)
Us$ 11,376,285 PEN 42,598,500 18/01/2024  Morgan Stanley 1 (123,135) (0.01)
US$ 8,342,840 € 7,674,733 04/01/2024  Morgan Stanley 3 (135,382) (0.01)
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Emerging Market Debt - Local Currency - Schedule of Investments (Continued)

Financial Liabilities at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts (0.96%) (31 December 2022: (0.69%)) (continued)

Amoynt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
USS$ 1,754,748 IDR 27,225,091,101 07/02/2024  Morgan Stanley 1 (11,085) (0.00)
us$ 5,857,072 TWD 181,652,983 08/01/2024  Standard Chartered Bank 1 (89,892) (0.01)
US$ 13,148,642 CNY 94,639,458 20/02/2024  Standard Chartered Bank 1 (186,809) (0.02)
US$ 10,091,436 IDR 157,933,993,840 20/03/2024  Standard Chartered Bank 1 (149,964) (0.01)
US$ 11,988,992 TWD 383,659,740 12/01/2024  State Street Bank and Trust Co 1 (599,535) (0.05)
AUD Hedged Classes
AUD 404,387 Us$ 277,287 14/03/2024  Goldman Sachs International 1 (753) (0.00)
AUD 200 us$ 138 14/03/2024  Westpac Banking Corp 1 (1) (0.00)
US$ 317,961 AUD 477,366 14/03/2024  Westpac Banking Corp 15 (8,481) (0.00)
EUR Hedged Classes
€ 396,855 US$ 440,705 14/03/2024  Westpac Banking Corp 3 (1,056) (0.00)
US$ 295,578 € 271,646 14/03/2024  Westpac Banking Corp 12 (5,360) (0.00)
GBP Hedged Classes
us$ 2,876 £ 2,289 14/03/2024  Westpac Banking Corp 2 (43) (0.00)
SEK Hedged Classes
SEK 101,815 Us$ 10,232 14/03/2024  UBS AG 1 (101) (0.00)
SEK 250 uss$ 25 14/03/2024  Westpac Banking Corp 2 (0) (0.00)
Us$ 5,033 SEK 52,411 14/03/2024  Goldman Sachs International 1 (183) (0.00)
US$ 105,945,439 SEK 1,106,270,764 14/03/2024  Westpac Banking Corp 6 (4,137,497) (0.33)
SGD Hedged Classes
SGD 9,526 Us$ 7,246 14/03/2024  Goldman Sachs International 1 (0) (0.00)
US$ 69,288 SGD 92,492 14/03/2024  Goldman Sachs International 1 (1,062) (0.00)
Uss$ 3,024 SGD 4,043 14/03/2024  UBS AG 1 (52) (0.00)
US$ 22,881 SGD 30,574 14/03/2024  Westpac Banking Corp 4 (373) (0.00)
ZAR Hedged Classes
US$ 14,233,048 ZAR 271,729,490 14/03/2024  Goldman Sachs International 2 (533,011) (0.04)
US$ 638,354 ZAR 11,992,589 14/03/2024  Westpac Banking Corp 18 (13,335) (0.00)
ZAR 31,806 us$ 1,730 14/03/2024  Westpac Banking Corp 1 (1) (0.00)
Total Unrealised Loss on Forward Currency Contracts (12,281,584) (0.96)
Futures Contracts (0.06%) (31 December 2022: (0.05%))
Number of Description Unrealised % of Net
Contracts Loss US$ Assets
(106) Euro-BOBL Future March 2024 (4,684) (0.00)
(55) US Treasury Ultra Bond (CBT) Future March 2024 (711,992) (0.06)
Total Unrealised Loss on Futures Contracts * (716,676) (0.06)
Interest Rate Swap Contracts (1.16%) (31 December 2022: (3.40%))

Notional Amount Ex%i;a;;ion Counterparty 3?;:;‘;: Fixed Rate  Variable Rate Ur;_:)esi“ljgg % Z:sl\e‘z‘::
INR 1,221,633,954 19/12/2028 LCH Clearnet Ltd' Receive 6.21% 1D MIBOR (403) (0.00)
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Emerging Market Debt - Local Currency - Schedule of Investments (Continued)

Financial Liabilities at Fair Value through Profit or Loss (Continued)

Interest Rate Swap Contracts (1.16%) (31 December 2022: (3.40%)) (continued)

CLP
BRL
CLP
PLN
BRL
BRL
cop
PLN
MXN
PLN
PLN
PLN
MXN
PLN
cop
cop
PLN
MXN
MXN
MXN
MXN
MXN
MXN
MXN
BRL
PLN
CLP
MXN
BRL
BRL
BRL

Notional Amount

6,932,372,858
427,249
45,161,320
29,499,301
29,285,776
136,854,801
26,779,695,017
22,853,707
328,685,527
29,194,460
8,775,179
8,775,181
34,061,309
15,280,123
53,508,123,529
8,472,548,430
18,527,328
60,000,000
76,391,828
75,000,000
242,308,506
90,000,000
94,552,835
95,000,000
21,212,260
11,813,679
29,962,297,165
141,097,429
40,209,304
107,195,155
136,490,816

Expiration
Date

24/10/2033
02/01/2024
24/08/2030
07/11/2028
02/01/2029
02/01/2026
02/06/2025
10/10/2028
03/02/2028
01/12/2028
15/05/2033
15/05/2033
08/12/2025
02/10/2033
05/06/2025
11/08/2032
03/10/2033
08/04/2026
28/05/2026
18/06/2026
07/01/2028
21/05/2026
05/03/2026
16/09/2026
02/01/2031
28/10/2032
14/09/2024
08/10/2038
02/01/2025
02/01/2024
01/07/2024

Counterparty

LCH Clearnet Ltd"

Chicago Mercantile Exchange'
Chicago Mercantile Exchange'
LCH Clearnet Ltd'

LCH Clearnet Ltd'

LCH Clearnet Ltd"

Chicago Mercantile Exchange'
LCH Clearnet Ltd'

Chicago Mercantile Exchange'
LCH Clearnet Ltd'

LCH Clearnet Ltd"

LCH Clearnet Ltd'

Goldman Sachs International
LCH Clearnet Ltd'

Chicago Mercantile Exchange'
Chicago Mercantile Exchange'
LCH Clearnet Ltd'

Goldman Sachs International
JPMorgan Chase Bank
JPMorgan Chase Bank
Chicago Mercantile Exchange'
JPMorgan Chase Bank
Goldman Sachs International
Goldman Sachs International
LCH Clearnet Ltd"

LCH Clearnet Ltd'

Chicago Mercantile Exchange'
LCH Clearnet Ltd'

Chicago Mercantile Exchange'
Chicago Mercantile Exchange'
Chicago Mercantile Exchange'

Total Unrealised Loss on Interest Rate Swap Contracts

#Receive - Funds receives variable rate and pays fixed rate.

(Pay) - Fund pays variable rate and receives fixed rate.

'Centrally cleared swap.

Receive
/(Pay)*

Receive
(Pay)
(Pay)

Receive

Receive
(Pay)

Receive

Receive
(Pay)

Receive

Receive

Receive
(Pay)

Receive

Receive

Receive

Receive
(Pay)

(Pay)

(Pay)

(Pay)

(Pay)

(Pay)
(Pay)

Receive

Receive

Receive

Receive
(Pay)
(Pay)
(Pay)

Fixed Rate

6.12%
11.66%
2.15%
4.51%
10.30%
10.00%
10.28%
4.76%
8.58%
4.72%
5.20%
5.22%
6.21%
4.99%
10.27%
9.02%
5.01%
5.95%
6.16%
6.13%
8.04%
6.33%
6.17%
6.38%
11.54%
7.32%
9.80%
9.77%
6.82%
5.76%
5.92%

Variable Rate

1D CLICP
1D BROIS
1D CLICP
6M WIBOR
1D BROIS
1D BROIS
1D COOVIBR
6M WIBOR
28D MXIBTIIE
6M WIBOR
6M WIBOR
6M WIBOR
28D MXIBTIIE
6M WIBOR
1D COOVIBR
1D COOVIBR
6M WIBOR
28D MXIBTIIE
28D MXIBTIIE
28D MXIBTIIE
28D MXIBTIIE
28D MXIBTIIE
28D MXIBTIIE
28D MXIBTIIE
1D BROIS
6M WIBOR
1D CLICP
28D MXIBTIIE
1D BROIS
1D BROIS
1D BROIS

Unrealised
Loss US$

(860)
(2,388)
(7,739)
(34,010)
(54,647)
(74,233)
(78,474)
(85,681)
(91,886)
(95,610)
(122,173)
(125,119)
(127,108)
(153,978)
(157,206)
(190,036)
(194,172)
(258,986)
(317,630)
(317,726)
(337,123)
(353,615)
(376,694)
(384,564)
(459,800)
(612,444)
(743,483)
(894,141)
(920,503)
(2,617,874)
(4,787,449)

(14,977,755)
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Emerging Market Debt - Local Currency - Schedule of Investments (Continued)

Financial Liabilities at Fair Value through Profit or Loss (Continued)

Fair Value % of Net

us$ Assets

Total Financial Liabilities at Fair Value through Profit or Loss (27,976,015) (2.18)
Net Financial Assets at Fair Value through Profit or Loss 1,216,695,569 94.62
Other Net Assets 69,172,078 5.38
Net Assets Attributable to Holders of Redeemable Participating Shares 1,285,867,647 100.00
% of

Portfolio Analysis Uss$ AI?::SI
* Transferable securities and/or money market instruments admitted to an official stock exchange listing 870,284,155 65.81
**Transferable securities and/or money market instruments dealt in on a regulated market 329,304,429 24.90
g Investment funds 16,173,300 1.22
+ Financial derivative instruments traded on a regulated market (403,008) (0.03)
o Financial derivative instruments that are traded OTC and centrally cleared 1,336,693 0.10
Total Investments 1,216,695,569 92.00
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Emerging Market Debt Blend - Schedule of Investments

Financial Assets at Fair Value through Profit or Loss

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Treasury Bills 0.19% (31 December 2022: 0.00%)
Thai Baht
34,618,000 Bank of Thailand Bill 0.00% 09/05/2024 1,006,392 0.19
Total Treasury Bills ™ 1,006,392 0.19
Corporate Bonds 28.11% (31 December 2022: 31.88%)
Colombian Peso
899,000,000 Asian Development Bank” 11.20% 31/01/2025 230,035 0.04
2,323,000,000 Asian Development Bank’ 12.75% 03/03/2025 607,614 0.12
2,561,000,000 Asian Development Bank” 13.00% 07/03/2025 667,096 0.13
4,060,000,000 Empresas Publicas de Medellin ESP” 7.63% 10/09/2024 1,009,487 0.19
17,077,000,000 Empresas Publicas de Medellin ESP” 8.38% 08/11/2027 3,831,525 0.73
3,260,000,000 International Finance Corp” 0.00% 16/08/2028 545,482 0.10
Total Colombian Peso 6,891,239 1.31
Euro
2,082,000 NAK Naftogaz Ukraine via Kondor Finance Plc” 7.13% 19/07/2026 1,091,823 0.21
821,000 Perusahaan Perseroan Persero PT Perusahaan Listrik Negara® 1.88% 05/11/2031 739,337 0.14
Total Euro 1,831,160 0.35
Mexican Peso
17,700,000  Asian Infrastructure Investment Bank™ 0.00% 08/02/2038 288,058 0.05
46,510,400 Comision Federal de Electricidad” 7.35% 25/11/2025 2,558,589 0.49
43,963,800 Comision Federal de Electricidad” 8.18% 23/12/2027 2,343,103 0.44
Total Mexican Peso 5,189,750 0.98
United States Dollar
537,000 Abu Dhabi Commercial Bank PJSC" 4.50% 14/09/2027 528,438 0.10
600,000 Abu Dhabi Commercial Bank PJSC” 5.38% 18/07/2028 609,511 0.12
359,000 Abu Dhabi Commercial Bank PJSC™ 8.00% 29/12/2049 382,064 0.07
1,439,000  Abu Dhabi Crude Oil Pipeline LLC’ 4.60% 02/11/2047 1,324,352 0.25
200,000 Abu Dhabi National Energy Co PJSC" 2.00% 29/04/2028 180,650 0.03
351,000 Abu Dhabi National Energy Co PJSC’ 4.70% 24/04/2033 356,256 0.07
245,405  Acu Petroleo Luxembourg Sarl™ 7.50% 13/01/2032 233,050 0.04
436,000 Adani Electricity Mumbai Ltd™ 3.95% 12/02/2030 357,528 0.07
600,000 Adani Green Energy UP Ltd/Prayatna Developers Pvt Ltd/Parampujya Solar Energ’ 6.25% 10/12/2024 593,638 0.11
362,000 Aeropuerto Internacional de Tocumen SA™ 5.13% 11/08/2061 276,106 0.05
538,000 Africa Finance Corp” 2.88% 28/04/2028 472,095 0.09
200,000 AIA Group Ltd” 3.20% 16/09/2040 151,942 0.03
250,000 AIA Group Ltd™ 3.38% 07/04/2030 230,468 0.04
300,000 AIA Group Ltd™ 3.60% 09/04/2029 283,957 0.05
200,000 AIA Group Ltd™ 4.95% 04/04/2033 201,530 0.04
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Corporate Bonds 28.11% (31 December 2022: 31.88%) (continued)
United States Dollar (continued)
400,000 Akbank TAS' 5.13% 31/03/2025 396,101 0.08
400,000 Akbank TAS™ 6.80% 06/02/2026 402,438 0.08
400,000 Aldar Investment Properties Sukuk Ltd" 4.88% 24/05/2033 390,486 0.07
837,741 Alfa Desarrollo SpA™ 4.55% 27/09/2051 654,844 0.12
600,000 Alfa SAB de CV™" 6.88% 25/03/2044 598,666 0.1
394,000 Alibaba Group Holding Ltd" 4.00% 06/12/2037 338,906 0.06
300,000 Alsea SAB de CV"™ 7.75% 1471212026 306,538 0.06
450,000  Altice Financing SA™ 5.75% 15/08/2029 400,327 0.08
300,000 America Movil SAB de CV* 3.63% 22/04/2029 283,499 0.05
300,000 America Movil SAB de CV” 4.70% 21/07/2032 295,097 0.06
625,000 Anglo American Capital Plc” 3.88% 16/03/2029 586,809 0.11
400,000 AngloGold Ashanti Holdings Plc” 3.38% 01/11/2028 360,348 0.07
310,000 Antofagasta Plc” 5.63% 13/05/2032 311,987 0.06
500,000 Axis Bank Ltd" 4.10% 29/12/2049 456,791 0.09
175,000 Azul Secured Finance LLP™ 10.88% 28/05/2030 144,827 0.03
200,000 Banco Bradesco SA™ 4.38% 18/03/2027 194,509 0.04
635,000 Banco Davivienda SA™ 6.65% 29/12/2049 454,819 0.09
650,000 Banco de Bogota SA” 6.25% 12/05/2026 642,287 0.12
400,000 Banco de Chile™ 2.99% 09/12/2031 344,637 0.07
250,000 Banco de Credito del Peru SA™ 3.13% 01/07/2030 238,016 0.05
775,000 Banco de Credito e Inversiones SA™ 2.88% 14/10/2031 657,727 0.12
500,000 Banco do Brasil SA™ 6.25% 18/04/2030 520,643 0.10
200,000 Banco Mercantil del Norte SA” 7.50% 29/12/2049 188,942 0.04
500,000 Banco Mercantil del Norte SA” 7.63% 29/12/2049 481,066 0.09
400,000 Banco Santander Chile™ 3.18% 26/10/2031 346,810 0.07
400,000 Bancolombia SA” 4.63% 18/12/2029 371,094 0.07
1,000,000 Bangkok Bank PCL™ 3.73% 25/09/2034 889,610 0.17
402,000 Bangkok Bank PCL* 4.30% 15/06/2027 394,151 0.07
854,000 Bangkok Bank PCL™ 5.00% 29/12/2049 818,405 0.16
300,000 Bank Hapoalim BM" 3.26% 21/01/2032 260,787 0.05
500,000 Bank Leumi Le-Israel BM™ 3.28% 29/01/2031 453,225 0.09
418,000 Bank Negara Indonesia Persero Tbk PT™ 3.75% 30/03/2026 399,935 0.08
500,000 Bank Negara Indonesia Persero Tbk PT” 4.30% 29/12/2049 444,266 0.08
1,708,000 Banque Ouest Africaine de Developpement” 4.70% 22/10/2031 1,459,640 0.28
550,000 BBVA Bancomer SA™ 5.13% 18/01/2033 498,735 0.09
400,000 Bidvest Group UK PIc’ 3.63% 23/09/2026 372,000 0.07
800,000 BOC Aviation Ltd" 3.00% 11/09/2029 720,044 0.14
274,000 BOC Aviation Ltd"™" 3.50% 18/09/2027 260,780 0.05
350,000 BOC Aviation Ltd” 4.50% 23/05/2028 343,613 0.07
200,000 Borr IHC Ltd/Borr Finance LLC™ 10.00% 15/11/2028 209,000 0.04
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375,000 Braskem Idesa SAPI” 6.99% 20/02/2032 212,179 0.04
523,500 Brazil Minas SPE via State of Minas Gerais™* 5.33% 15/02/2028 515,820 0.10
550,000 BRFSA™ 4.88% 24/01/2030 484,221 0.09
665,000 BSF Finance’ 5.50% 23/11/2027 675,806 0.13
263,000 Canacol Energy Ltd™ 5.75% 24/11/2028 192,052 0.04
500,000 (CBQ Finance Ltd" 2.00% 15/09/2025 470,790 0.09
400,000 CBQ Finance Ltd" 2.00% 12/05/2026 369,224 0.07
300,000 CDBL Funding 2° 2.00% 04/03/2026 282,143 0.05
300,000 Celulosa Arauco y Constitucion SA™ 4.25% 30/04/2029 280,079 0.05
500,000 Cemex SAB de CV™ 5.13% 29/12/2049 474,591 0.09
622,000 Cemex SAB de CV"" 9.13% 29/12/2049 663,208 0.13
400,000 Cencosud SA” 4.38% 1710712027 386,186 0.07
645,000 Central American Bottling Corp/CBC Bottling Holdco SL/Beliv Holdco SL™ 5.25% 27/04/2029 606,390 0.11
300,000 Champion Path Holdings Ltd™ 4.85% 27/01/2028 258,472 0.05
300,000 China Cinda Finance 2017 | Ltd" 4.75% 08/02/2028 293,584 0.06
300,000 China Construction Bank Corp” 2.45% 24/06/2030 287,421 0.05
300,000 China Overseas Finance Cayman VI Ltd"™ 5.95% 08/05/2024 300,086 0.06
531,000 Cia Cervecerias Unidas SA™ 3.35% 19/01/2032 457,650 0.09
400,000 Cia de Minas Buenaventura SAA™ 5.50% 23/07/2026 382,217 0.07
410,000 Cibanco SA Ibm/PLA Administradora Industrial S de RL de CV** 4.96% 18/07/2029 391,631 0.07
400,000 CK Hutchison International 23 Ltd" 4.88% 21/04/2033 401,617 0.08
200,000 CMB International Leasing Management Ltd" 1.88% 12/08/2025 189,736 0.04
150,000 Coca-Cola Femsa SAB de CV* 1.85% 01/09/2032 119,445 0.02
214,000 Colbun SA™ 3.15% 19/01/2032 185,406 0.04
669,000 Comision Federal de Electricidad” 3.35% 09/02/2031 559,481 0.11
664,000 Comision Federal de Electricidad” 4.69% 15/05/2029 625,606 0.12
275,000 Comision Federal de Electricidad” 6.26% 15/02/2052 241,595 0.05
800,000 Commercial Bank PSQC” 4.50% 29/12/2049 733,928 0.14
356,500 Continuum Energy Levanter Pte Ltd™ 4.50% 09/02/2027 335,508 0.06
200,000 Corp Nacional del Cobre de Chile” 5.13% 02/02/2033 194,152 0.04
211,000 Corp Nacional del Cobre de Chile” 5.95% 08/01/2034 214,454 0.04
800,000 CSN Resources SA™ 4.63% 10/06/2031 655,034 0.13
544,000 CT Trust™ 5.13% 03/02/2032 476,031 0.09
600,000 DIB Sukuk Ltd” 2.95% 16/01/2026 575,417 0.1
489,000 DIB Sukuk Ltd” 4.80% 16/08/2028 485,587 0.09
692,000 DIB Sukuk Ltd" 5.49% 30/11/2027 705,935 0.13
497,000 DIB Tier 1 Sukuk 3 Ltd" 6.25% 29/12/2049 495,817 0.09
1,190,000 DP World Ltd" 6.85% 02/07/2037 1,316,445 0.25
451,000 Ecopetrol SA™ 5.88% 28/05/2045 356,748 0.07
500,000 Ecopetrol SA™ 6.88% 29/04/2030 496,093 0.09
599,000 Ecopetrol SA” 8.88% 13/01/2033 651,506 0.12
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200,000 EIG Pearl Holdings Sarl” 3.55% 31/08/2036 174,675 0.03
300,000 EIG Pearl Holdings Sarl” 4.39% 30/11/2046 241,620 0.05
300,000 Emaar Sukuk Ltd™ 3.64% 15/09/2026 287,329 0.05
200,000 Embraer Netherlands Finance BV"" 7.00% 28/07/2030 209,999 0.04
720,000 Emirates NBD Bank PJSC” 5.88% 11/10/2028 745,229 0.14
600,000 Emirates NBD Bank PJSC” 6.13% 29/12/2049 597,402 0.1
550,000 Empresa de los Ferrocarriles del Estado” 3.07% 18/08/2050 335,443 0.06
941,000 Empresa de Transmision Electrica SA” 5.13% 02/05/2049 683,961 0.13
362,000 Empresa Nacional del Petroleo™ 3.45% 16/09/2031 305,494 0.06
440,000 Empresa Nacional del Petroleo™ 3.75% 05/08/2026 418,434 0.08
206,000 Empresa Nacional del Petroleo™ 4.50% 14/09/2047 155,777 0.03
400,000 Endeavour Mining Plc™ 5.00% 14/10/2026 370,752 0.07
100,000 Energean Israel Finance Ltd™ 5.88% 30/03/2031 84,672 0.02
403,425 Energian Israel Finance Ltd™ 4.88% 30/03/2026 372,866 0.07
650,000 ENN Clean Energy International Investment Ltd” 3.38% 12/05/2026 609,954 0.12
700,000 ENN Energy Holdings Ltd™ 2.63% 17/09/2030 599,534 0.1
700,000  First Abu Dhabi Bank PJSC 6.32% 04/04/2034 722,068 0.14
400,000 First Quantum Minerals Ltd"™* 6.88% 15/10/2027 340,500 0.06
320,000 First Quantum Minerals Ltd"™ 7.50% 01/04/2025 305,410 0.06
500,000 Franshion Brilliant Ltd" 4.25% 23/07/2029 325,734 0.06
550,000 FS Luxembourg Sarl™ 10.00% 15/12/2025 564,419 0.1
700,000 Galaxy Pipeline Assets Bidco Ltd" 2.63% 31/03/2036 578,960 0.1
746,496 Galaxy Pipeline Assets Bidco Ltd" 2.94% 30/09/2040 615,579 0.12
433,000 GC Treasury Center Co Ltd" 2.98% 18/03/2031 366,446 0.07
800,000 GC Treasury Center Co Ltd" 4.40% 30/03/2032 731,188 0.14
324,000 GCC SABde CV™ 3.61% 20/04/2032 279,418 0.05
700,000 GENM Capital Labuan Ltd" 3.88% 19/04/2031 597,868 0.1
700,000 Globe Telecom Inc” 4.20% 29/12/2049 662,860 0.13
241,000 Gohl Capital Ltd” 4.25% 24/01/2027 232,128 0.04
408,850 Greenko Dutch BV 3.85% 29/03/2026 381,631 0.07
450,000 Greenko Power Il Ltd" 4.30% 13/12/2028 406,800 0.08
427,000 Greensaif Pipelines Bidco Sarl® 6.51% 23/02/2042 451,562 0.09
550,000 Grupo Aval Ltd" 4.38% 04/02/2030 467,609 0.09
600,000 Grupo de Inversiones Suramericana SA” 5.50% 29/04/2026 589,520 0.1
200,000 Grupo Televisa SAB’ 6.63% 15/01/2040 209,634 0.04
273,316 Guara Norte Sarl™ 5.20% 15/06/2034 249,292 0.05
300,000 Gulf International Bank BSC” 2.38% 23/09/2025 281,504 0.05
500,000 Hanwha Life Insurance Co Ltd"™" 3.38% 04/02/2032 461,241 0.09
600,000 HDFC Bank Ltd"™ 3.70% 29/12/2049 547,529 0.10
200,000 Huarong Finance 2017 Co Ltd" 4.25% 07/11/2027 182,804 0.03
500,000 Huarong Finance Il Co Ltd" 5.50% 16/01/2025 495,625 0.09
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200,000 Hunt Oil Co of Peru LLC Sucursal Del Peru™ 8.55% 18/09/2033 218,883 0.04
557,000 Hyundai Capital America™ 2.75% 27/09/2026 520,371 0.10
200,000 Hyundai Capital America™ 5.68% 26/06/2028 203,999 0.04
700,000 IHS Netherlands Holdco BV 8.00% 18/09/2027 625,772 0.12
400,000 Indofood CBP Sukses Makmur Tbk PT™ 3.54% 27/04/2032 346,459 0.07
400,000  InRetail Consumer™ 3.25% 22/03/2028 359,294 0.07
333,000 Inversiones CMPC SA™ 6.13% 23/06/2033 344,997 0.07
200,000 Itau Unibanco Holding SA” 3.88% 15/04/2031 191,697 0.04
161,000 JSW Hydro Energy Ltd" 4.13% 18/05/2031 140,454 0.03
300,000 JSW Steel Ltd" 5.05% 05/04/2032 259,062 0.05
200,000 Kallpa Generacion SA” 4.13% 16/08/2027 191,322 0.04
400,000 Kasikornbank PCL" 3.34% 02/10/2031 368,444 0.07
408,000 Kasikornbank PCL® 5.46% 07/03/2028 416,184 0.08
200,000 KazMunayGas National Co JSC” 3.50% 14/04/2033 166,715 0.03
350,000 KazMunayGas National Co JSC” 5.38% 24/04/2030 347,840 0.07
1,885,000 KazMunayGas National Co JSC” 5.75% 19/04/2047 1,657,051 0.31
200,000 Klabin Austria GmbH"™* 3.20% 12/01/2031 167,681 0.03
300,000 Klabin Austria GmbH" 7.00% 03/04/2049 303,502 0.06
200,000 KOC Holding AS’ 6.50% 11/03/2025 199,565 0.04
700,000 Kookmin Bank™ 2.50% 04/11/2030 583,398 0.1
600,000 Kosmos Energy Ltd" 7.13% 04/04/2026 572,584 0.11
300,000 Kyobo Life Insurance Co Ltd" 5.90% 15/06/2052 296,109 0.06
118,000 Latam Airlines Group SA™ 13.38% 15/10/2029 135,246 0.03
500,000 Lenovo Group Ltd” 3.42% 02/11/2030 441,861 0.08
356,985 Leviathan Bond Ltd" 6.50% 30/06/2027 336,702 0.06
275,000 Longfor Group Holdings Ltd™ 3.95% 16/09/2029 127,471 0.02
700,000 MAF Global Securities Ltd” 7.88% 29/12/2049 716,058 0.14
670,000 MARB BondCo PIc” 3.95% 29/01/2031 544,828 0.10
541,101 MC Brazil Downstream Trading Sarl™ 7.25% 30/06/2031 424,732 0.08
364,000 MDGH GMTN RSC Ltd" 4.38% 22/11/2033 355,023 0.07
200,000 MDGH GMTN RSC Ltd" 5.88% 01/05/2034 218,658 0.04
750,000 Medco Bell Pte Ltd"™ 6.38% 30/01/2027 714,609 0.14
400,000 MEGlobal Canada ULC® 5.00% 18/05/2025 395,980 0.07
300,000 MEGlobal Canada ULC® 5.88% 18/05/2030 309,268 0.06
200,000 Meituan” 3.05% 28/10/2030 168,956 0.03
600,000 Melco Resorts Finance Ltd™ 5.63% 1710712027 562,870 0.11
500,000 Melco Resorts Finance Ltd" 5.75% 21/07/2028 463,512 0.09
474,000 Mersin Uluslararasi Liman Isletmeciligi AS” 8.25% 15/11/2028 495,553 0.09
885,000 Mexico City Airport Trust” 5.50% 31/07/2047 764,936 0.15
250,000 Millicom International Cellular SA™ 4.50% 27/04/2031 207,935 0.04
540,000 Millicom International Cellular SA” 5.13% 15/01/2028 503,544 0.10
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180,000 Millicom International Cellular SA" 6.25% 25/03/2029 170,778 0.03
900,000 Minera Mexico SA de CV"™* 4.50% 26/01/2050 726,674 0.14
600,000 Minerva Luxembourg SA™ 8.88% 13/09/2033 635,426 0.12
450,000 Minsur SA™ 4.50% 28/10/2031 398,219 0.08
240,000 MSU Energy SA/UGEN SA/UENSA SA™ 6.88% 01/02/2025 183,240 0.03
350,000 MTR Corp Ltd™ 1.63% 19/08/2030 292,496 0.06
353,992 MV24 Capital BV 6.75% 01/06/2034 331,625 0.06
345,077 Nakilat Inc™ 6.07% 31/12/2033 356,594 0.07
300,000 Nanyang Commercial Bank Ltd" 3.80% 20/11/2029 293,267 0.06
700,000 NBK Tier 1 Financing 2 Ltd" 4.50% 29/12/2049 673,159 0.13
400,000 Nemak SAB de CV"™ 3.63% 28/06/2031 332,589 0.06
400,000 Nexa Resources SA™ 5.38% 04/05/2027 390,799 0.07
469,000 NWD MTN Ltd™ 4.13% 18/07/2029 357,866 0.07
320,000 Oil & Gas Holding Co BSCC™ 7.50% 25/10/2027 338,666 0.06
470,000 Qil & Gas Holding Co BSCC" 8.38% 07/11/2028 517,188 0.10
545,000 Ooredoo International Finance Ltd" 2.63% 08/04/2031 476,165 0.09
600,000 Orbia Advance Corp SAB de CV™" 6.75% 19/09/2042 601,183 0.11
300,000 Oryx Funding Ltd"™ 5.80% 03/02/2031 301,575 0.06
800,000 Oversea-Chinese Banking Corp Ltd"™ 1.83% 10/09/2030 752,834 0.14
394,000 Oversea-Chinese Banking Corp Ltd" 4.60% 15/06/2032 389,398 0.07
400,000 Oztel Holdings SPC Ltd" 6.63% 24/04/2028 419,150 0.08
600,000 Periama Holdings LLC" 5.95% 19/04/2026 592,643 0.11
339,000 Perusahaan Perseroan Persero PT Perusahaan Listrik Negara® 4.38% 05/02/2050 281,017 0.05
510,000 Perusahaan Perseroan Persero PT Perusahaan Listrik Negara” 5.25% 15/05/2047 478,918 0.09
1,230,000 Perusahaan Perseroan Persero PT Perusahaan Listrik Negara® 6.15% 21/05/2048 1,263,216 0.24
300,000 Petrobras Global Finance BV 5.50% 10/06/2051 253,190 0.05
429,000 Petrobras Global Finance BV 6.50% 03/07/2033 435,968 0.08
13,366,824  Petroleos de Venezuela SA” 6.00% 16/05/2024 1,536,889 0.29
12,004,188  Petroleos de Venezuela SA™ 6.00% 15/11/2026 1,395,487 0.26
723,000 Petroleos del Peru SA 4.75% 19/06/2032 519,554 0.10
1,870,000 Petroleos del Peru SA® 5.63% 19/06/2047 1,153,743 0.22
474,000 Petroleos Mexicanos™ 5.95% 28/01/2031 379,079 0.07
2,724,000 Petroleos Mexicanos™ 7.69% 23/01/2050 1,940,671 0.38
300,000 Petrorio Luxembourg Trading Sarl™ 6.13% 09/06/2026 294,806 0.06
300,000 Power Finance Corp Ltd" 3.95% 23/04/2030 277,774 0.05
600,000 Prosus NV 3.83% 08/02/2051 377,398 0.07
550,000 Prudential Funding Asia Plc’ 2.95% 03/11/2033 484,382 0.09
825,000 QNB Finance Ltd” 2.63% 12/05/2025 793,483 0.15
300,000 REC Ltd" 2.25% 01/09/2026 277,371 0.05
400,000 Rede D'or Finance Sarl™ 4.50% 22/01/2030 362,904 0.07
475,000 Reliance Industries Ltd" 2.88% 12/01/2032 407,303 0.08
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359,000 Reliance Industries Ltd" 3.63% 12/01/2052 263,821 0.05
500,000 ReNew Wind Energy AP2/ReNew Power Pvt Ltd other 9 Subsidiaries™ 4.50% 14/07/2028 444,804 0.08
580,000 SA Global Sukuk Ltd" 2.69% 17/06/2031 514,640 0.10
300,000 SABIC Capital | BV” 2.15% 14/09/2030 256,904 0.05
295,000 Sagicor Financial Co Ltd"™ 5.30% 13/05/2028 283,513 0.05
430,000 Samarco Mineracao SA™ 9.50% 30/06/2031 361,630 0.07
360,000 Sands China Ltd™ 4.30% 08/01/2026 345,954 0.07
497,000 Sands China Ltd" 5.38% 08/08/2025 490,439 0.09
1,000,000 Sands China Ltd™ 5.65% 08/08/2028 992,273 0.19
800,000 Sasol Financing USA LLC® 6.50% 27/09/2028 762,986 0.14
393,000 Sasol Financing USA LLC” 8.75% 03/05/2029 401,380 0.08
1,485,000 Saudi Arabian Oil Co® 4.25% 16/04/2039 1,331,579 0.25
1,095,000 Saudi Arabian Oil Co® 4.38% 16/04/2049 944,492 0.18
200,000 Saudi Electricity Global Sukuk Co 4° 4.72% 27/09/2028 201,228 0.04
200,000 Saudi Electricity Sukuk Programme Co” 5.68% 11/04/2053 205,745 0.04
700,000 SEPLAT Energy Plc’ 7.75% 01/04/2026 645,400 0.12
513,000 SF Holding Investment 2021 Ltd" 3.13% 1711172031 445,751 0.08
353,000 Shelf Drilling Holdings Ltd"™ 9.63% 15/04/2029 345,696 0.07
1,298,000  Shinhan Bank Co Ltd" 4.38% 13/04/2032 1,203,397 0.23
300,000 SierraCol Energy Andina LLC™ 6.00% 15/06/2028 252,732 0.05
300,000 Sino-Ocean Land Treasure IV Ltd™ 4.75% 05/08/2029 20,250 0.00
400,000 Sitios Latinoamerica SAB de V™ 5.38% 04/04/2032 372,219 0.07
293,000 SK Hynix Inc’ 6.38% 17/01/2028 302,841 0.06
500,000 SK Hynix Inc” 6.50% 17/01/2033 528,276 0.10
400,000 SNB Sukuk Ltd" 2.34% 19/01/2027 370,218 0.07
1,831,000 Southern Gas Corridor CJSC” 6.88% 24/03/2026 1,862,676 0.35
200,000 Standard Chartered Plc’ 1.46% 14/01/2027 183,334 0.03
579,000 Standard Chartered PIc’ 6.30% 06/07/2034 608,476 0.12
2,086,000 State Qil Co of the Azerbaijan Republic’ 6.95% 18/03/2030 2,199,426 0.41
300,000  Studio City Finance Ltd™ 6.00% 15/07/2025 293,965 0.06
300,000 Studio City Finance Ltd" 6.50% 15/01/2028 278,648 0.05
400,000 Sun Hung Kai Properties Capital Market Ltd"™* 3.75% 25/02/2029 376,438 0.07
604,000 Suzano Austria GmbH™ 7.00% 16/03/2047 639,431 0.12
400,000 Telecom Argentina SA™ 8.00% 18/07/2026 379,911 0.07
600,000 Telecomunicaciones Digitales SA™ 4.50% 30/01/2030 517,740 0.10
700,000 Telefonica Celular del Paraguay SA™ 5.88% 15/04/2027 682,080 0.13
400,000 Tencent Holdings Ltd" 3.24% 03/06/2050 267,083 0.05
200,000 Tencent Holdings Ltd™ 3.68% 22/04/2041 157,441 0.03
600,000 Tengizchevroil Finance Co International Ltd™ 3.25% 15/08/2030 495,852 0.09
300,000 Teva Pharmaceutical Finance Netherlands Il BV" 3.15% 01/10/2026 277,990 0.05
800,000 Teva Pharmaceutical Finance Netherlands Il BV 4.10% 01/10/2046 542,634 0.10
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400,000 Teva Pharmaceutical Finance Netherlands Ill BV 8.13% 15/09/2031 436,732 0.08
834,000 Thaioil Treasury Center Co Ltd" 3.75% 18/06/2050 588,415 0.1
750,000 TNB Global Ventures Capital Bhd" 4.85% 01/11/2028 746,936 0.14
300,000 Total Play Telecomunicaciones SA de CV” 6.38% 20/09/2028 122,259 0.02
200,000 Transportadora de Gas del Sur SA” 6.75% 02/05/2025 191,503 0.04
200,000 Trust Fibra Uno™ 5.25% 15/12/2024 197,999 0.04
200,000 Trust Fibra Uno™ 6.95% 30/01/2044 172,760 0.03
200,000 TSMC Arizona Corp” 2.50% 25/10/2031 172,286 0.03
600,000 TSMC Arizona Corp” 4.25% 22/04/2032 591,637 0.1
400,000 Turk Telekomunikasyon AS™ 4.88% 19/06/2024 393,500 0.07
300,000 Turk Telekomunikasyon AS 6.88% 28/02/2025 297,450 0.06
400,000 Turkeell lletisim Hizmetleri AS® 5.80% 11/04/2028 380,384 0.07
300,000 Turkiye Petrol Rafinerileri AS® 4.50% 18/10/2024 295,467 0.06
400,000 Turkiye Sise ve Cam Fabrikalari AS” 6.95% 14/03/2026 399,248 0.08
600,000 Turkiye Vakiflar Bankasi TAO™ 5.50% 01/10/2026 575,955 0.1
773,000 Turkiye Vakiflar Bankasi TAO” 9.00% 12/10/2028 812,531 0.15
955,000 United Overseas Bank Ltd" 2.00% 14/10/2031 870,495 0.17
428,000 United Overseas Bank Ltd" 3.86% 07/10/2032 409,498 0.08
228,000 Vale Overseas Ltd" 3.75% 08/07/2030 210,081 0.04
455,000 Vale Overseas Ltd" 6.13% 12/06/2033 472,822 0.09
350,000 Vale Overseas Ltd" 6.88% 21/11/2036 382,263 0.07
750,000 Vedanta Resources Finance Il Plc” 8.95% 11/03/2025 558,405 0.1
250,000 Vedanta Resources Finance Il Plc” 13.88% 21/01/2024 220,945 0.04
100,000 Vnesheconombank Via VEB Finance Plc” 6.80% 22/11/2025 6,909 0.00
837,000 VTR Finance NV 6.38% 15/07/2028 219,136 0.04
600,000 WE Soda Investments Holding Plc™ 9.50% 06/10/2028 620,880 0.12
200,000 Woori Bank” 4.88% 26/01/2028 200,938 0.04
1,200,000 Wynn Macau Ltd" 5.63% 26/08/2028 1,112,489 0.21
350,000 Yapi ve Kredi Bankasi AS” 5.85% 21/06/2024 349,671 0.07
660,000 Yapi ve Kredi Bankasi AS™ 9.25% 16/10/2028 700,791 0.13
400,000 YPF SA 6.95% 21/07/2027 358,309 0.07
575,000 YPFSA™ 7.00% 15/12/2047 434,962 0.08
500,000 YPFSA’ 8.50% 28/07/2025 483,191 0.09
Total United States Dollar 134,165,703 25.47
Total Corporate Bonds 148,077,852 28.11
Government Bonds 62.75% (31 December 2022: 61.28%)
Chilean Peso
1,122,328,020 Bonos de la Tesoreria de la Republica” 1.90% 01/09/2030 1,263,267 0.24
320,000,000 Bonos de la Tesoreria de la Republica en pesos’ 4.70% 01/09/2030 359,049 0.07
420,000,000 Bonos de la Tesoreria de la Republica en pesos 5.00% 01/03/2035 480,910 0.09
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Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Government Bonds 62.75% (31 December 2022: 61.28%) (continued)
Chilean Peso (continued)

5,000,000 Bonos de la Tesoreria de la Republica en pesos” 5.10% 15/07/2050 5,726 0.00
865,000,000 Bonos de la Tesoreria de la Republica en pesos’ 6.00% 01/04/2033 1,057,616 0.20
335,000,000 Bonos de la Tesoreria de la Republica en pesos’ 7.00% 01/05/2034 439,875 0.09

Total Chilean Peso 3,606,443 0.69
Chinese Yuan Renminbi
16,000,000 China Government Bond™ 1.99% 09/04/2025 2,250,543 0.43

7,000,000 China Government Bond™ 2.40% 15/07/2028 986,958 0.19

3,000,000 China Government Bond™ 2.52% 25/08/2033 421,136 0.08

5,400,000 China Government Bond™ 2.60% 15/09/2030 764,865 0.14

7,000,000 China Government Bond™ 2.62% 25/09/2029 993,500 0.19

6,800,000 China Government Bond™* 2.62% 25/06/2030 963,937 0.18

2,000,000 China Government Bond™" 2.64% 15/01/2028 284,943 0.05

8,800,000 China Government Bond”™* 2.67% 25/05/2033 1,249,198 0.24

8,600,000 China Government Bond”™* 2.75% 15/06/2029 1,229,376 0.23

3,000,000 China Government Bond™ 2.80% 24/03/2029 429,987 0.08

7,000,000 China Government Bond™ 2.80% 25/03/2030 1,002,126 0.19

3,900,000 China Government Bond™ 2.80% 15/11/2032 558,944 0.11

400,000 China Government Bond™” 2.88% 25/02/2033 57,794 0.01

8,000,000 China Government Bond”™" 2.91% 14/10/2028 1,154,844 0.22

1,000,000 China Government Bond”™" 3.00% 15/10/2053 146,111 0.03

3,000,000 China Government Bond™ 3.01% 13/05/2028 434,302 0.08

12,800,000 China Government Bond™ 3.02% 22/10/2025 1,832,637 0.35

3,000,000 China Government Bond™ 3.02% 27/05/2031 437,019 0.08

6,000,000 China Government Bond™* 3.13% 21/11/2029 877,913 0.17

3,050,000 China Government Bond ™ 3.19% 15/04/2053 457,783 0.09

5,000,000 China Government Bond™” 3.27% 19/11/2030 741,184 0.14

3,650,000 China Government Bond™ 3.72% 12/04/2051 595,797 0.11

6,400,000 China Government Bond”™" 3.81% 14/09/2050 1,057,817 0.20

Total Chinese Yuan Renminbi 18,928,714 3.59

Colombian Peso
8,832,900,000 Colombian TES’ 5.75% 03/11/2027 2,021,261 0.38
41,141,900,000 Colombian TES" 6.00% 28/04/2028 9,375,340 1.78
4,690,100,000 Colombian TES™ 7.00% 30/06/2032 1,015,321 0.19
3,417,700,000 Colombian TES 7.25% 18/10/2034 726,857 0.14
6,013,100,000 Colombian TES™ 7.75% 18/09/2030 1,415,733 0.27
5,092,800,000 Colombian TES 9.25% 28/05/2042 1,193,700 0.23
12,958,400,000 Colombian TES® 13.25% 09/02/2033 3,972,907 0.75
2,356,900,000 Colombian TES Series G 7.00% 26/03/2031 525,190 0.10
171,000,000 Financiera de Desarrollo Territorial SA Findeter” 7.88% 12/08/2024 42,569 0.01
Total Colombian Peso 20,288,878 3.85
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Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Government Bonds 62.75% (31 December 2022: 61.28%) (continued)
Czech Koruna
56,660,000 Czech Republic Government Bond” 0.05% 29/11/2029 2,051,093 0.39
43,790,000 Czech Republic Government Bond” 0.25% 10/02/2027 1,752,493 033
75,850,000 Czech Republic Government Bond” 1.00% 26/06/2026 3,150,468 0.60
71,790,000 Czech Republic Government Bond” 1.20% 13/03/2031 2,711,379 0.51
7,530,000 Czech Republic Government Bond” 1.50% 24/04/2040 242,578 0.05
6,760,000 Czech Republic Government Bond” 1.95% 30/07/2037 243,879 0.05
30,900,000 Czech Republic Government Bond” 2.00% 13/10/2033 1,190,363 0.23
23,780,000 Czech Republic Government Bond” 2.50% 25/08/2028 1,010,191 0.19
43,050,000 Czech Republic Government Bond” 2.75% 23/07/2029 1,831,151 0.35
16,820,000 Czech Republic Government Bond” 4.20% 04/12/2036 784,158 0.15
16,750,000 Czech Republic Government Bond” 6.20% 16/06/2031 874,088 0.16
Total Czech Koruna 15,841,841 3.01
Dominican Republic Peso
36,550,000 Dominican Republic International Bond” 9.75% 05/06/2026 630,011 0.12
33,450,000 Dominican Republic International Bond” 11.25% 15/09/2035 623,041 0.12
9,650,000 Dominican Republic International Bond” 13.63% 03/02/2033 202,677 0.04
Total Dominican Republic Peso 1,455,729 0.28
Euro
345,561 Argentine Republic Government International Bond” 0.13% 09/07/2030 138,241 0.03
456,000 Bank Gospodarstwa Krajowego” 5.13% 22/02/2033 548,878 0.10
166,000 Benin Government International Bond” 4.88% 19/01/2032 150,563 0.03
413,000 Benin Government International Bond” 4.95% 22/01/2035 360,699 0.07
136,000 Benin Government International Bond” 6.88% 19/01/2052 118,699 0.02
273,841 Chile Government International Bond” 4.13% 05/07/2034 309,653 0.06
1,740,000 Egypt Government International Bond” 6.38% 11/04/2031 1,238,957 0.23
300,000 Indonesia Government International Bond” 1.10% 12/03/2033 263,029 0.05
468,000 Indonesia Government International Bond” 1.30% 23/03/2034 407,274 0.08
922,000 Indonesia Government International Bond” 1.40% 30/10/2031 866,045 0.16
240,000 Indonesia Government International Bond” 3.75% 14/06/2028 267,472 0.05
2,093,000 Ivory Coast Government International Bond” 6.63% 22/03/2048 1,849,626 0.35
1,920,000 Ivory Coast Government International Bond” 6.88% 17/10/2040 1,780,943 0.34
950,000 Kazakhstan Government International Bond” 1.50% 30/09/2034 841,303 0.16
181,000 Magyar Export-Import Bank Zrt" 6.00% 16/05/2029 212,656 0.04
1,145,000 Peruvian Government International Bond” 1.25% 11/03/2033 995,917 0.19
835,000 Peruvian Government International Bond” 1.95% 17/11/2036 697,787 0.13
400,000  Philippine Government International Bond” 1.75% 28/04/2041 309,993 0.06
987,877 Provincia de Buenos Aires’ 4.50% 01/09/2037 378,868 0.07
615,000 Republic of Cameroon International Bond” 5.95% 07/07/2032 503,338 0.10
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Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Government Bonds 62.75% (31 December 2022: 61.28%) (continued)
Euro (continued)
204,000 Republic of Poland Government International Bond” 4.25% 14/02/2043 238,237 0.04
1,179,000 Romanian Government International Bond” 2.00% 28/01/2032 1,011,343 0.19
186,000 Romanian Government International Bond” 2.63% 02/12/2040 138,644 0.03
322,000 Romanian Government International Bond” 2.88% 13/04/2042 241,461 0.05
2,266,000 Romanian Government International Bond” 3.38% 28/01/2050 1,714,649 0.33
1,314,000 Romanian Government International Bond” 3.75% 07/02/2034 1,255,141 0.24
144,000 Romanian Government International Bond” 6.38% 18/09/2033 168,537 0.03
1,207,000 Serbia International Bond” 1.50% 26/06/2029 1,129,258 0.21
566,000 Serbia International Bond” 1.65% 03/03/2033 463,773 0.09
1,072,000 Serbia International Bond” 2.05% 23/09/2036 827,029 0.16
412,000 Serbia International Bond” 3.13% 15/05/2027 436,466 0.08
488,000 Tunisian Republic” 5.63% 17/02/2024 521,878 0.10
417,000 Tunisian Republic” 6.38% 15/07/2026 322,878 0.06
Total Euro 20,709,235 3.93
Ghanaian Cedi
1,545,051  Republic of Ghana Government Bonds’ 8.35% 16/02/2027 72,130 0.01
1,546,190 Republic of Ghana Government Bonds” 8.50% 15/02/2028 62,435 0.01
1,444,175 Republic of Ghana Government Bonds” 8.65% 13/02/2029 51,685 0.01
1,445,239 Republic of Ghana Government Bonds’ 8.80% 12/02/2030 46,999 0.01
1,446,303 Republic of Ghana Government Bonds’ 8.95% 11/02/2031 43,518 0.01
1,447,366  Republic of Ghana Government Bonds’ 9.10% 10/02/2032 41,178 0.01
1,448,430 Republic of Ghana Government Bonds” 9.25% 08/02/2033 39,521 0.01
Total Ghanaian Cedi 357,466 0.07
Hungarian Forint
167,210,000 Hungary Government Bond” 3.00% 27/10/2027 440,569 0.08
492,660,000 Hungary Government Bond” 3.25% 22/10/2031 1,210,814 0.23
297,370,000 Hungary Government Bond" 4.50% 23/03/2028 819,397 0.16
1,037,820,000 Hungary Government Bond” 4.75% 24/11/2032 2,767,321 0.52
364,860,000 Hungary Government Bond" 5.50% 24/06/2025 1,042,861 0.20
413,150,000 Hungary Government Bond” 9.50% 21/10/2026 1,294,328 0.25
Total Hungarian Forint 7,575,290 1.44
Indonesian Rupiah
8,000,000,000 Indonesia Treasury Bond” 6.25% 15/06/2036 505,326 0.10
54,982,000,000 Indonesia Treasury Bond” 6.38% 15/08/2028 3,567,008 0.68
2,100,000,000 Indonesia Treasury Bond” 6.38% 15/04/2032 134,530 0.03
1,800,000,000 Indonesia Treasury Bond” 6.38% 15/07/2037 115,467 0.02
37,883,000,000 Indonesia Treasury Bond” 6.63% 15/05/2033 2,469,148 0.47
38,000,000,000 Indonesia Treasury Bond” 6.63% 15/02/2034 2,470,116 0.47
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Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date us$ Assets
Government Bonds 62.75% (31 December 2022: 61.28%) (continued)
Indonesian Rupiah (continued)
44,347,000,000 Indonesia Treasury Bond” 6.88% 15/04/2029 2,926,634 0.55
12,300,000,000 Indonesia Treasury Bond” 7.00% 15/05/2027 812,541 0.15
54,048,000,000 Indonesia Treasury Bond” 7.00% 15/02/2033 3,640,929 0.69
36,979,000,000 Indonesia Treasury Bond” 7.13% 15/06/2038 2,517,140 0.48
9,750,000,000 Indonesia Treasury Bond” 7.13% 15/06/2042 659,057 0.12
20,998,000,000  Indonesia Treasury Bond” 7.13% 15/06/2043 1,418,131 0.27
16,000,000,000  Indonesia Treasury Bond” 7.50% 15/08/2032 1,100,924 0.21
420,000,000 Indonesia Treasury Bond” 7.50% 15/06/2035 28,906 0.01
13,390,000,000 Indonesia Treasury Bond” 7.50% 15/04/2040 928,948 0.18
3,824,000,000 Indonesia Treasury Bond” 8.25% 15/05/2029 267,837 0.05
23,241,000,000 Indonesia Treasury Bond" 8.25% 15/05/2036 1,697,288 0.32
38,000,000,000 Indonesia Treasury Bond” 8.38% 15/09/2026 2,589,274 0.49
917,000,000 Indonesia Treasury Bond” 8.38% 15/03/2034 66,612 0.01
17,761,000,000 Indonesia Treasury Bond” 8.75% 15/05/2031 1,291,130 0.24
Total Indonesian Rupiah 29,206,946 5.54
Malaysian Ringgit
5,700,000 Malaysia Government Bond”™ 2.63% 15/04/2031 1,146,168 0.22
1,750,000 Malaysia Government Bond”™" 3.58% 15/07/2032 373,784 0.07
7,600,000 Malaysia Government Bond™ 3.73% 15/06/2028 1,659,177 0.31
3,600,000 Malaysia Government Bond™ 3.76% 22/05/2040 749,897 0.14
4,780,000 Malaysia Government Bond™ 3.83% 05/07/2034 1,033,923 0.20
3,300,000 Malaysia Government Bond™ 3.90% 30/11/2026 726,009 0.14
10,500,000 Malaysia Government Bond™ 3.90% 16/11/2027 2,307,943 0.44
1,800,000 Malaysia Government Bond”™ 3.91% 15/07/2026 395,837 0.08
6,565,000 Malaysia Government Bond™* 4.07% 15/06/2050 1,403,184 0.27
2,410,000 Malaysia Government Bond™ 4.25% 31/05/2035 537,737 0.10
2,300,000 Malaysia Government Bond™ 4.50% 30/04/2029 520,568 0.10
6,800,000 Malaysia Government Bond™ 4.50% 15/04/2030 1,543,320 0.29
7,448,000 Malaysia Government Bond™ 4.64% 07/11/2033 1,741,005 0.33
14,051,000 Malaysia Government Bond"™" 4.70% 15/10/2042 3,292,745 0.63
2,800,000 Malaysia Government Bond™ 4.76% 07/04/2037 657,305 0.12
9,290,000 Malaysia Government Bond™ 4.89% 08/06/2038 2,220,550 0.42
2,400,000 Malaysia Government Bond™ 4.94% 30/09/2043 570,840 0.1
10,000,000 Malaysia Government Investment Issue”” 4.07% 30/09/2026 2,204,177 0.42
5,000,000 Malaysia Government Investment Issue” 4.37% 31/10/2028 1,120,846 0.21
Total Malaysian Ringgit 24,205,015 4.60
Mexican Peso
69,430,000 Mexican Bonos’ 5.50% 04/03/2027 3,678,074 0.70
33,480,000 Mexican Bonos™ 7.50% 26/05/2033 1,804,958 0.34
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Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Government Bonds 62.75% (31 December 2022: 61.28%) (continued)
Mexican Peso (continued)
99,104,600 Mexican Bonos” 7.75% 29/05/2031 5,462,004 1.04
54,428,300 Mexican Bonos 7.75% 13/11/2042 2,829,648 0.54
4,130,800 Mexican Bonos™ 8.00% 07/11/2047 218,201 0.04
89,439,100 Mexican Bonos 8.50% 31/05/2029 5,171,512 0.98
38,862,000 Mexican Bonos™ 8.50% 18/11/2038 2,190,679 0.41
4,890,000 Mexican Bonos’ 10.00% 20/11/2036 311,286 0.06
Total Mexican Peso 21,666,362 4.11
Peruvian Sol
12,864,000 Fondo MIVIVIENDA SA™ 7.00% 14/02/2024 3,457,639 0.66
2,110,000 Peru Government Bond” 5.35% 12/08/2040 488,586 0.09
2,604,000 Peru Government Bond” 5.40% 12/08/2034 636,089 0.12
9,927,000 Peru Government Bond” 6.15% 12/08/2032 2,619,737 0.50
3,885,000 Peru Government Bond" 7.30% 12/08/2033 1,100,721 0.21
3,153,000 Peruvian Government International Bond” 5.40% 12/08/2034 770,195 0.14
3,429,000 Peruvian Government International Bond”™ 6.90% 12/08/2037 934,561 0.18
60,000 Peruvian Government International Bond™ 8.20% 12/08/2026 17,205 0.00
Total Peruvian Sol 10,024,733 1.90
Philippine Peso
58,120,000 Philippine Government Bond” 6.75% 15/09/2032 1,105,103 0.21
Total Philippine Peso 1,105,103 0.21
Polish Zloty
7,316,000 Republic of Poland Government Bond” 0.25% 25/10/2026 1,636,001 0.31
8,251,000 Republic of Poland Government Bond™ 1.25% 25/10/2030 1,661,718 0.31
29,163,000 Republic of Poland Government Bond” 1.75% 25/04/2032 5,771,771 1.09
18,217,000 Republic of Poland Government Bond” 2.50% 25/07/2026 4,364,256 0.83
4,556,000 Republic of Poland Government Bond™ 2.75% 25/04/2028 1,063,007 0.20
6,668,000 Republic of Poland Government Bond” 2.75% 25/10/2029 1,514,830 0.29
9,216,000 Republic of Poland Government Bond” 3.75% 25/05/2027 2,259,051 0.43
5,192,000 Republic of Poland Government Bond” 6.00% 25/10/2033 1,401,251 0.27
24,822,000 Republic of Poland Government Bond” 7.50% 25/07/2028 6,951,105 1.32
Total Polish Zloty 26,622,990 5.05
Romanian New Leu
12,060,000 Romania Government Bond” 2.50% 25/10/2027 2,350,285 0.44
3,670,000 Romania Government Bond” 3.65% 24/09/2031 687,262 0.13
1,085,000 Romania Government Bond” 4.75% 11/10/2034 212,687 0.04
7,770,000 Romania Government Bond™” 4.85% 25/07/2029 1,620,189 0.31
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Principal Maturity Fair Value % of Net

Amount Security Description Coupon Date Us$ Assets
Government Bonds 62.75% (31 December 2022: 61.28%) (continued)
Romanian New Leu (continued)
1,190,000 Romania Government Bond” 5.00% 12/02/2029 250,432 0.05
2,735,000 Romania Government Bond" 6.70% 25/02/2032 626,425 0.12
630,000 Romania Government Bond” 7.35% 28/04/2031 148,990 0.03
985,000 Romania Government Bond” 7.90% 24/02/2038 252,981 0.05
1,085,000 Romania Government Bond” 8.00% 29/04/2030 262,925 0.05
4,215,000 Romania Government Bond" 8.25% 29/09/2032 1,058,937 0.20
3,525,000 Romania Government Bond” 8.75% 30/10/2028 863,273 0.16
Total Romanian New Leu 8,334,386 1.58
Serbian Dinar
15,020,000  Serbia Treasury Bonds™ 4.50% 11/01/2026 139,402 0.03
24,630,000 Serbia Treasury Bonds’ 4.50% 20/08/2032 206,255 0.04
46,430,000 Serbia Treasury Bonds” 5.88% 08/02/2028 444,867 0.08
Total Serbian Dinar 790,524 0.15
South African Rand
113,833,220 Republic of South Africa Government Bond” 6.25% 31/03/2036 4,091,771 0.78
25,675,679 Republic of South Africa Government Bond” 6.50% 28/02/2041 849,842 0.16
113,551,464 Republic of South Africa Government Bond” 7.00% 28/02/2031 5,200,548 0.99
132,785,468 Republic of South Africa Government Bond” 8.50% 31/01/2037 5,689,354 1.08
47,130,129 Republic of South Africa Government Bond” 8.75% 31/01/2044 1,914,585 0.36
70,099,452 Republic of South Africa Government Bond” 8.75% 28/02/2048 2,827,744 0.54
62,637,569 Republic of South Africa Government Bond” 9.00% 31/01/2040 2,685,666 0.51
49,303,416  Republic of South Africa Government Bond” 10.50% 21/12/2026 2,825,022 0.53
Total South African Rand 26,084,532 4.95
Thai Baht
150,162,000 Thailand Government Bond™ 1.45% 171122024 4,362,585 0.83
3,425,000 Thailand Government Bond” 1.59% 17/12/2035 88,836 0.02
17,000,000 Thailand Government Bond™ 1.60% 1711212029 472,711 0.09
10,000,000 Thailand Government Bond™ 1.60% 17/06/2035 260,794 0.05
31,800,000 Thailand Government Bond™ 2.00% 17/06/2042 795,187 0.15
17,000,000 Thailand Government Bond™ 2.40% 17/03/2029 496,682 0.09
8,831,000 Thailand Government Bond”™" 2.88% 17/06/2046 237,296 0.04
53,284,000 Thailand Government Bond™ 3.30% 17/06/2038 1,630,163 0.31
90,384,000 Thailand Government Bond™ 3.35% 17/06/2033 2,791,358 0.53
37,300,000 Thailand Government Bond™ 3.39% 17/06/2037 1,157,719 0.22
55,278,000 Thailand Government Bond™ 3.40% 17/06/2036 1,711,068 0.32
42,200,000 Thailand Government Bond”™ 3.45% 17/06/2043 1,297,357 0.25
13,380,000 Thailand Government Bond™ 3.78% 25/06/2032 423,705 0.08
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Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Government Bonds 62.75% (31 December 2022: 61.28%) (continued)
Thai Baht (continued)
47,595,000 Thailand Government Bond™ 4.88% 22/06/2029 1,562,276 0.30
Total Thai Baht 17,287,737 3.28
Turkish Lira
74,210,173 Turkey Government Bond” 1.50% 18/06/2025 2,640,851 0.50
12,481,091 Turkiye Government Bond” 17.80% 13/07/2033 331,742 0.06
37,301,788 Turkiye Government Bond” 26.20% 05/10/2033 1,313,532 0.25
Total Turkish Lira 4,286,125 0.81
Uganda Shilling
4,469,700,000 Republic of Uganda Government Bonds 14.25% 22/06/2034 1,119,625 0.21
Total Uganda Shilling 1,119,625 0.21
United States Dollar
1,431,000 Angolan Government International Bond” 8.75% 14/04/2032 1,262,460 0.24
310,000 Angolan Government International Bond” 9.13% 26/11/2049 253,812 0.05
1,877,000 Angolan Government International Bond” 9.38% 08/05/2048 1,566,878 0.30
3,696,488 Argentine Republic Government International Bond” 0.75% 09/07/2030 1,491,558 0.28
470,000 Argentine Republic Government International Bond” 1.00% 09/07/2029 188,940 0.04
7,482,174  Argentine Republic Government International Bond” 3.63% 09/07/2035 2,585,579 0.49
690,000 Bahamas Government International Bond” 6.00% 21/11/2028 614,100 0.12
240,000 Bank Gospodarstwa Krajowego” 5.38% 22/05/2033 243,847 0.05
1,049,000 Bermuda Government International Bond” 5.00% 15/07/2032 1,043,230 0.20
1,056,000 Brazilian Government International Bond” 5.00% 27/01/2045 864,826 0.16
290,000 Brazilian Government International Bond” 5.63% 07/01/2041 268,788 0.05
200,000 Brazilian Government International Bond” 5.63% 21/02/2047 176,323 0.03
665,000 Brazilian Government International Bond” 6.00% 20/10/2033 666,460 0.13
310,000 Brazilian Government International Bond™ 6.25% 18/03/2031 322,121 0.06
200,000 Brazilian Government International Bond” 8.25% 20/01/2034 235,976 0.04
417,000 Chile Government International Bond” 3.25% 21/09/2071 281,009 0.05
250,000 Colombia Government International Bond” 3.00% 30/01/2030 211,605 0.04
950,000 Colombia Government International Bond” 5.00% 15/06/2045 740,397 0.14
2,403,000 Colombia Government International Bond” 5.20% 15/05/2049 1,885,074 0.36
635,000 Colombia Government International Bond” 6.13% 18/01/2041 579,272 0.11
1,010,000 Colombia Government International Bond" 7.50% 02/02/2034 1,068,607 0.20
625,000 Colombia Government International Bond” 8.00% 20/04/2033 682,828 0.13
224,000 Colombia Government International Bond™ 8.00% 14/11/2035 245,499 0.05
200,000 Colombia Government International Bond” 8.75% 14/11/2053 230,451 0.04
561,000 Corp Financiera de Desarrollo SA” 5.25% 15/07/2029 556,313 0.11
285,000 Costa Rica Government International Bond” 6.55% 03/04/2034 295,866 0.06
162,000 Costa Rica Government International Bond” 7.16% 12/03/2045 172,368 0.03
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Emerging Market Debt Blend - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Government Bonds 62.75% (31 December 2022: 61.28%) (continued)
United States Dollar (continued)

786,000 Costa Rica Government International Bond” 7.30% 13/11/2054 854,775 0.16
2,174,000 Dominican Republic International Bond” 5.88% 30/01/2060 1,885,934 0.36
795,000 Dominican Republic International Bond” 6.00% 22/02/2033 786,056 0.15
314,000 Dominican Republic International Bond” 6.40% 05/06/2049 296,337 0.06
219,000 Dominican Republic International Bond" 6.50% 15/02/2048 209,419 0.04
187,000 Dominican Republic International Bond” 6.85% 27/01/2045 186,891 0.04
34,209 Ecuador Government International Bond” 0.00% 31/07/2030 9,843 0.00
658,547 Ecuador Government International Bond” 2.50% 31/07/2040 210,735 0.04
4,699,354 Ecuador Government International Bond” 3.50% 31/07/2035 1,693,350 0.32
611,432  Ecuador Government International Bond” 6.00% 31/07/2030 285,728 0.05
240,000 Egypt Government International Bond” 8.15% 20/11/2059 148,151 0.03
2,150,000 Egypt Government International Bond” 8.70% 01/03/2049 1,352,576 0.26
1,280,000 Egypt Government International Bond” 8.88% 29/05/2050 819,313 0.16
550,000 El Salvador Government International Bond” 7.65% 15/06/2035 431,062 0.08
3,219,000 El Salvador Government International Bond” 9.50% 15/07/2052 2,696,072 0.51
600,000 Ethiopia International Bond" 6.63% 111122024 407,794 0.08
210,000 Ghana Government International Bond™ 7.88% 26/03/2027 94,355 0.02
494,000 Ghana Government International Bond” 8.63% 07/04/2034 216,956 0.04
311,000 Ghana Government International Bond” 8.95% 26/03/2051 135,111 0.03
3,119,000 Ghana Government International Bond” 10.75% 14/10/2030 1,974,720 0.37
203,000 Guatemala Government Bond” 3.70% 07/10/2033 169,886 0.03
200,000 Guatemala Government Bond” 6.13% 01/06/2050 190,000 0.04
1,223,000 Guatemala Government Bond” 6.60% 13/06/2036 1,262,748 0.24
335,000 Guatemala Government Bond” 7.05% 04/10/2032 356,817 0.07
551,000 Honduras Government International Bond” 5.63% 24/06/2030 492,456 0.09
351,000 Honduras Government International Bond” 6.25% 19/01/2027 337,837 0.06
140,000 Indonesia Government International Bond” 8.50% 12/10/2035 186,550 0.04
173,813 Iraq International Bond” 5.80% 15/01/2028 162,944 0.03
360,000 Istanbul Metropolitan Municipality” 10.50% 06/12/2028 382,950 0.07
200,000 Jordan Government International Bond” 7.38% 10/10/2047 178,321 0.03
1,235,000 Lebanon Government International Bond” 6.38% 09/03/2020 75,644 0.01
3,089,000 Lebanon Government International Bond” 6.60% 2711112026 190,011 0.04
878,000 Lebanon Government International Bond” 6.65% 26/02/2030 55,017 0.01
965,000 Lebanon Government International Bond” 6.85% 25/05/2029 59,678 0.01
7,131,000 Lebanon Government International Bond” 8.25% 17/05/2034 444,083 0.08
1,720,000 Mexico Government International Bond” 5.75% 12/10/2110 1,545,722 0.29
201,000 Mongolia Government International Bond” 3.50% 07/0712027 179,863 0.03
200,000 Mongolia Government International Bond” 5.13% 07/04/2026 194,482 0.04
263,000 Mongolia Government International Bond” 7.88% 05/06/2029 269,310 0.05
943,000 Mongolia Government International Bond" 8.65% 19/01/2028 989,497 0.19
411,000 Morocco Government International Bond” 3.00% 15/12/2032 339,118 0.06
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Emerging Market Debt Blend - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Government Bonds 62.75% (31 December 2022: 61.28%) (continued)
United States Dollar (continued)
400,000 Morocco Government International Bond” 6.50% 08/09/2033 422,841 0.08
627,000 Nigeria Government International Bond” 7.88% 16/02/2032 565,397 0.1
421,000 Nigeria Government International Bond” 8.25% 28/09/2051 346,710 0.07
806,000 Nigeria Government International Bond” 8.75% 21/01/2031 770,911 0.15
588,000 Nigeria Government International Bond” 9.25% 21/01/2049 531,187 0.10
1,930,000 Oman Government International Bond” 6.75% 17/01/2048 2,024,126 0.38
316,000 Oman Government International Bond” 7.00% 25/01/2051 341,806 0.06
213,000 Panama Government International Bond” 4.30% 29/04/2053 143,208 0.03
906,000 Panama Government International Bond” 4.50% 01/04/2056 610,726 0.12
380,000 Panama Government International Bond” 4.50% 19/01/2063 249,551 0.05
930,000 Panama Government International Bond” 6.40% 14/02/2035 910,068 0.17
200,000 Panama Government International Bond” 6.85% 28/03/2054 187,633 0.04
200,000 Panama Government International Bond™ 6.88% 31/01/2036 200,053 0.04
485,000 Papua New Guinea Government International Bond” 8.38% 04/10/2028 463,902 0.09
448,000 Paraguay Government International Bond” 5.40% 30/03/2050 399,504 0.08
663,000 Paraguay Government International Bond” 5.60% 13/03/2048 606,365 0.1
610,000 Provincia de Buenos Aires’ 6.38% 01/09/2037 235,134 0.04
242,114  Provincia de Cordoba” 6.88% 10/12/2025 220,369 0.04
751,000 Republic of Armenia International Bond” 3.60% 02/02/2031 615,954 0.12
1,450,000 Republic of Azerbaijan International Bond” 5.13% 01/09/2029 1,427,279 0.27
497,000 Republic of Poland Government International Bond” 5.50% 04/04/2053 519,512 0.10
1,846,000 Republic of South Africa Government International Bond” 5.75% 30/09/2049 1,479,754 0.28
922,000 Republic of South Africa Government International Bond” 7.30% 20/04/2052 875,813 0.17
250,000 Romanian Government International Bond” 7.63% 17/01/2053 280,910 0.05
473,000 Sri Lanka Government International Bond” 6.20% 11/05/2027 240,191 0.05
2,816,000 Sri Lanka Government International Bond” 6.75% 18/04/2028 1,423,652 0.27
1,075,000 Sri Lanka Government International Bond” 6.83% 18/07/2026 552,976 0.10
1,196,000  Sri Lanka Government International Bond” 6.85% 14/03/2024 609,034 0.12
1,913,000  Sri Lanka Government International Bond” 6.85% 03/11/2025 989,973 0.19
629,000 Sri Lanka Government International Bond” 7.55% 28/03/2030 317,564 0.06
524,000 State Agency of Roads of Ukraine” 6.25% 24/06/2030 135,061 0.03
870,000 Turkiye Government International Bond” 9.13% 13/07/2030 962,368 0.18
378,000 Turkiye Government International Bond” 9.38% 14/03/2029 418,945 0.08
217,000 Turkiye Ihracat Kredi Bankasi AS” 9.38% 31/01/2026 227,436 0.04
1,782,000 Ukraine Government International Bond” 6.88% 21/05/2031 415,562 0.08
179,000 Ukraine Government International Bond” 7.75% 01/09/2027 49,515 0.01
1,921,000 Ukraine Government International Bond” 7.75% 01/08/2041 866,577 0.16
621,000 Uzbekneftegaz JSC* 4.75% 16/11/2028 518,800 0.10
7,776,600 Venezuela Government International Bond™ 8.25% 13/10/2024 1,222,673 0.23
660,000 Zambia Government International Bond” 5.38% 20/09/2022 371,042 0.07
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Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Government Bonds 62.75% (31 December 2022: 61.28%) (continued)
United States Dollar (continued)
2,076,000 Zambia Government International Bond” 8.97% 30/07/2027 1,292,061 0.24
Total United States Dollar 66,534,442 12.63
Uruguayan Peso
12,166,818  Uruguay Government International Bond” 8.25% 21/05/2031 288,962 0.06
93,003,000 Uruguay Government International Bond” 8.50% 15/03/2028 2,299,743 0.44
8,758,973  Uruguay Government International Bond” 9.75% 20/07/2033 227,085 0.04
Total Uruguayan Peso 2,815,790 0.54
Zambian Kwacha
68,483,000 Zambia Government Bond” 13.00% 25/01/2031 1,720,200 0.33
Total Zambian Kwacha 1,720,200 0.33
Total Government Bonds 330,568,106 62.75
Number of Security Description Fair Value % of Net
Shares Us$ Assets
Investment Funds 2.72% (31 December 2022: 2.84%)
United States Dollar
1,409,964 Neuberger Berman China Bond Fund 14,297,035 2.72
Total Investment Funds ¥ 14,297,035 2.72
Total Investments 493,949,385 93.77
Forward Currency Contracts 1.26% (31 December 2022: 0.86%)
Amoynt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
BRL 5,403,668 US$ 1,089,467 03/04/2024  Citibank NA 1 13,600 0.00
BRL 12,554,008 Uss$ 2,551,161 20/02/2024  Morgan Stanley 1 22,094 0.00
BRL 150,531,314 US$ 30,302,624 03/04/2024  Morgan Stanley 1 425,779 0.08
CLP 1,239,369,244 US$ 1,399,879 20/03/2024  Morgan Stanley 1 13,637 0.00
CNY 23,159,545 US$ 3,261,278 20/03/2024  Barclays Bank Plc 1 8,689 0.00
CNY 5,986,231 US$ 843,389 20/02/2024  Goldman Sachs International 1 118 0.00
CNY 23,159,545 US$ 3,261,431 20/03/2024  HSBC Bank Plc 1 8,536 0.00
COP 1,471,347,925 US$ 367,926 20/03/2024  State Street Bank and Trust Co 1 6,011 0.00
EGP 81,295,166 US$ 2,368,050 17/01/2024  Citibank NA 1 43,482 0.01
€ 5,594,962 CZK 137,190,928 20/03/2024  Barclays Bank Plc 1 74,070 0.01
€ 5,277,364 Uss$ 5,761,791 04/01/2024  Barclays Bank Plc 3 68,074 0.01
€ 1,063,835 PLN 4,630,073 20/03/2024  Citibank NA 1 2,637 0.00
€ 2,596,222 US$ 2,843,950 04/01/2024  Citibank NA 2 24,077 0.01
€ 2,420,976 US$ 2,654,028 04/01/2024  Goldman Sachs International 2 20,406 0.00
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Emerging Market Debt Blend - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts 1.26% (31 December 2022: 0.86%) (continued)

Amoynt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
€ 1,193,794 PLN 5,199,448 20/03/2024  HSBC Bank Plc 1 2,004 0.00
€ 2,272,426 USS$ 2,468,332 17/01/2024  JPMorgan Chase Bank 1 43,355 0.01
€ 1,593,159 PLN 6,930,568 20/03/2024  JPMorgan Chase Bank 1 4,776 0.00
€ 845,153 US$ 925,406 04/01/2024  Morgan Stanley 1 8,228 0.00
HUF 169,636,422 € 440,014 06/02/2024  Goldman Sachs International 1 1,124 0.00
HUF 163,043,725 € 423,112 06/02/2024  JPMorgan Chase Bank 1 861 0.00
IDR 9,857,431,615 US$ 629,955 07/02/2024  BNP Paribas 1 9,403 0.00
IDR 19,713,013,706 US$ 1,249,280 07/02/2024  Deutsche Bank AG 1 29,316 0.01
ILS 1,130,476 US$ 304,876 25/01/2024  Goldman Sachs International 1 9,205 0.00
INR 207,011,159 US$ 2,483,134 22/01/2024  Citibank NA 1 2,297 0.00
INR 106,212,688 US$ 1,273,196 08/02/2024  Standard Chartered Bank 1 1,130 0.00
KRW 1,684,447,172 US$ 1,298,455 20/03/2024  JPMorgan Chase Bank 1 6,529 0.00
KRW 1,707,662,945 US$ 1,295,841 16/01/2024  Morgan Stanley 1 21,653 0.00
KRW 3,302,310,926 US$ 2,509,774 22/01/2024  Standard Chartered Bank 1 39,211 0.01
KRW 1,706,928,097 us$ 1,315,012 20/03/2024  State Street Bank and Trust Co 1 7,388 0.00
MXN 94,214,997 US$ 5,349,038 20/03/2024  Citibank NA 1 144,583 0.03
MXN 5,649,036 US$ 326,365 20/03/2024  Deutsche Bank AG 1 3,027 0.00
MXN 14,863,927 US$ 840,786 20/03/2024  HSBC Bank Plc 1 25,920 0.01
MXN 44,347,597 US$ 2,539,627 20/02/2024  Standard Chartered Bank 1 57,987 0.01
MYR 5,758,963 US$ 1,218,441 23/01/2024  HSBC Bank Plc 1 38,910 0.01
MYR 14,883,772 US$ 3,208,747 20/03/2024  JPMorgan Chase Bank 1 54,964 0.01
MYR 6,062,404 US$ 1,298,771 11/01/2024  JPMorgan Chase Bank 1 23,640 0.01
MYR 12,644,946 US$ 2,727,265 07/03/2024  Standard Chartered Bank 1 43,278 0.01
PEN 9,433,937 US$ 2,467,227 18/01/2024  Barclays Bank Plc 1 79,454 0.02
PHP 70,120,397 Us$ 1,251,426 06/02/2024  HSBC Bank Plc 1 14,415 0.00
RON 3,150,745 € 631,523 19/01/2024  Citibank NA 1 1,399 0.00
RON 4,072,805 € 816,523 19/01/2024  JPMorgan Chase Bank 1 1,603 0.00
SGD 1,658,544 Us$ 1,219,383 22/01/2024  Morgan Stanley 1 39,121 0.01
THB 43,788,780 US$ 1,258,501 22/01/2024  Citibank NA 1 26,687 0.01
THB 184,243,696 US$ 5,293,968 20/03/2024  Goldman Sachs International 3 140,255 0.03
THB 100,121,321 Us$ 2,875,769 20/03/2024  Standard Chartered Bank 1 77,285 0.02
THB 46,397,101 US$ 1,298,620 16/01/2024  Standard Chartered Bank 1 62,290 0.01
THB 91,089,188 US$ 2,596,865 08/01/2024  Standard Chartered Bank 1 72,890 0.01
TWD 81,585,541 US$ 2,564,373 12/01/2024  HSBC Bank Plc 1 112,587 0.02
TWD 41,130,425 Uss$ 1,312,939 08/01/2024  Standard Chartered Bank 1 33,591 0.01
US$ 17,547,195 € 15,859,544 02/02/2024  Citibank NA 2 5,372 0.00
US$ 1,525,721 ZAR 28,016,034 20/03/2024  Citibank NA 1 4,119 0.00
US$ 890,685 PHP 49,233,512 20/03/2024  Citibank NA 1 1,933 0.00
Us$ 97,152 KRW 124,294,446 20/03/2024  Citibank NA 1 858 0.00
US$ 1,328,262 KRW 1,719,939,972 16/01/2024  HSBC Bank Plc 1 1,296 0.00
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Financial Assets at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts 1.26% (31 December 2022: 0.86%) (continued)

Amoynt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
US$ 1,242,320 KRW 1,608,617,394 22/01/2024  Morgan Stanley 1 662 0.00
UYU 52,176,725 Us$ 1,302,790 27103/2024  Citibank NA 1 22,839 0.00
UYU 37,479,491 US$ 934,746 09/02/2024  Citibank NA 2 22,707 0.00
UYU 8,828,681 us$ 217,992 09/02/2024  Goldman Sachs International 1 7,546 0.00
UYU 35,527,584 us$ 878,007 09/02/2024  JPMorgan Chase Bank 2 29,582 0.01
ZAR 26,353,226 Us$ 1,385,169 20/03/2024  Morgan Stanley 1 46,123 0.01
ZAR 45,917,508 US$ 2,485,790 22/01/2024  Morgan Stanley 1 20,776 0.00
ZAR 5,381,279 US$ 291,200 20/03/2024  State Street Bank and Trust Co 1 1,067 0.00
AUD Hedged Classes

AUD 4,028,207 Us$ 2,659,930 14/03/2024  Westpac Banking Corp 3 94,705 0.02
EUR Hedged Classes

€ 176,462,740 US$ 191,291,954 14/03/2024  Goldman Sachs International 4 4,199,321 0.81
€ 4,230,001 US$ 4,663,789 14/03/2024  Westpac Banking Corp 8 22,347 0.00
US$ 49,928 € 44,832 14/03/2024  Westpac Banking Corp 4 263 0.00
GBP Hedged Classes

£ 6,633,345 US$ 8,366,366 14/03/2024  UBS AG 3 92,872 0.02
£ 188,091 US$ 238,067 14/03/2024  Westpac Banking Corp 12 1,796 0.00
Us$ 231 £ 181 14/03/2024  Westpac Banking Corp 2 0 0.00
NOK Hedged Classes

NOK 130,008 uss$ 11,911 14/03/2024  Westpac Banking Corp 2 912 0.00
SEK Hedged Classes

SEK 155,502 us$ 14,911 14/03/2024  Goldman Sachs International 1 562 0.00
SEK 17,565,158 Us$ 1,682,959 14/03/2024  Westpac Banking Corp 3 64,917 0.01
SGD Hedged Classes

SGD 2,087,683 UsS$ 1,564,098 14/03/2024  Goldman Sachs International 3 23,792 0.00
SGD 268 Us$ 200 14/03/2024  Westpac Banking Corp 2 3 0.00
Total Unrealised Gain on Forward Currency Contracts 6,637,946 1.26
Futures Contracts 0.23% (31 December 2022: 0.25%)

Number of Description Unre_alised % of Net
Contracts Gain US$ Assets
70 Euro-BOBL Future March 2024 215,631 0.04
10 South Korea 10-Year Bond Future March 2024 11,880 0.00
118 South Korea 3-Year Bond Future March 2024 29,319 0.01
74 US Treasury 10-Year Note (CBT) Future March 2024 272,711 0.05
20 US Treasury 2-Year Note (CBT) Future March 2024 45,156 0.01
57 US Treasury 5-Year Note (CBT) Future March 2024 105,070 0.02
35 US Treasury Long Bond (CBT) Future March 2024 285,031 0.05
19 US Treasury Ultra Bond (CBT) Future March 2024 234,563 0.05
Total Unrealised Gain on Futures Contracts * 1,199,361 0.23
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Emerging Market Debt Blend - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Interest Rate Swap Contracts 0.50% (31 December 2022: 1.03%)

Notional Amount Ex;l))ira::zion Counterparty 5?;:;‘)/,? Fixed Rate  Variable Rate Uz:alijgg % XZS':::
CLp 3,154,502,226 05/06/2030  Chicago Mercantile Exchange' Receive 2.33% 1D CLICP 485,600 0.09
MXN 96,923,155 31/08/2029  Chicago Mercantile Exchange' Receive 6.92% 28D MXIBTIIE 405,436 0.08
BRL 17,142,169 04/01/2027  Chicago Mercantile Exchange' (Pay) 12.76% 1D BROIS 340,580 0.07
BRL 13,941,828 04/01/2027  Chicago Mercantile Exchange' (Pay) 12.67% 1D BROIS 266,352 0.05
BRL 9,439,141 04/01/2027  Chicago Mercantile Exchange' (Pay) 12.68% 1D BROIS 181,570 0.04
MXN 63,783,049 01/01/2032  Chicago Mercantile Exchange' Receive 7.64% 28D MXIBTIIE 175,540 0.03
BRL 34,632,671 02/01/2026  Chicago Mercantile Exchange' (Pay) 11.57% 1D BROIS 146,066 0.03
BRL 16,274,019 02/01/2026 LCH Clearnet Ltd' (Pay) 11.06% 1D BROIS 87,788 0.02
BRL 3,909,270 04/01/2027  Chicago Mercantile Exchange' (Pay) 13.02% 1D BROIS 86,349 0.02
CoP 14,710,158,205 31/01/2027  Chicago Mercantile Exchange' Receive 7.14% 1D COOVIBR 73,097 0.01
BRL 19,663,289 02/01/2026  LCH Clearnet Ltd' (Pay) 10.59% 1D BROIS 70,488 0.01
CcopP 20,252,351,381 13/04/2024  Chicago Mercantile Exchange' Receive 8.37% 1D COOVIBR 54,031 0.01
MXN 29,184,713 30/10/2028  LCH Clearnet Ltd" (Pay) 9.26% 28D MXIBTIIE 46,197 0.01
BRL 6,581,593 02/01/2031  LCH Clearnet Ltd' (Pay) 10.49% 1D BROIS 38,305 0.01
CoP 3,561,060,874 06/01/2027  Chicago Mercantile Exchange' Receive 6.40% 1D COOVIBR 35,890 0.01
BRL 8,615,804 02/01/2031  LCH Clearnet Ltd' (Pay) 10.43% 1D BROIS 25,248 0.01
CZK 245,067,618 22/12/2025  LCH Clearnet Ltd" (Pay) 4.47% 6M PRIBOR 21,157 0.00
MXN 27,580,600 17/08/2028 LCH Clearnet Ltd' (Pay) 8.94% 28D MXIBTIIE 20,053 0.00
MXN 27,580,600 17/08/2028 LCH Clearnet Ltd' (Pay) 8.91% 28D MXIBTIIE 18,190 0.00
CcoP 1,516,059,531 07/01/2027  Chicago Mercantile Exchange' Receive 6.45% 1D COOVIBR 14,717 0.00
BRL 8,384,051 04/01/2027  LCH Clearnet Ltd' (Pay) 10.17% 1D BROIS 13,396 0.00
MXN 37,047,081 20/03/2025  Chicago Mercantile Exchange' Receive 10.05% 28D MXIBTIIE 12,470 0.00
CZK 10,317,097 25/07/2028  LCH Clearnet Ltd" (Pay) 4.19% 6M PRIBOR 11,411 0.00
CNY 20,200,000 29/08/2028  LCH Clearnet Ltd' (Pay) 2.30% 7D CNRR 7,118 0.00
CZK 1,248,614 16/10/2028  LCH Clearnet Ltd' (Pay) 4.30% 6M PRIBOR 1,715 0.00
CNY 16,400,000 11/12/2026  LCH Clearnet Ltd' (Pay) 2.25% 7D CNRR 1,670 0.00
CNY 19,000,000 16/08/2028 LCH Clearnet Ltd' (Pay) 2.28% 7D CNRR 777 0.00
MYR 16,534,909 20/12/2025  Goldman Sachs International (Pay) 3.50% 3M KLIBOR 701 0.00
Total Unrealised Gain on Interest Rate Swap Contracts © 2,641,912 0.50
#Receive - Funds receives variable rate and pays fixed rate.
(Pay) - Fund pays variable rate and receives fixed rate.
'Centrally cleared swap.
Fair Value % of Net
us$ Assets
Total Financial Assets at Fair Value through Profit or Loss 504,428,604 95.76
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Emerging Market Debt Blend - Schedule of Investments (Continued)

Financial Liabilities at Fair Value through Profit or Loss

Forward Currency Contracts (0.39%) (31 December 2022: (0.44%))

Amoynt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
CLP 2,083,051,058 Us$ 2,377,288 20/03/2024  Citibank NA 1 (1,541) (0.00)
CNY 1,905,868 US$ 268,688 20/02/2024  State Street Bank and Trust Co 1 (136) (0.00)
CNY 18,955,714 US$ 2,664,067 10/01/2024  State Street Bank and Trust Co 1 (588) (0.00)
EGP 49,202,797 Us$ 1,120,793 02/04/2024  Citibank NA 1 (6,347) (0.00)
EGP 8,682,847 Us$ 199,148 02/04/2024  JPMorgan Chase Bank 1 (2,481) (0.00)
€ 15,859,544 USs$ 17,526,540 03/01/2024  Citibank NA 2 (7,293) (0.00)
€ 75,975 RON 378,948 19/01/2024  JPMorgan Chase Bank 1 (146) (0.00)
HUF 920,404,140 € 2,401,910 06/02/2024  Goldman Sachs International 1 (9,946) (0.00)
KRW 1,608,617,394 US$ 1,248,878 22/01/2024  Citibank NA 1 (7,220) (0.00)
PLN 5,377,524 € 1,233,769 20/03/2024  Citibank NA 1 (1,063) (0.00)
PLN 2,133,212 € 489,973 20/03/2024  Goldman Sachs International 1 (1,030) (0.00)
RON 1,265,959 € 254,293 19/01/2024  Goldman Sachs International 1 (44) (0.00)
Us$ 23,090 CNY 163,971 20/03/2024  Barclays Bank Plc 1 (62) (0.00)
Us$ 5,024,108 € 4,591,636 05/02/2024  Barclays Bank Plc 1 (55,146) (0.01)
US$ 3,018,592 € 2,783,875 04/01/2024  Barclays Bank Plc 3 (56,734) (0.01)
US$ 122,842 THB 4,252,407 20/03/2024  BNP Paribas 1 (2,582) (0.00)
Us$ 1,021,692 € 930,000 03/01/2024  Brown Brothers Harriman 1 (5,632) (0.00)
US$ 4,086,435 PEN 15,703,354 18/01/2024  Citibank NA 1 (152,669) (0.03)
Us$ 536,520 MXN 9,441,073 20/03/2024  Citibank NA 1 (13,983) (0.00)
Us$ 1,202,152 SGD 1,638,347 22/01/2024  Citibank NA 1 (41,027) (0.01)
US$ 1,340,045 THB 46,702,839 16/01/2024  Citibank NA 1 (29,833) (0.01)
US$ 2,181,734 CNY 15,920,947 10/01/2024  Citibank NA 1 (55,328) (0.01)
US$ 2,492,297 € 2,272,426 17/01/2024  Citibank NA 1 (19,390) (0.00)
US$ 3,258,338 € 2,967,502 05/02/2024  Citibank NA 2 (24,305) (0.01)
Us$ 2,022,974 EGP 72,612,319 17/01/2024  Citibank NA 2 (130,991) (0.03)
Us$ 76,618 KRW 100,020,484 20/03/2024  Citibank NA 1 (870) (0.00)
US$ 9,733,566 COP 39,674,988,141 20/03/2024  Goldman Sachs International 1 (349,685) (0.07)
Us$ 5,290,833 COP 21,455,334,544 01/02/2024  Goldman Sachs International 1 (211,778) (0.04)
US$ 478,589 MXN 8,285,760 20/03/2024  Goldman Sachs International 1 (4,549) (0.00)
USS$ 1,248,184 THB 43,788,780 22/01/2024  Goldman Sachs International 1 (37,004) (0.01)
US$ 482,539 € 440,778 03/01/2024  Goldman Sachs International 1 (4,366) (0.00)
Us$ 3,090,560 € 2,858,636 04/01/2024  Goldman Sachs International 2 (67,355) (0.01)
US$ 398,680 MYR 1,849,318 20/03/2024  HSBC Bank Plc 1 (6,838) (0.00)
US$ 144,506 KRW 188,623,490 20/03/2024  HSBC Bank Plc 2 (1,625) (0.00)
US$ 654,069 BRL 3,265,313 03/04/2024  HSBC Bank Plc 1 (12,489) (0.00)
US$ 23,091 CNY 163,971 20/03/2024  HSBC Bank Plc 1 (60) (0.00)
US$ 1,065,056 IDR 16,516,241,760 20/03/2024  HSBC Bank Plc 1 (5,958) (0.00)
US$ 2,049,814 UYU 83,437,674 09/02/2024  HSBC Bank Plc 1 (81,689) (0.02)
US$ 248,081 EGP 8,682,847 17/01/2024  JPMorgan Chase Bank 1 (9,486) (0.00)
US$ 1,188,899 MYR 5,631,814 23/01/2024  JPMorgan Chase Bank 1 (40,692) (0.01)
US$ 527,669 MYR 2,445,483 20/03/2024  JPMorgan Chase Bank 1 (8,576) (0.00)

196 NEUBERGER BERMAN INVESTMENT FUNDS PLC



SCHEDULE OF INVESTMENTS | FINANCIAL STATEMENTS

Emerging Market Debt Blend - Schedule of Investments (Continued)

Financial Liabilities at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts (0.39%) (31 December 2022: (0.44%)) (continued)

Amom_mt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
US$ 268,900 IDR 4,174,945,833 07/02/2024  JPMorgan Chase Bank 1 (1,889) (0.00)
Us$ 2,860,957 ZAR 53,668,021 20/03/2024  Morgan Stanley 2 (53,852) (0.01)
Us$ 6,012,522 € 5,497,203 04/01/2024  Morgan Stanley 3 (60,199) (0.01)
US$ 2,245,001 PEN 8,406,405 18/01/2024  Morgan Stanley 1 (24,300) (0.01)
Us$ 1,319,202 TWD 40,914,125 08/01/2024  Standard Chartered Bank 1 (20,247) (0.00)
US$ 10,590,995 CNY 75,692,969 20/02/2024  Standard Chartered Bank 2 (74,745) (0.01)
US$ 15,858,684 € 14,488,766 03/01/2024  Standard Chartered Bank 2 (146,333) (0.03)
US$ 340,835 CNY 2,417,057 20/03/2024  Standard Chartered Bank 1 (436) (0.00)
US$ 2,198,333 IDR 34,404,574,910 20/03/2024  Standard Chartered Bank 1 (32,668) (0.01)
US$ 2,552,974 TWD 81,697,729 12/01/2024  State Street Bank and Trust Co 1 (127,667) (0.02)
EUR Hedged Classes
US$ 3,408,905 € 3,119,584 14/03/2024  Westpac Banking Corp 21 (47,073) (0.01)
GBP Hedged Classes
£ 78,786 Us$ 100,595 14/03/2024  Westpac Banking Corp 3 (122) (0.00)
US$ 107,947 f 85,532 14/03/2024  Westpac Banking Corp 12 (1,128) 0.00)
SEK Hedged Classes
SEK 931 us$ 94 14/03/2024  Westpac Banking Corp 2 (1) (0.00)
US$ 426,246 SEK 4,444,614 14/03/2024  Westpac Banking Corp 14 (16,029) (0.00)
Total Unrealised Loss on Forward Currency Contracts (2,075,226) (0.39)
Futures Contracts (0.19%) (31 December 2022: (0.03%))
Number of Description Unrealised % of Net
Contracts Loss US$ Assets
(75) Euro-Bund Future March 2024 (267,480) (0.05)
(23) Euro-Buxl 30-Year Bond Future March 2024 (216,865) (0.04)
(3) Euro-Schatz Future March 2024 (1,508) (0.00)
(31) US Treasury 10-Year Note (CBT) Future March 2024 (127,391) (0.03)
(20) US Treasury Long Bond (CBT) Future March 2024 (200,937) (0.04)
(12) US Treasury Ultra Bond (CBT) Future March 2024 (155,344) (0.03)
Total Unrealised Loss on Futures Contracts * (969,525) (0.19)
Interest Rate Swap Contracts (1.10%) (31 December 2022: (2.46%))

Notional Amount Ex%iraatzion Counterparty ';?;:;‘)’f Fixed Rate Variable Rate Ur:_:)e;"ljgg Net A:/soe::
INR 259,567,091 19/12/2028 LCH Clearnet Ltd' Receive 6.21% 1D MIBOR (86) (0.00)
CLP 1,516,255,404 24/10/2033 LCH Clearnet Ltd' Receive 6.12% 1D CLICP (188) (0.00)
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Emerging Market Debt Blend - Schedule of Investments (Continued)

Financial Liabilities at Fair Value through Profit or Loss (Continued)

Interest Rate Swap Contracts (1.10%) (31 December 2022: (2.46%)) continued)

Notional Amount Ex;:)i:zion Counterparty 5?;:;‘)'5 Fixed Rate  Variable Rate Url]_:)esi“ljgg Net A:/sne(t):
Ccop 2,600,024,896 02/06/2025 Chicago Mercantile Exchange' Receive 10.28% 1D COOVIBR (7,619) (0.00)
PLN 6,696,569 07/11/2028 LCH Clearnet Ltd' Receive 4.51% 6M WIBOR (7,720) (0.00)
BRL 5,917,558 02/01/2029 LCH Clearnet Ltd' Receive 10.30% 1D BROIS (11,042) (0.00)
BRL 26,290,456 02/01/2026 LCH Clearnet Ltd' (Pay) 10.00% 1D BROIS (14,260) (0.00)
MXN 54,330,570 03/02/2028 Chicago Mercantile Exchange' (Pay) 8.58% 28D MXIBTIIE (15,188) (0.00)
PLN 4,719,181 10/10/2028 LCH Clearnet Ltd" Receive 4.76% 6M WIBOR (17,693) (0.00)
PLN 6,556,235 01/12/2028 LCH Clearnet Ltd' Receive 4.72% 6M WIBOR (21,471) (0.00)
PLN 1,621,573 15/05/2033  LCH Clearnet Ltd' Receive 5.20% 6M WIBOR (22,577) (0.00)
PLN 1,621,573 15/05/2033 LCH Clearnet Ltd' Receive 5.22% 6M WIBOR (23,121) (0.01)
PLN 3,422,027 02/10/2033  LCH Clearnet Ltd' Receive 4.99% 6M WIBOR (34,484) (0.01)
MXN 9,645,130 08/12/2025 Goldman Sachs International (Pay) 6.21% 28D MXIBTIIE (35,993) (0.01)
MXN 63,984,030 27/05/2027  Chicago Mercantile Exchange' (Pay) 8.58% 28D MXIBTIIE (38,024) (0.01)
MXN 28,121,151 07/01/2028  Chicago Mercantile Exchange' (Pay) 8.04% 28D MXIBTIIE (39,125) (0.01)
PLN 4,495,017 03/10/2033  LCH Clearnet Ltd' Receive 5.01% 6M WIBOR (47,109) (0.01)
Ccop 20,939,092,335 05/06/2025 Chicago Mercantile Exchange' Receive 10.27% 1D COOVIBR (61,519) (0.01)
CLP 2,479,849,388 14/09/2024 Chicago Mercantile Exchange' Receive 9.80% 1D CLICP (61,535) (0.01)
CLP 2,698,258,379 13/04/2025 Chicago Mercantile Exchange' Receive 7.51% 1D CLICP (66,958) (0.01)
COP  3,223,342,325 11/08/2032  Chicago Mercantile Exchange' Receive 9.02% 1D COOVIBR (72,298) (0.01)
BRL 3,954,742 02/01/2031 LCH Clearnet Ltd' Receive 11.45% 1D BROIS (80,002) (0.02)
PLN 2,553,479 30/09/2032 LCH Clearnet Ltd' Receive 6.86% 6M WIBOR (110,462) (0.02)
BRL 5,332,502 02/01/2031 LCH Clearnet Ltd' Receive 11.54% 1D BROIS (115,588) (0.02)
CLP 1,254,313,506 23/01/2030 Chicago Mercantile Exchange' (Pay) 3.06% 1D CLICP (127,014) (0.02)
MXN 37,080,494 05/03/2026 Goldman Sachs International (Pay) 6.17% 28D MXIBTIIE (147,727) (0.03)
MXN 29,276,180 08/10/2038 LCH Clearnet Ltd' Receive 9.77% 28D MXIBTIIE (185,524) (0.04)
MXN 47,500,000 18/06/2026 JPMorgan Chase Bank (Pay) 6.13% 28D MXIBTIIE (201,227) (0.04)
CLP 3,115,406,937 23/06/2025 Chicago Mercantile Exchange' (Pay) 1.16% 1D CLICP (223,034) (0.04)
CLP 3,388,538,669 17/06/2025  Chicago Mercantile Exchange' (Pay) 1.36% 1D CLICP (229,934) (0.04)
CLP 1,377,149,008 24/08/2030 Chicago Mercantile Exchange' (Pay) 2.15% 1D CLICP (235,992) (0.05)
MXN 60,000,000 16/09/2026  Goldman Sachs International (Pay) 6.38% 28D MXIBTIIE (242,882) (0.05)
BRL 29,000,000 04/01/2027  Chicago Mercantile Exchange' (Pay) 7.67% 1D BROIS (960,482) (0.18)
BRL 68,736,587 02/01/2024 Chicago Mercantile Exchange' (Pay) 4.84% 1D BROIS (2,347,047) (0.45)
Total Unrealised Loss on Interest Rate Swap Contracts * (5,804,925) (1.10)

"Receive - Funds receives variable rate and pays fixed rate.
(Pay) - Fund pays variable rate and receives fixed rate.
'Centrally cleared swap.
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Emerging Market Debt Blend - Schedule of Investments (Continued)

Financial Liabilities at Fair Value through Profit or Loss (Continued)

Fair Value % of Net

us$ Assets

Total Financial Liabilities at Fair Value through Profit or Loss (8,849,676) (1.68)
Net Financial Assets at Fair Value through Profit or Loss 495,578,928 94.08
Other Net Assets 31,208,879 5.92
Net Assets Attributable to Holders of Redeemable Participating Shares 526,787,807 100.00
% of

Portfolio Analysis Us$ Alg::sl
*  Transferable securities and/or money market instruments admitted to an official stock exchange listing 362,702,107 67.41
**Transferable securities and/or money market instruments dealt in on a regulated market 116,950,243 21.74
g Investment funds 14,297,035 2.66
+  Financial derivative instruments traded on a regulated market 229,836 0.04
o Financial derivative instruments that are traded OTC and centrally cleared 1,399,707 0.26
Total Investments 495,578,928 92.11
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Emerging Market Debt Sustainable Investment Grade Blend - Schedule of
Investments

Financial Assets at Fair Value through Profit or Loss

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Treasury Bills 1.26% (31 December 2022: 0.00%)
Thai Baht
1,300,000 Bank of Thailand Bill 0.00% 09/05/2024 37,793 0.06
Total Thai Baht 37,793 0.06
United States Dollar
785,200 United States Treasury Bill 0.00% 18/01/2024 783,358 1.20
Total United States Dollar 783,358 1.20
Total Treasury Bills 821,151 1.26
Corporate Bonds 14.20% (31 December 2022: 13.84%)
Colombian Peso
73,000,000 Asian Development Bank” 11.20% 31/01/2025 18,679 0.03
191,000,000 Asian Development Bank” 12.75% 03/03/2025 49,959 0.08
205,000,000 Asian Development Bank” 13.00% 07/03/2025 53,399 0.08
270,000,000 International Finance Corp” 0.00% 16/08/2028 45,178 0.07
Total Colombian Peso 167,215 0.26
Euro
100,000 Banque Ouest Africaine de Developpement™ 2.75% 22/01/2033 85,072 0.13
Total Euro 85,072 0.13
Mexican Peso
3,000,000 Asian Infrastructure Investment Bank” 0.00% 08/02/2038 48,823 0.08
Total Mexican Peso 48,823 0.08
United States Dollar
200,000 Abu Dhabi Commercial Bank PJSC” 3.50% 31/03/2027 190,572 0.29
200,000 Abu Dhabi Crude Oil Pipeline LLC® 4.60% 02/11/2047 184,066 0.28
200,000  African Export-Import Bank” 2.63% 17/05/2026 184,960 0.28
200,000  African Export-Import Bank™ 3.80% 17105/2031 170,093 0.26
200,000  African Export-Import Bank” 3.99% 21/09/2029 179,302 0.28
200,000 Banco de Credito e Inversiones SA” 3.50% 12/10/2027 189,313 0.29
200,000 Bank Leumi Le-Israel BM™ 3.28% 29/01/2031 181,290 0.28
200,000 Bank Mandiri Persero Tbk PT™ 4.75% 13/05/2025 198,753 0.31
880,000 Banque Ouest Africaine de Developpement” 4.70% 22/10/2031 752,039 1.16
205,000 Banque Ouest Africaine de Developpement” 5.00% 27/07/2027 191,393 0.29
200,000 Cencosud SA” 4.38% 17/07/2027 193,093 0.30
300,000 Corp Nacional del Cobre de Chile® 3.15% 14/01/2030 268,314 0.41
200,000 Corp Nacional del Cobre de Chile” 3.70% 30/01/2050 144,757 0.22
200,000 Corp Nacional del Cobre de Chile” 5.95% 08/01/2034 203,274 0.31
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Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Corporate Bonds 14.20% (31 December 2022: 13.84%) (continued)
United States Dollar (continued)
200,000 DIB Sukuk Ltd" 4.80% 16/08/2028 198,604 0.31
200,000 DP World Ltd" 6.85% 02/07/2037 221,251 0.34
240,000 Emirates NBD Bank PJSC” 5.88% 11/10/2028 248,410 0.38
436,000 Empresa de los Ferrocarriles del Estado” 3.83% 14/09/2061 299,936 0.46
200,000 Empresa de Transmision Electrica SA” 5.13% 02/05/2049 145,369 0.22
200,000 ENN Energy Holdings Ltd™ 2.63% 17/09/2030 171,295 0.26
203,000 First Abu Dhabi Bank PJSC” 5.13% 13/10/2027 204,766 0.31
200,000 Gabon Blue Bond Master Trust Series 2 6.10% 01/08/2038 196,788 0.30
400,000 LG Chem Ltd" 2.38% 07/07/2031 331,641 0.51
250,000 Malaysia Wakala Sukuk Bhd” 3.08% 28/04/2051 192,017 0.29
200,000 MDGH GMTN RSC Ltd" 2.50% 03/06/2031 173,932 0.27
200,000 MDGH GMTN RSC Ltd” 3.38% 28/03/2032 183,250 0.28
200,000 MTR Corp Ltd™ 1.63% 19/08/2030 167,141 0.26
292,000 NBK SPC Ltd" 1.63% 15/09/2027 264,798 0.41
200,000 NBK Tier 1 Ltd" 3.63% 29/12/2049 180,710 0.28
200,000 Ooredoo International Finance Ltd” 2.63% 08/04/2031 174,739 0.27
400,000  Shinhan Bank Co Ltd" 4.00% 23/04/2029 373,756 0.57
200,000  Shinhan Financial Group Co Ltd" 3.34% 05/02/2030 194,910 0.30
200,000  Sigma Alimentos SA de CV" 4.13% 02/05/2026 195,115 0.30
200,000  Sigma Finance Netherlands BV” 4.88% 27/03/2028 196,535 0.30
200,000  SK Hynix Inc” 6.50% 17/01/2033 211,311 033
1,000,000 Tencent Holdings Ltd" 3.24% 03/06/2050 667,707 1.03
220,000 TSMC Arizona Corp” 3.25% 25/10/2051 174,453 0.27
400,000 UltraTech Cement Ltd" 2.80% 16/02/2031 338,843 0.52
Total United States Dollar 8,938,496 13.73
Total Corporate Bonds 9,239,606 14.20
Government Bonds 74.18% (31 December 2022: 77.91%)
Chilean Peso
91,994,100 Bonos de la Tesoreria de la Republica” 1.90% 01/09/2030 103,546 0.16
55,000,000 Bonos de la Tesoreria de la Republica en pesos” 2.80% 01/10/2033 51,578 0.08
40,000,000 Bonos de la Tesoreria de la Republica en pesos’ 4.50% 01/03/2026 45,706 0.07
25,000,000 Bonos de la Tesoreria de la Republica en pesos’ 4.70% 01/09/2030 28,051 0.04
35,000,000 Bonos de la Tesoreria de la Republica en pesos” 5.00% 01/03/2035 40,076 0.06
45,000,000 Bonos de la Tesoreria de la Republica en pesos’ 6.00% 01/04/2033 55,020 0.09
20,000,000 Bonos de la Tesoreria de la Republica en pesos” 6.00% 01/01/2043 25,592 0.04
15,000,000 Bonos de la Tesoreria de la Republica en pesos” 7.00% 01/05/2034 19,696 0.03
Total Chilean Peso 369,265 0.57
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Emerging Market Debt Sustainable Investment Grade Blend - Schedule of
Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Government Bonds 74.18% (31 December 2022: 77.91%) (continued)
Colombian Peso
773,800,000 Colombian TES 5.75% 03/11/2027 177,071 0.27
1,201,800,000 Colombian TES™ 6.00% 28/04/2028 273,864 0.42
1,001,800,000 Colombian TES™ 7.00% 26/03/2031 223,232 0.34
1,452,700,000 Colombian TES 7.00% 30/06/2032 314,483 0.49
335,400,000 Colombian TES® 7.25% 18/10/2034 71,331 0.11
1,209,700,000 Colombian TES™ 7.75% 18/09/2030 284,813 0.44
32,300,000 Colombian TES™ 9.25% 28/05/2042 7,571 0.01
849,700,000 Colombian TES™ 13.25% 09/02/2033 260,509 0.40
Total Colombian Peso 1,612,874 2.48
Czech Koruna
2,810,000 Czech Republic Government Bond” 0.05% 29/11/2029 101,722 0.16
4,070,000 Czech Republic Government Bond” 0.25% 10/02/2027 162,883 0.25
3,080,000 Czech Republic Government Bond” 0.95% 15/05/2030 116,624 0.18
9,220,000 Czech Republic Government Bond” 1.20% 13/03/2031 348,223 0.54
680,000 Czech Republic Government Bond” 1.50% 24/04/2040 21,906 0.03
1,730,000 Czech Republic Government Bond” 1.75% 23/06/2032 66,724 0.10
1,870,000 Czech Republic Government Bond” 1.95% 30/07/2037 67,464 0.10
3,410,000 Czech Republic Government Bond” 2.00% 13/10/2033 131,363 0.20
270,000 Czech Republic Government Bond” 2.50% 25/08/2028 11,470 0.02
720,000 Czech Republic Government Bond” 4.20% 04/12/2036 33,567 0.05
490,000 Czech Republic Government Bond” 5.00% 30/09/2030 23,599 0.04
590,000 Czech Republic Government Bond” 5.50% 12/12/2028 28,651 0.04
130,000 Czech Republic Government Bond” 6.20% 16/06/2031 6,784 0.01
Total Czech Koruna 1,120,980 1.72
Euro
410,000 Bank Gospodarstwa Krajowego™ 5.13% 22/02/2033 493,509 0.76
200,000 Bulgaria Government International Bond” 4.13% 23/09/2029 227,850 0.35
233,000 Bulgaria Government International Bond” 4.38% 13/05/2031 270,833 0.42
180,000 Bulgaria Government International Bond” 4.50% 27/01/2033 209,286 0.32
750,000 Chile Government International Bond” 0.83% 02/07/2031 687,119 1.06
648,092  Chile Government International Bond” 4.13% 05/07/2034 732,846 1.13
453,000 Hungary Government International Bond” 1.63% 28/04/2032 407,920 0.63
750,000 Indonesia Government International Bond” 0.90% 14/02/2027 762,132 1.17
400,000 Indonesia Government International Bond” 1.10% 12/03/2033 350,705 0.54
2,210,000 Indonesia Government International Bond” 1.40% 30/10/2031 2,075,878 3.19
400,000 Kazakhstan Government International Bond” 0.60% 30/09/2026 412,752 0.63
1,000,000 Kazakhstan Government International Bond” 1.50% 30/09/2034 885,582 1.36
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Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Government Bonds 74.18% (31 December 2022: 77.91%) (continued)
Euro (continued)
940,000 Kazakhstan Government International Bond” 2.38% 09/11/2028 1,002,137 1.54
350,000 Latvia Government International Bond” 0.25% 23/01/2030 325,305 0.50
250,000 Lithuania Government International Bond” 2.13% 01/06/2032 254,284 0.39
298,000 Peruvian Government International Bond” 1.25% 11/03/2033 259,199 0.40
200,000 Peruvian Government International Bond” 1.95% 17/11/2036 167,135 0.26
1,000,000 Philippine Government International Bond” 0.70% 03/02/2029 967,668 1.49
200,000 Philippine Government International Bond” 1.20% 28/04/2033 177,899 0.27
1,050,000 Philippine Government International Bond™ 1.75% 28/04/2041 813,733 1.25
276,000 Republic of Poland Government International Bond” 4.25% 14/02/2043 322,320 0.49
437,000 Romanian Government International Bond” 2.00% 14/04/2033 362,660 0.56
37,000 Romanian Government International Bond” 2.88% 13/04/2042 27,745 0.04
400,000 Romanian Government International Bond™* 3.38% 08/02/2038 346,934 0.53
1,825,000 Romanian Government International Bond” 3.75% 07/02/2034 1,743,252 2.68
633,000 Romanian Government International Bond™ 3.88% 29/10/2035 598,099 0.92
247,000 Romanian Government International Bond” 6.38% 18/09/2033 289,087 0.44
Total Euro 15,173,869 23.32
Hungarian Forint
31,830,000 Hungary Government Bond” 3.00% 27/10/2027 83,867 0.13
12,750,000 Hungary Government Bond” 3.00% 21/08/2030 31,615 0.05
12,620,000 Hungary Government Bond” 3.25% 22/10/2031 31,016 0.05
99,900,000 Hungary Government Bond” 4.50% 23/03/2028 275,272 0.42
47,650,000 Hungary Government Bond” 4.75% 24/11/2032 127,058 0.19
27,140,000 Hungary Government Bond” 5.50% 24/06/2025 71,573 0.12
17,610,000 Hungary Government Bond” 6.75% 22/10/2028 52,850 0.08
35,350,000 Hungary Government Bond” 9.50% 21/10/2026 110,745 0.17
Total Hungarian Forint 789,996 1.21
Indonesian Rupiah
4,000,000,000 Indonesia Treasury Bond” 5.13% 15/04/2027 250,408 0.38
1,050,000,000 Indonesia Treasury Bond” 5.50% 15/04/2026 66,919 0.10
300,000,000 Indonesia Treasury Bond” 6.25% 15/06/2036 18,950 0.03
7,512,000,000 Indonesia Treasury Bond” 6.38% 15/08/2028 487,348 0.75
2,700,000,000 Indonesia Treasury Bond” 6.38% 15/04/2032 172,968 0.27
300,000,000 Indonesia Treasury Bond” 6.38% 15/07/2037 19,244 0.03
5,406,000,000 Indonesia Treasury Bond” 6.50% 15/02/2031 349,685 0.54
186,000,000 Indonesia Treasury Bond” 6.63% 15/05/2033 12,123 0.02
2,880,000,000 Indonesia Treasury Bond” 6.63% 15/02/2034 187,209 0.29
5,700,000,000  Indonesia Treasury Bond" 6.88% 15/04/2029 376,165 0.58
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Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Government Bonds 74.18% (31 December 2022: 77.91%) (continued)
Indonesian Rupiah (continued)

300,000,000 Indonesia Treasury Bond” 7.00% 15/05/2027 19,818 0.03
8,726,000,000 Indonesia Treasury Bond” 7.00% 15/02/2033 587,825 0.90
3,670,000,000 Indonesia Treasury Bond” 7.13% 15/06/2038 249,815 0.38
1,109,000,000 Indonesia Treasury Bond” 7.13% 15/06/2042 74,963 0.12
1,753,000,000  Indonesia Treasury Bond" 7.13% 15/06/2043 118,391 0.18
3,550,000,000 Indonesia Treasury Bond” 7.50% 15/06/2035 244,321 0.38
1,791,000,000  Indonesia Treasury Bond” 7.50% 15/04/2040 124,253 0.19

222,000,000 Indonesia Treasury Bond” 8.25% 15/05/2036 16,213 0.02

100,000,000 Indonesia Treasury Bond” 8.38% 15/03/2034 7,264 0.01

131,000,000 Indonesia Treasury Bond” 8.38% 15/04/2039 9,755 0.01

Total Indonesian Rupiah 3,393,637 5.21

Malaysian Ringgit
645,000 Malaysia Government Bond”™" 2.63% 15/04/2031 129,698 0.20
710,000 Malaysia Government Bond"* 3.50% 31/05/2027 154,078 0.24
570,000 Malaysia Government Bond™ 3.58% 15/07/2032 121,747 0.19
690,000 Malaysia Government Bond”™" 3.73% 15/06/2028 150,636 0.23
923,000 Malaysia Government Bond”™" 3.76% 22/05/2040 192,265 0.30
265,000 Malaysia Government Bond”™ 3.83% 05/07/2034 57,320 0.09
1,550,000 Malaysia Government Bond™ 3.90% 16/11/2027 340,696 0.52
70,000 Malaysia Government Bond ™ 3.90% 30/11/2026 15,400 0.02
70,000 Malaysia Government Bond™ 3.91% 15/07/2026 15,394 0.02
400,000 Malaysia Government Bond”™" 4.07% 15/06/2050 85,495 0.13
350,000 Malaysia Government Bond"* 4.25% 31/05/2035 78,095 0.12
700,000 Malaysia Government Bond"* 4.50% 15/04/2030 158,871 0.24
850,000 Malaysia Government Bond"* 4.50% 30/04/2029 192,384 0.30
516,000 Malaysia Government Bond™ 4.64% 07/11/2033 120,617 0.18
1,356,000 Malaysia Government Bond”™" 4.70% 15/10/2042 317,768 0.49
520,000 Malaysia Government Bond™ 4.76% 07/04/2037 122,071 0.19
513,000 Malaysia Government Bond™ 4.89% 08/06/2038 122,620 0.19
Total Malaysian Ringgit 2,375,155 3.65

Mexican Peso

1,760,000 Mexican Bonos 5.50% 04/03/2027 93,237 0.15
11,896,000 Mexican Bonos” 7.50% 03/06/2027 665,760 1.02
3,850,000 Mexican Bonos 7.50% 26/05/2033 207,559 0.32
20,465,900 Mexican Bonos” 7.75% 29/05/2031 1,127,948 1.74
5,919,800 Mexican Bonos’ 7.75% 13/11/2042 307,762 0.47
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Financial Assets at Fair Value through Profit or Loss (Continued)

MENTS

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Government Bonds 74.18% (31 December 2022: 77.91%) (continued)
Mexican Peso (continued)
1,503,800 Mexican Bonos™ 8.00% 07/11/2047 79,435 0.12
12,734,000 Mexican Bonos’ 8.50% 31/05/2029 736,300 1.13
Total Mexican Peso 3,218,001 4.95
Peruvian Sol
199,000 Peru Government Bond” 5.35% 12/08/2040 46,080 0.07
86,000 Peru Government Bond” 5.40% 12/08/2034 21,008 0.03
843,000 Peru Government Bond” 6.15% 12/08/2032 222,468 0.34
253,000 Peru Government Bond” 7.30% 12/08/2033 71,681 0.1
56,000 Peruvian Government International Bond” 5.40% 12/08/2034 13,679 0.02
724,000 Peruvian Government International Bond™ 6.90% 12/08/2037 197,324 0.31
Total Peruvian Sol 572,240 0.88
Philippine Peso
4,560,000 Philippine Government Bond” 6.75% 15/09/2032 86,705 0.13
Total Philippine Peso 86,705 0.13
Polish Zloty
95,000 Republic of Poland Government Bond” 0.25% 25/10/2026 21,244 0.03
807,000 Republic of Poland Government Bond"* 1.25% 25/10/2030 162,527 0.25
2,507,000 Republic of Poland Government Bond” 1.75% 25/04/2032 496,171 0.76
414,000 Republic of Poland Government Bond” 2.50% 25/07/2026 99,182 0.15
313,000 Republic of Poland Government Bond” 2.50% 25/07/2027 73,601 0.11
1,020,000 Republic of Poland Government Bond” 2.75% 25/10/2029 231,723 0.36
143,000 Republic of Poland Government Bond™ 3.25% 25/07/2025 35,408 0.06
492,000 Republic of Poland Government Bond” 3.75% 25/05/2027 120,600 0.19
482,000 Republic of Poland Government Bond” 6.00% 25/10/2033 130,085 0.20
1,812,000 Republic of Poland Government Bond” 7.50% 25/07/2028 507,429 0.78
Total Polish Zloty 1,877,970 2.89
Romanian New Leu
1,380,000 Romania Government Bond” 2.50% 25/10/2027 268,938 0.41
255,000 Romania Government Bond” 3.25% 24/06/2026 53,161 0.08
1,175,000 Romania Government Bond”™" 4.85% 25/07/2029 245,009 0.38
5,000 Romania Government Bond” 5.00% 12/02/2029 1,052 0.00
540,000 Romania Government Bond” 6.70% 25/02/2032 123,682 0.19
35,000 Romania Government Bond” 7.35% 28/04/2031 8,277 0.01
200,000 Romania Government Bond” 8.25% 29/09/2032 50,246 0.08
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Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Government Bonds 74.18% (31 December 2022: 77.91%) (continued)
Romanian New Leu (continued)
290,000 Romania Government Bond” 8.75% 30/10/2028 71,021 0.1
Total Romanian New Leu 821,386 1.26
Thai Baht
22,000,000 Thailand Government Bond”™ 0.75% 17/09/2024 637,606 0.98
1,500,000 Thailand Government Bond”™* 0.95% 17/06/2025 43,100 0.07
1,330,000 Thailand Government Bond™* 1.45% 1711212024 38,640 0.06
5,388,000 Thailand Government Bond" 1.59% 17/12/2035 139,751 0.22
6,540,000 Thailand Government Bond”™" 1.60% 1711212029 181,855 0.28
2,430,000 Thailand Government Bond™ 2.00% 1711212031 67,991 0.10
3,700,000 Thailand Government Bond™* 2.00% 17/06/2042 92,522 0.14
800,000 Thailand Government Bond™ 2.40% 17/03/2029 23,373 0.04
2,300,000 Thailand Government Bond™ 2.65% 17/06/2028 68,017 0.10
250,000 Thailand Government Bond”™ 2.88% 1711212028 7,470 0.01
62,000 Thailand Government Bond”™* 2.88% 17106/2046 1,666 0.00
3,332,000 Thailand Government Bond™* 3.30% 17/06/2038 101,939 0.16
6,968,000 Thailand Government Bond™ 3.35% 17/06/2033 215,195 0.33
5,400,000 Thailand Government Bond™ 3.39% 17/06/2037 167,605 0.26
3,600,000 Thailand Government Bond”™ 3.45% 17/06/2043 110,675 0.17
200,000 Thailand Government Bond”™ 3.78% 25/06/2032 6,333 0.01
Total Thai Baht 1,903,738 2.93
United States Dollar
200,000 Bank Gospodarstwa Krajowego” 5.38% 22/05/2033 203,206 0.31
200,000 Bank Gospodarstwa Krajowego” 6.25% 31/10/2028 211,476 0.32
800,000 Bermuda Government International Bond” 3.72% 25/01/2027 777,000 1.19
400,000 Bermuda Government International Bond” 5.00% 15/07/2032 397,800 0.61
200,000  Chile Government International Bond” 3.25% 21/09/2071 134,776 0.21
200,000 Chile Government International Bond” 4.34% 07/03/2042 179,318 0.28
200,000  Export-Import Bank of Korea” 4.50% 15/09/2032 199,915 0.31
90,000 Hungary Government International Bond” 7.63% 29/03/2041 107,837 0.17
1,460,000 Indonesia Government International Bond” 8.50% 12/10/2035 1,945,450 2.99
359,000 Korea Mine Rehabilitation & Mineral Resources Corp” 1.75% 15/04/2026 331,735 0.51
1,356,000 Mexico Government International Bond” 5.75% 12/10/2110 1,218,604 1.87
1,100,000 Mexico Government International Bond” 6.35% 09/02/2035 1,155,097 1.78
750,000 Panama Bonos del Tesoro” 6.38% 25/07/2033 704,625 1.08
200,000 Panama Government International Bond” 4.50% 01/04/2056 134,818 0.21
588,000 Panama Government International Bond™ 4.50% 19/01/2063 386,148 0.59
400,000 Panama Government International Bond” 6.40% 14/02/2035 391,427 0.60
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Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Government Bonds 74.18% (31 December 2022: 77.91%) (continued)
United States Dollar (Continued)
1,808,000 Panama Government International Bond” 6.70% 26/01/2036 1,796,231 2.76
1,530,000 Peruvian Government International Bond” 8.75% 21/11/2033 1,930,147 2.97
200,000 Philippine Government International Bond” 6.38% 23/10/2034 227,051 0.35
260,000  Philippine Government International Bond” 9.50% 02/02/2030 327,763 0.50
100,000 Republic of Poland Government International Bond” 4.88% 04/10/2033 101,627 0.16
124,000 Romanian Government International Bond” 7.63% 17/01/2053 139,331 0.21
480,000 UAE International Government Bond” 4.95% 07/07/2052 472,835 0.73
600,000 Uruguay Government International Bond” 4.38% 23/01/2031 596,574 0.92
280,000 Uruguay Government International Bond” 5.10% 18/06/2050 281,845 0.43
300,000 Uruguay Government International Bond” 7.88% 15/01/2033 368,035 0.57
Total United States Dollar 14,720,671 22.63
Uruguayan Peso
938,196  Uruguay Government International Bond” 8.25% 21/05/2031 22,282 0.03
7,654,000 Uruguay Government International Bond” 8.50% 15/03/2028 189,265 0.29
714,753 Uruguay Government International Bond” 9.75% 20/07/2033 18,531 0.03
Total Uruguayan Peso 230,078 0.35
Total Government Bonds 48,266,565 74.18
Total Investments 58,327,322 89.64
Forward Currency Contracts 3.57% (31 December 2022: 0.83%)
Amoynt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
CLP 100,865,485 Us$ 113,929 20/03/2024  Morgan Stanley 1 1,110 0.00
€ 133,160 CZK 3,265,141 20/03/2024  Barclays Bank Plc 1 1,763 0.00
€ 465,408 US$ 509,243 05/02/2024  Barclays Bank Plc 1 5,590 0.01
€ 403,886 US$ 442,332 04/01/2024  Barclays Bank Plc 2 3,839 0.01
€ 55,343 PLN 240,866 20/03/2024  Citibank NA 1 137 0.00
€ 201,156 Us$ 217,235 03/01/2024  Citibank NA 1 4,972 0.01
€ 213,992 US$ 234,415 04/01/2024  Citibank NA 2 1,981 0.00
€ 417,818 US$ 455,057 04/01/2024  Goldman Sachs International 3 6,503 0.01
€ 131,430 PLN 571,746 20/03/2024  JPMorgan Chase Bank 1 394 0.00
€ 272,037 US$ 295,489 17/01/2024  JPMorgan Chase Bank 1 5,190 0.01
€ 19,416 Us$ 21,260 04/01/2024  Morgan Stanley 1 189 0.00
HUF 13,994,601 € 36,300 06/02/2024  Goldman Sachs International 1 93 0.00
HUF 13,411,834 € 34,805 06/02/2024  JPMorgan Chase Bank 1 71 0.00
IDR 1,061,637,042 US$ 67,846 07/02/2024  BNP Paribas 1 1,013 0.00
IDR 1,577,567,380 Us$ 99,976 07/02/2024  Deutsche Bank AG 1 2,346 0.00
ILS 101,663 us$ 27,417 25/01/2024  Goldman Sachs International 1 828 0.00
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Financial Assets at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts 3.57% (31 December 2022: 0.83%) (continued)

Amm.mt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
INR 24,697,017 US$ 296,245 22/01/2024  Citibank NA 1 274 0.00
INR 8,409,370 Us$ 100,805 08/02/2024  Standard Chartered Bank 1 89 0.00
KRW 139,022,876 Us$ 107,166 20/03/2024  JPMorgan Chase Bank 1 539 0.00
KRW 140,921,999 US$ 106,937 16/01/2024  Morgan Stanley 1 1,787 0.00
KRW 141,814,464 USs$ 109,253 20/03/2024  State Street Bank and Trust Co 1 614 0.00
MXN 3,289,564 Us$ 186,764 20/03/2024  Citibank NA 1 5,048 0.01
MXN 2,002,084 US$ 113,249 20/03/2024  HSBC Bank Plc 1 3,491 0.01
MXN 5,420,572 uss$ 310,417 20/02/2024  Standard Chartered Bank 1 7,088 0.01
MYR 466,231 US$ 98,642 23/01/2024  HSBC Bank Plc 1 3,150 0.01
MYR 1,461,287 US$ 315,034 20/03/2024  JPMorgan Chase Bank 1 5,396 0.01
MYR 493,330 US$ 105,688 11/01/2024  JPMorgan Chase Bank 1 1,924 0.00
MYR 952,187 US$ 205,368 07/03/2024  Standard Chartered Bank 1 3,259 0.01
PEN 694,601 Us$ 181,657 18/01/2024  Barclays Bank Plc 1 5,850 0.01
PEN 121,652 US$ 32,244 18/01/2024  Goldman Sachs International 1 595 0.00
PEN 203,151 Us$ 52,356 18/01/2024  Standard Chartered Bank 1 2,485 0.00
PHP 5,611,504 us$ 100,147 06/02/2024  HSBC Bank Plc 1 1,153 0.00
RON 638,440 € 127,974 19/01/2024  Citibank NA 2 275 0.00
RON 338,343 € 67,832 19/01/2024  JPMorgan Chase Bank 1 133 0.00
SGD 134,271 Us$ 98,718 22/01/2024  Morgan Stanley 1 3,167 0.01
THB 1,385,060 US$ 40,011 20/03/2024  BNP Paribas 1 841 0.00
THB 5,224,125 Us$ 150,143 22/01/2024  Citibank NA 1 3,184 0.01
THB 9,177,413 US$ 263,573 20/03/2024  Goldman Sachs International 2 7,113 0.01
THB 7,505,966 Us$ 213,988 08/01/2024  Standard Chartered Bank 1 6,006 0.01
THB 3,828,842 Us$ 107,166 16/01/2024  Standard Chartered Bank 1 5,140 0.01
THB 3,103,288 US$ 89,135 20/03/2024  Standard Chartered Bank 1 2,395 0.00
TWD 6,613,403 Us$ 207,871 12/01/2024  HSBC Bank Plc 1 9,126 0.01
TWD 3,402,426 US$ 108,610 08/01/2024  Standard Chartered Bank 1 2,779 0.01
US$ 68,058 PHP 3,761,956 20/03/2024  Citibank NA 1 148 0.00
Us$ 11,448 KRW 14,645,933 20/03/2024  Citibank NA 1 101 0.00
Us$ 16,814,679 € 15,197,208 02/02/2024  Citibank NA 1 5,449 0.01
Us$ 109,718 KRW 142,071,225 16/01/2024  HSBC Bank Plc 1 107 0.00
uss$ 67,110 € 60,349 05/02/2024  JPMorgan Chase Bank 1 352 0.00
US$ 148,304 KRW 192,031,198 22/01/2024  Morgan Stanley 1 79 0.00
UYu 2,170,860 US$ 53,948 09/02/2024  Citibank NA 1 1,509 0.00
UYU 4,305,746 us$ 107,509 27/03/2024  Citibank NA 1 1,885 0.00
UYu 770,681 Us$ 19,029 09/02/2024  Goldman Sachs International 1 659 0.00
UYu 2,410,306 US$ 59,579 09/02/2024  JPMorgan Chase Bank 2 1,994 0.00
AUD Hedged Classes

AUD 15,155,801 Us$ 10,006,122 14/03/2024  BNP Paribas 1 357,967 0.55
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Financial Assets at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts 3.57% (31 December 2022: 0.83%) (continued)

Amm.mt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
AUD Hedged Classes (continued)
AUD 631,829 us$ 418,971 14/03/2024  State Street Bank and Trust Co 3 13,097 0.02
NOK Hedged Classes
NOK 2,918,020 US$ 269,273 14/03/2024  State Street Bank and Trust Co 1 18,523 0.03
NOK 258,400,586 US$ 23,681,056 14/03/2024  Westpac Banking Corp 8 1,804,241 2.77
Total Unrealised Gain on Forward Currency Contracts * 2,325,031 3.57
Futures Contracts 1.28% (31 December 2022: 1.12%)
Number of Description Unre_alised % of Net
Contracts Gain US$ Assets
21 Euro-BOBL Future March 2024 59,434 0.09
1 Euro-Schatz Future March 2024 502 0.00
1 South Korea 10-Year Bond Future March 2024 1,188 0.00
9 South Korea 3-Year Bond Future March 2024 2,236 0.00
US Treasury 2-Year Note (CBT) Future March 2024 20,320 0.03
32 US Treasury 5-Year Note (CBT) Future March 2024 81,828 0.13
30 US Treasury Long Bond (CBT) Future March 2024 292,094 0.45
29 US Treasury Ultra Bond (CBT) Future March 2024 374,508 0.58
Total Unrealised Gain on Futures Contracts * 832,110 1.28
Interest Rate Swap Contracts 0.03% (31 December 2022: 0.08%)

Notional Amount Ex;l))i;a:';ion Counterparty 3?;:;‘)’5 Fixed Rate Variable Rate Ugfizlijgg % Zzs’:::
MXN 2,313,879 30/10/2028  LCH Clearnet Ltd' (Pay) 9.26% 28D MXIBTIIE 3,663 0.01
CZK 1,892,163 25/07/2028  LCH Clearnet Ltd' (Pay) 4.19% 6M PRIBOR 2,093 0.01
cop 193,997,409 06/01/2027  Chicago Mercantile Exchange' Receive 6.40% 1D COOVIBR 1,955 0.01
CcoP 711,742,190 13/04/2024  Chicago Mercantile Exchange' Receive 8.37% 1D COOVIBR 1,899 0.00
MXN 2,318,249 17/08/2028 LCH Clearnet Ltd' (Pay) 8.94% 28D MXIBTIIE 1,686 0.00
MXN 6,749,247 25/03/2026  LCH Clearnet Ltd' Receive 9.33% 28D MXIBTIIE 1,603 0.00
MXN 2,318,248 17/08/2028 LCH Clearnet Ltd' (Pay) 8.91% 28D MXIBTIIE 1,529 0.00
CZK 17,495,416 22/12/2025 LCH Clearnet Ltd" (Pay) 4.47% 6M PRIBOR 1,510 0.00
CcoP 125,606,377 07/01/2027  Chicago Mercantile Exchange' Receive 6.45% 1D COOVIBR 1,219 0.00
CLp 6,474,990 05/06/2030  Chicago Mercantile Exchange' Receive 2.33% 1D CLICP 997 0.00
cop 186,628,026 31/01/2027  Chicago Mercantile Exchange' Receive 7.14% 1D COOVIBR 927 0.00
MYR 1,339,938 20/12/2025  Goldman Sachs International (Pay) 3.50% 3M KLIBOR 57 0.00
Total Unrealised Gain on Interest Rate Swap Contracts © 19,138 0.03

“Receive - Funds receives variable rate and pays fixed rate.
(Pay) - Fund pays variable rate and receives fixed rate.
'Centrally cleared swap.
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Financial Assets at Fair Value through Profit or Loss (Continued)

Fair Value % of Net

us$ Assets
Total Financial Assets at Fair Value through Profit or Loss 61,503,601 94.52
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (0.43%) (31 December 2022: (0.63%))
Amom.mt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
CLP 81,403,218 US$ 92,902 20/03/2024  Citibank NA 1 (60) (0.00)
€ 15,197,208 US$ 16,794,890 03/01/2024  Citibank NA 1 (7,293) (0.01)
€ 147,872 RON 737,555 19/01/2024  JPMorgan Chase Bank 1 (284) (0.00)
HUF 36,010,214 € 93,973 06/02/2024  Goldman Sachs International 1 (389) (0.00)
KRW 192,031,198 US$ 149,087 22/01/2024  Citibank NA 1 (862) (0.00)
PLN 440,899 € 101,156 20/03/2024  Citibank NA 1 (87) (0.00)
PLN 1,834,523 € 421,207 20/03/2024  HSBC Bank Plc 1 (707) (0.00)
RON 145,168 € 29,158 19/01/2024  Barclays Bank Plc 1 (3) (0.00)
US$ 671,145 € 615,451 04/01/2024  Barclays Bank Plc 3 (8,739) (0.01)
us$ 187,703 € 170,941 05/02/2024  Citibank NA 2 (1,392) (0.00)
Us$ 110,691 THB 3,857,768 16/01/2024  Citibank NA 1 (2,464) (0.01)
US$ 68,127 MXN 1,198,823 20/03/2024  Citibank NA 1 (1,776) (0.00)
Us$ 7,384 KRW 9,639,523 20/03/2024  Citibank NA 1 (84) (0.00)
US$ 298,358 € 272,037 17/01/2024  Citibank NA 1 (2,321) (0.00)
US$ 88,486 PEN 340,033 18/01/2024  Citibank NA 1 (3,3006) (0.01)
Us$ 103,507 SGD 141,064 22/01/2024  Citibank NA 1 (3,532) (0.01)
US$ 108,041 € 99,611 04/01/2024  Deutsche Bank AG 1 (1,998) (0.00)
US$ 22,048 IDR 340,843,800 07/02/2024  Deutsche Bank AG 1 (60) (0.00)
Us$ 196,821 COP 802,263,729 20/03/2024  Goldman Sachs International 1 (7,071) (0.01)
USS$ 436,389 COP 1,769,639,501 01/02/2024  Goldman Sachs International 1 (17,468) (0.03)
US$ 148,912 THB 5,224,125 22/01/2024  Goldman Sachs International 1 (4,415) (0.01)
Us$ 216,818 € 200,597 04/01/2024  Goldman Sachs International 1 (4,780) (0.01)
Us$ 32,879 MYR 152,512 20/03/2024  HSBC Bank Plc 1 (564) (0.00)
US$ 89,582 IDR 1,389,183,027 20/03/2024  HSBC Bank Plc 1 (501) (0.00)
US$ 128,928 UYU 5,248,021 09/02/2024  HSBC Bank Plc 1 (5,138) (0.01)
US$ 10,042 KRW 13,106,039 20/03/2024  HSBC Bank Plc 2 (112) (0.00)
Uss$ 31,510 THB 1,103,899 20/03/2024  HSBC Bank Plc 1 (1,049) (0.00)
US$ 108,862 TWD 3,379,606 08/01/2024  JPMorgan Chase Bank 1 (1,780) (0.00)
Us$ 43,575 MYR 201,950 20/03/2024  JPMorgan Chase Bank 1 (708) (0.00)
USS$ 34,047 IDR 527,248,109 20/03/2024  JPMorgan Chase Bank 1 (143) (0.00)
USs$ 102,553 MYR 485,792 23/01/2024  JPMorgan Chase Bank 1 (3,510) (0.01)
US$ 27,457 COP 110,436,667 20/03/2024  JPMorgan Chase Bank 1 (610) (0.00)
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Emerging Market Debt Sustainable Investment Grade Blend - Schedule of

Investments (Continued)

Financial Liabilities at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts (0.43%) (31 December 2022: (0.63%)) (continued)

AmoEmt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
Us$ 151,122 € 139,454 04/01/2024  Morgan Stanley 1 (2,931) (0.01)
US$ 208,985 PEN 782,543 18/01/2024  Morgan Stanley 1 (2,262) (0.00)
US$ 124,104 IDR 1,942,270,600 20/03/2024  Standard Chartered Bank 1 (1,844) (0.00)
US$ 16,491,153 € 15,071,364 03/01/2024  Standard Chartered Bank 1 (157,432) (0.24)
US$ 359,112 € 327,000 03/01/2024  State Street Bank and Trust Co 1 (2,109) (0.00)
Us$ 218,204 TWD 6,982,751 12/01/2024  State Street Bank and Trust Co 1 (10,912) (0.02)
NOK Hedged Classes
NOK 7,992 Us$ 790 14/03/2024  Westpac Banking Corp 1 (1) (0.00)
US$ 364,691 NOK 3,936,357 14/03/2024  Westpac Banking Corp 2 (23,541) (0.03)
Total Unrealised Loss on Forward Currency Contracts (284,238) (0.43)
Futures Contracts (0.55%) (31 December 2022: (0.12%))
Number of Description Unrealised % of Net
Contracts Loss US$ Assets
(25) Euro-BOBL Future March 2024 (43,357) (0.07)
(63) Euro-Bund Future March 2024 (234,628) (0.36)
8) Euro-Buxl 30-Year Bond Future March 2024 (78,916) (0.12)
Total Unrealised Loss on Futures Contracts * (356,901) (0.55)
Interest Rate Swap Contracts (0.06%) (31 December 2022: (0.25%))

Notional Amount Exn))iraatzion Counterparty Ij(e;ae}i,\)/;a Fixed Rate  Variable Rate U'E;i“jgg % ZZS':::
INR 21,347,652 19/12/2028 LCH Clearnet Ltd' Receive 6.21% 1D MIBOR (7) (0.00)
CLp 130,694,684 24/10/2033  LCH Clearnet Ltd' Receive 6.12% 1D CLICP (16) (0.00)
PLN 535,134 07/11/2028 LCH Clearnet Ltd' Receive 4.51% 6M WIBOR (617) (0.00)
CLP 17,013,289 09/11/2025  Chicago Mercantile Exchange' (Pay) 1.24% 1D CLICP (1,396) (0.00)
PLN 417,496 10/10/2028  LCH Clearnet Ltd' Receive 4.76% 6M WIBOR (1,565) (0.00)
PLN 534,271 01/12/2028 LCH Clearnet Ltd' Receive 4.72% 6M WIBOR (1,750) (0.00)
CLP 94,826,734 13/04/2025  Chicago Mercantile Exchange' Receive 7.51% 1D CLICP (2,353) (0.00)
CcopP 129,448,750 11/08/2032  Chicago Mercantile Exchange' Receive 9.02% 1D COOQVIBR (2,903) (0.01)
PLN 294,489 02/10/2033  LCH Clearnet Ltd' Receive 4.99% 6M WIBOR (2,968) (0.01)
PLN 431,789 03/10/2033  LCH Clearnet Ltd' Receive 5.01% 6M WIBOR (4,525) (0.01)
CoP 1,721,774,842 07/06/2025  Chicago Mercantile Exchange' Receive 10.29% 1D COOVIBR (5,324) (0.01)
MXN 2,369,982 08/10/2038  LCH Clearnet Ltd' Receive 9.77% 28D MXIBTIIE (15,019) (0.02)
Total Unrealised Loss on Interest Rate Swap Contracts (38,443) (0.06)

“Receive - Funds receives variable rate and pays fixed rate.

(Pay) - Fund pays variable rate and receives fixed rate.

'Centrally cleared swap.
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Emerging Market Debt Sustainable Investment Grade Blend - Schedule of

Investments (Continued)

Financial Liabilities at Fair Value through Profit or Loss (Continued)

Fair Value % of Net

us$ Assets

Total Financial Liabilities at Fair Value through Profit or Loss (679,582) (1.04)
Net Financial Assets at Fair Value through Profit or Loss 60,824,019 93.48
Other Net Assets 4,243,530 6.52
Net Assets Attributable to Holders of Redeemable Participating Shares 65,067,549 100.00
% of

Portfolio Analysis us$ Alg::sl
*  Transferable securities and/or money market instruments admitted to an official stock exchange listing 51,464,560 78.12
**Transferable securities and/or money market instruments dealt in on a regulated market 6,665,974 10.12
T Other transferable securities and/or money market instruments 196,788 0.30
+  Financial derivative instruments traded on a regulated market 475,209 0.72
o Financial derivative instruments that are traded OTC and centrally cleared 2,021,488 3.07
Total Investments 60,824,019 92.33
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Number of Security Description Fair Value % of Net
Shares us$ Assets
Equities 96.27% (31 December 2022: 98.40%)
Brazilian Real
247,975 B3 SA - Brasil Bolsa Balcao” 741,934 0.82
96,014 Banco BTG Pactual SA” 742,623 0.82
101,318 Banco do Brasil SA” 1,154,968 1.27
93,121 Embraer SA” 425,836 0.47
122,637 Equatorial Energia SA” 902,158 0.99
121,315  Petroleo Brasileiro SA - Preferred Shares’ 925,610 1.02
Total Brazilian Real 4,893,129 5.39
Canadian Dollar
27,871 Parex Resources Inc”” 527,363 0.58
Total Canadian Dollar 527,363 0.58
Chinese Yuan Renminbi
203,300 Foxconn Industrial Internet Co Ltd Class A" 431,691 0.48
4,386 Kweichow Moutai Co Ltd Class A’ 1,063,146 1.17
269,704 NARI Technology Co Ltd Class A” 845,405 0.93
41,500 Proya Cosmetics Co Ltd Class A" 579,319 0.64
94,600 Shenzhen Inovance Technology Co Ltd Class A" 838,840 0.93
21,600 Shenzhen Mindray Bio-Medical Electronics Co Ltd Class A’ 881,521 0.97
Total Chinese Yuan Renminbi 4,639,922 5.12
Hong Kong Dollar
44,400 AIA Group Ltd" 386,937 0.43
258,624  Alibaba Group Holding Ltd" 2,503,919 2.76
2,899,000 China Construction Bank Corp - H Shares” 1,726,358 1.90
22,100 Hong Kong Exchanges & Clearing Ltd" 758,502 0.84
108,900 Tencent Holdings Ltd” 4,094,619 4.51
71,000 Tsingtao Brewery Co Ltd - H Shares” 476,452 0.53
36,100 WuXi AppTec Co Ltd - H Shares™ 367,308 0.40
Total Hong Kong Dollar 10,314,095 11.37
Hungarian Forint
15,375 OTP Bank Nyrt’ 702,084 0.78
33,465 Richter Gedeon Nyrt’ 846,284 0.93
Total Hungarian Forint 1,548,368 1.71
Indian Rupee
16,367 Apollo Hospitals Enterprise Ltd" 1,122,685 1.24
186,989  Aptus Value Housing Finance India Ltd" 718,957 0.79
122,450 ASK Automotive Ltd" 425,414 0.47
135,733 ASK Automotive Ltd 2° 464,841 0.51
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Emerging Markets Equity - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Number of Security Description Fair Value % of Net
Shares Us$ Assets
Equities 96.27% (31 December 2022: 98.40%) (continued)
Indian Rupee (continued)
6,596 Bajaj Finance Ltd" 579,433 0.64
3,711 Best Agrolife Ltd” 37,501 0.04
503,968 Bharat Electronics Ltd" 1,111,332 1.23
34,899 Bharti Airtel Ltd” 431,972 0.48
63,678 Cholamandalam Investment & Finance Co Ltd" 962,665 1.06
19,557  GMM Pfaudler Ltd 378,384 0.42
45,921 HDFC Bank Ltd" 942,549 1.04
9,420 Hero MotoCorp Ltd" 469,337 0.52
74,149 1CICI Bank Ltd” 889,641 0.98
71,155 Indusind Bank Ltd" 1,364,634 1.50
44,074 JB Chemicals & Pharmaceuticals Ltd" 857,950 0.95
15,350  Kaynes Technology India Ltd" 481,637 0.53
21,968 Larsen & Toubro Ltd" 929,262 1.02
32,731 Rainbow Children's Medicare Ltd" 468,070 0.52
36,038 Reliance Industries Ltd" 1,120,371 1.23
45,079 Sun Pharmaceutical Industries Ltd" 683,089 0.75
91,727  Syrma SGS Technology Ltd” 735,789 0.81
114,966 Texmaco Rail & Engineering Ltd" 235,559 0.26
12,158  Tube Investments of India Ltd" 517,214 0.57
25,071 Venus Pipes & Tubes Ltd" 422,401 0.47
6,754 Voltamp Transformers Ltd" 529,030 0.58
Total Indian Rupee 16,879,717 18.61
Indonesian Rupiah
875,100 Bank Central Asia Tbk PT’ 534,256 0.59
3,047,100 Bank Negara Indonesia Persero Tbk PT’ 1,063,724 1.17
Total Indonesian Rupiah 1,597,980 1.76
Mexican Peso
139,571 Grupo Financiero Banorte SAB de CV Class O° 1,410,174 1.56
247,598 Wal-Mart de Mexico SAB de CV* 1,043,788 1.15
Total Mexican Peso 2,453,962 2.71
New Taiwan Dollar
49,200 Accton Technology Corp” 838,422 0.93
110,000 Chroma ATE Inc’ 763,428 0.84
265,000 Far EasTone Telecommunications Co Ltd" 689,041 0.76
7,000  Global Unichip Corp” 396,866 0.44
119,425 Hiwin Technologies Corp’ 914,448 1.01
21,000 Jentech Precision Industrial Co Ltd" 526,189 0.58
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Number of Security Description Fair Value % of Net
Shares Us$ Assets
Equities 96.27% (31 December 2022: 98.40%) (continued)
New Taiwan Dollar (continued)
42,000 MediaTek Inc” 1,389,029 1.53
434,000 Uni-President Enterprises Corp” 1,053,518 1.16
Total New Taiwan Dollar 6,570,941 7.25
Philippine Peso
385,320 BDO Unibank Inc’ 908,068 1.00
46,580 SM Investments Corp” 733,503 0.81
Total Philippine Peso 1,641,571 1.81
Polish Zloty
8,423 Dino Polska SA” 986,834 1.09
Total Polish Zloty 986,834 1.09
Pound Sterling
36,808 Antofagasta Plc” 788,069 0.87
20,674 Rio Tinto PIc’ 1,539,672 1.70
Total Pound Sterling 2,327,741 2.57
Saudi Arabia Riyal
103,029  Ades Holding Co” 662,683 0.73
40,475 Al Rajhi Bank™ 938,454 1.04
22,653 Al-Dawaa Medical Services Co” 637,476 0.70
66,150 Alinma Bank” 683,081 0.75
99,091  Saudi Arabian Oil Co” 872,412 0.96
Total Saudi Arabia Riyal 3,794,106 4.18
South African Rand
46,931 Bid Corp Ltd" 1,094,907 1.21
Total South African Rand 1,094,907 1.21
South Korean Won
1,181 LG Chem Ltd" 454,240 0.50
6,714 Orion Corp” 602,515 0.67
102,347 Samsung Electronics Co Ltd" 6,212,140 6.85
31,604 Samsung Engineering Co Ltd" 707,970 0.78
22,433 SK Hynix Inc’ 2,448,292 2.70
Total South Korean Won 10,425,157 11.50

ANNUAL REPORT 2023 215



FINANCIAL STATEMENTS | SCHEDULE OF INVESTMENTS

Emerging Markets Equity - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Number of Security Description Fair Value % of Net
Shares Us$ Assets
Equities 96.27% (31 December 2022: 98.40%) (continued)
Thai Baht
184,700 Bangkok Bank PCL" 846,746 0.93
Total Thai Baht 846,746 0.93
United Arab Emirates Dirham
776,629 Adnoc Gas Plc’ 653,403 0.72
557,803 Dubai Islamic Bank PJSC’ 868,731 0.96
Total United Arab Emirates Dirham 1,522,134 1.68
United States Dollar
7,675 Baidu Inc ADR’ 914,016 1.01
5,295 Credicorp Ltd" 793,879 0.87
3,724  Globant SA® 886,237 0.98
41,431 KE Holdings Inc ADR" 671,596 0.74
12,880 Las Vegas Sands Corp” 633,825 0.70
7,517 NetEase Inc ADR 700,284 0.77
2,595  NVIDIA Corp 1,285,096 1.42
11,357 PDD Holdings Inc ADR” 1,661,643 1.83
64,996 Taiwan Semiconductor Manufacturing Co Ltd ADR 6,759,584 7.45
25,878 Trip.com Group Ltd ADR 931,867 1.03
Total United States Dollar 15,238,027 16.80
Total Equities 87,302,700 96.27
Real Estate Investment Trusts 0.53% (31 December 2022: 0.00%)
Mexican Peso
244,957  FIBRA Macquarie Mexico 481,105 0.53
Total Real Estate Investment Trusts * 481,105 0.53
Total Investments 87,783,805 96.80
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Financial Assets at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts 1.40% (31 December 2022: 0.55%)

AmoEmt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
AUD Hedged Classes
AUD 223,365 US$ 146,649 18/01/2024  Goldman Sachs International 1 5,843 0.01
AUD 8,137,658 Us$ 5,239,690 18/01/2024  Westpac Banking Corp 40 315,933 035
CAD Hedged Classes
CAD 1,379,326 Us$ 1,018,434 18/01/2024  Goldman Sachs International 1 27,859 0.03
CAD 538,802 US$ 396,891 18/01/2024  Royal Bank of Canada 4 11,819 0.01
CAD 11,239,614 us$ 8,287,320 18/01/2024  UBS AG 5 238,520 0.26
CAD 11,107,692 US$ 8,184,525 18/01/2024  Westpac Banking Corp 3 241,245 0.27
EUR Hedged Classes
€ 50,583 US$ 55,326 18/01/2024  Goldman Sachs International 3 586 0.00
€ 2,748,383 US$ 2,929,475 18/01/2024  UBS AG 10 108,416 0.12
€ 2,695,517 US$ 2,871,424 18/01/2024  Westpac Banking Corp 12 108,032 0.12
us$ 11 €10 18/01/2024  Westpac Banking Corp 1 0 0.00
GBP Hedged Classes
f 20,766 US$ 25,626 18/01/2024  Goldman Sachs International 3 849 0.00
£ 472,939 Us$ 581,218 18/01/2024  UBS AG 8 21,738 0.02
£ 58,917 Us$ 73,159 18/01/2024  Westpac Banking Corp 13 1,954 0.00
ZAR Hedged Classes
ZAR 68,578,969 US$ 3,559,525 18/01/2024  Goldman Sachs International 1 185,519 0.21
ZAR 1,192,823 Us$ 63,373 18/01/2024  UBS AG 3 1,766 0.00
ZAR 2,097,994 Us$ 112,238 18/01/2024  Westpac Banking Corp 53 2,330 0.00
Total Unrealised Gain on Forward Currency Contracts 1,272,409 1.40
Fair Value o of Net
us$ Assets
Total Financial Assets at Fair Value through Profit or Loss 89,056,214 98.20
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (0.87%) (31 December 2022: (0.35%))
Amoynt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
AUD Hedged Classes
AUD 20,307 Us$ 13,884 18/01/2024  UBS AG 1 (21) (0.00)
AUD 17,064 Us$ 11,683 18/01/2024  Westpac Banking Corp 4 (33) (0.00)
us$ 57,592 AUD 89,872 18/01/2024  Goldman Sachs International 6 (3,763) (0.01)
Us$ 40,789 AUD 62,545 18/01/2024  UBS AG 4 (1,912) (0.00)
US$ 3,948,597 AUD 6,133,856 18/01/2024  Westpac Banking Corp 18 (239,019) (0.27)
CAD Hedged Classes
US$ 394,597 CAD 536,940 18/01/2024  Goldman Sachs International 6 (12,701) (0.02)
US$ 529,804 CAD 725,662 18/01/2024  Royal Bank of Canada 8 (20,649) (0.02)
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Emerging Markets Equity - Schedule of Investments (Continued)

Financial Liabilities at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts (0.87%) (31 December 2022: (0.35%)) (continued)

Amom_mt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
CAD Hedged Classes (continued)

US$ 44,727 CAD 61,128 18/01/2024  UBS AG 1 (1,642) (0.00)
US$ 8,104,827 CAD 10,998,521 18/01/2024  Westpac Banking Corp 2 (238,131) (0.26)
EUR Hedged Classes

€ 22,123 US$ 24,494 18/01/2024  UBS AG 2 (41) (0.00)
US$ 64,142 € 59,456 18/01/2024  Goldman Sachs International 5 (1,577) (0.00)
Us$ 2,024,610 € 1,899,671 18/01/2024  UBS AG 3 (75,168) (0.08)
US$ 2,408,375 € 2,261,664 18/01/2024  Westpac Banking Corp 13 (91,527) (0.10)
GBP Hedged Classes

£ 2,464 Us$ 3,152 18/01/2024  Goldman Sachs International 1 (10) (0.00)
£ 4,817 Us$ 6,143 18/01/2024  Westpac Banking Corp 1 (1 (0.00)
us$ 11,775 f 9,597 18/01/2024  Goldman Sachs International 3 (460) (0.00)
Us$ 16,331 £ 13,169 18/01/2024  UBS AG 3 (459) (0.00)
US$ 51,936 £ 41,960 18/01/2024  Westpac Banking Corp 10 (1,560) (0.00)
ZAR Hedged Classes

us$ 1,777,609 ZAR 34,240,014 18/01/2024  Goldman Sachs International 12 (92,211) (0.10)
us$ 11,656 ZAR 223,045 18/01/2024  UBS AG 1 (524) (0.00)
Us$ 279,663 ZAR 5,225,452 18/01/2024  Westpac Banking Corp 28 (5,696) (0.01)
ZAR 718,562 Us$ 39,286 18/01/2024  UBS AG 1 (46) (0.00)
ZAR 24,500 Us$ 1,339 18/01/2024  Westpac Banking Corp 2 (1 (0.00)
Total Unrealised Loss on Forward Currency Contracts (787,152) (0.87)

Fair Value 9 of Net

us$ Assets

Total Financial Liabilities at Fair Value through Profit or Loss (787,152) (0.87)
Net Financial Assets at Fair Value through Profit or Loss 88,269,062 97.33
Other Net Assets 2,418,439 2.67
Net Assets Attributable to Holders of Redeemable Participating Shares 90,687,501 100.00
% of

Portfolio Analysis us$ AI?::SI
* Transferable securities and/or money market instruments admitted to an official stock exchange listing 87,256,442 94.18
** Transferable securities and/or money market instruments dealt in on a regulated market 527,363 0.57
o Financial derivative instruments that are traded OTC 485,257 0.52
Total Investments 88,269,062 95.27
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Euro Bond - Schedule of Investments

Financial Assets at Fair Value through Profit or Loss

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date EUR Assets
Asset Backed Securities 0.04% (31 December 2022: 4.98%)
Euro
4,284  Gedesco Trade Receivables 2020-1 DAC Class A 5.03% 24/01/2026 4,100 0.04
Total Asset Backed Securities 4,100 0.04
Corporate Bonds 45.11% (31 December 2022: 43.88%)
Euro
100,000 AMCO - Asset Management Co SpA” 0.75% 20/04/2028 87,958 0.83
110,000 AMCO - Asset Management Co SpA’ 4.63% 06/02/2027 113,044 1.07
100,000 Aroundtown SA” 0.38% 15/04/2027 80,695 0.76
100,000 Athene Global Funding” 0.83% 08/01/2027 92,362 0.87
100,000 AusNet Services Holdings Pty Ltd” 1.63% 11/03/2081 90,478 0.86
100,000 Bank of New Zealand” 2.55% 29/06/2027 98,515 0.93
90,000 Banque Federative du Credit Mutuel SA” 3.21% 29/12/2049 75,708 0.72
100,000 Bayerische Landesbank” 7.00% 05/01/2034 103,766 0.98
100,000 BCP V Modular Services Finance Il Plc™ 4.75% 30/11/2028 93,162 0.88
100,000 BNP Paribas Fortis SA” 3.75% 30/10/2028 104,338 0.99
100,000 BPCE SFH SA 3.13% 24/01/2028 101,394 0.96
100,000 Caisse de Refinancement de I'Habitat SA” 3.00% 11/01/2030 101,185 0.96
100,000 Canadian Imperial Bank of Commerce” 3.25% 31/03/2027 100,938 0.95
100,000 Carmila SA” 5.50% 09/10/2028 103,816 0.98
100,000 Cie de Financement Foncier SA” 2.00% 07/05/2024 99,370 0.94
100,000 Cirsa Finance International Sarl® 4.50% 15/03/2027 96,531 0.91
100,000 Commerzbank AG” 6.75% 05/10/2033 106,700 1.01
100,000 Commonwealth Bank of Australia” 0.75% 28/02/2028 91,719 0.87
100,000 Commonwealth Bank of Australia” 3.25% 24/10/2025 100,284 0.95
100,000 CPI Property Group SA” 2.75% 12/05/2026 83,735 0.79
100,000 Credit Agricole Home Loan SFH SA” 0.13% 16/12/2024 96,975 0.92
100,000 Credit Agricole Home Loan SFH SA” 3.13% 18/10/2030 101,774 0.96
100,000 Cullinan Holdco Scsp™ 4.63% 15/10/2026 78,170 0.74
100,000 Dexia Credit Local SA” 0.63% 17/01/2026 95,783 0.91
100,000 Digital Intrepid Holding BV 1.38% 18/07/2032 81,651 0.77
100,000 EnBW Energie Baden-Wuerttemberg AG’ 1.38% 31/08/2081 85,583 0.81
100,000 Fastighets AB Balder” 1.88% 23/01/2026 91,352 0.86
100,000 Federation des Caisses Desjardins du Quebec” 2.88% 28/11/2024 99,383 0.94
100,000 Global Payments Inc” 4.88% 17/03/2031 105,239 0.99
100,000 Grand City Properties SA” 5.90% 29/12/2049 57,362 0.54
100,000 Heimstaden Bostad AB” 3.38% 29/12/2049 42,464 0.40
100,000 Iceland Bondco Plc™ 9.50% 15/12/2027 100,200 0.95
100,000 Imerys SA” 4.75% 29/11/2029 101,772 0.96
100,000 Kleopatra Holdings 2 SCA” 6.50% 01/09/2026 54,079 0.51
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Euro Bond - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Maturity Fair Value % of Net

Amount Security Description Coupon Date EUR Assets
Corporate Bonds 45.11% (31 December 2022: 43.88%) (continued)
Euro (continued)
55,000 Kreditanstalt fuer Wiederaufbau” 0.00% 15/09/2031 45,574 0.43
100,000 Loxam SAS 6.38% 15/05/2028 104,390 0.99
100,000 Loxam SAS 6.38% 31/05/2029 103,847 0.98
100,000 Maxeda DIY Holding BV™* 5.88% 01/10/2026 76,463 0.72
100,000 National Australia Bank Ltd" 2.35% 30/08/2029 96,811 0.92
100,000 National Grid North America Inc’ 4.67% 12/09/2033 106,939 1.01
100,000  Pinnacle Bidco Plc” 8.25% 11/10/2028 104,254 0.99
100,000 Sogecap SA” 6.50% 16/05/2044 108,177 1.02
130,000 Southern Co” 1.88% 15/09/2081 111,817 1.06
100,000  Sumitomo Mitsui Trust Bank Ltd" 4.09% 19/04/2028 103,685 0.98
100,000 Teva Pharmaceutical Finance Netherlands Il BV" 7.38% 15/09/2029 109,699 1.04
100,000 Thames Water Utilities Finance Plc” 4.38% 18/01/2031 94,808 0.90
100,000 Traton Finance Luxembourg SA” 4.50% 23/11/2026 102,216 0.97
100,000 UBS Group AG” 2.13% 13/10/2026 97,239 0.92
100,000  Unibail-Rodamco-Westfield SE” 7.25% 29/12/2049 100,365 0.95
100,000 Volkswagen International Finance NV* 3.88% 29/12/2049 91,933 0.87
100,000 Westpac Banking Corp” 0.38% 02/04/2026 94,369 0.89
Total Corporate Bonds 4,770,071 45.11
Government Bonds 51.07% (31 December 2022: 43.09%)
Euro

100,000 Acquirente Unico SpA” 2.80% 20/02/2026 98,254 0.93

75,000  Autonomous Community of Madrid Spain” 2.08% 12/03/2030 71,540 0.68
100,000 Bank Gospodarstwa Krajowego” 3.00% 30/05/2029 97,763 0.92
100,000 Bank Gospodarstwa Krajowego” 4.00% 08/09/2027 101,992 0.96

52,000 Bulgaria Government International Bond” 4.88% 13/05/2036 55,781 0.53

55,600 Bundesrepublik Deutschland Bundesanleihe” 0.00% 15/08/2030 49,206 0.47

92,163  Bundesrepublik Deutschland Bundesanleihe” 1.25% 15/08/2048 74,909 0.71
134,071 Bundesrepublik Deutschland Bundesanleihe” 1.70% 15/08/2032 131,322 1.24

52,000 Bundesrepublik Deutschland Bundesanleihe” 4.75% 04/07/2034 65,105 0.62
100,000 Caisse Francaise de Financement Local” 3.50% 20/03/2029 103,567 0.98

20,000 European Financial Stability Facility” 2.88% 16/02/2033 20,425 0.19

83,000 European Financial Stability Facility” 3.50% 11/04/2029 87,134 0.82

90,000 Furopean Stability Mechanism’ 1.00% 23/06/2027 85,752 0.81

50,000 European Stability Mechanism” 3.00% 23/08/2033 51,706 0.49
111,000 European Union” 2.00% 04/10/2027 109,374 1.03
220,000 European Union’ 3.25% 04/07/2034 230,754 2.18

99,000 European Union” 3.38% 04/10/2038 104,070 0.98

95,000 European Union” 1.63% 04/12/2029 90,691 0.86
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Euro Bond - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date EUR Assets
Government Bonds 51.07% (31 December 2022: 43.09%) (continued)
Euro (continued)

69,000 European Union” 2.75% 04/12/2037 67,775 0.64
25,555  French Republic Government Bond QAT 0.75% 25/05/2052 14,679 0.14
180,381 French Republic Government Bond OAT" 1.25% 25/05/2038 147,045 1.39
63,491 French Republic Government Bond OAT" 1.50% 25/05/2031 59,986 0.57
54,000  French Republic Government Bond OAT” 1.50% 25/05/2050 39,292 0.37
12,650  French Republic Government Bond OAT” 1.75% 25/05/2066 9,066 0.09
125,000 Hellenic Republic Government Bond” 4.38% 18/07/2038 137,835 1.30
55,000 Instituto de Credito Oficial” 3.80% 31/05/2029 57,810 0.55
21,000 Ireland Government Bond” 0.55% 22/04/2041 14,756 0.14
20,800 Ireland Government Bond” 3.00% 18/10/2043 21,652 0.21
55,000 Italy Buoni Poliennali Del Tesoro™ 0.00% 01/08/2026 51,244 0.49
46,000 Italy Buoni Poliennali Del Tesoro” 0.25% 15/03/2028 41,246 0.39
85,000 Italy Buoni Poliennali Del Tesoro™ 1.20% 15/08/2025 82,658 0.78
48,973  Italy Buoni Poliennali Del Tesoro™ 1.40% 26/05/2025 48,200 0.46
60,000 Italy Buoni Poliennali Del Tesoro™ 1.45% 01/03/2036 46,225 0.44
136,000  Italy Buoni Poliennali Del Tesoro™ 1.60% 01/06/2026 132,299 1.25
169,000  Italy Buoni Poliennali Del Tesoro™ 1.75% 30/05/2024 167,608 1.59
100,000  Italy Buoni Poliennali Del Tesoro” 1.85% 01/07/2025 98,321 0.93
62,000 Italy Buoni Poliennali Del Tesoro™ 2.05% 01/08/2027 60,403 0.57
44,000 Italy Buoni Poliennali Del Tesoro™ 2.50% 01/12/2032 40,647 0.38
125,000  Italy Buoni Poliennali Del Tesoro™ 3.00% 01/08/2029 124,582 1.18
143,000  Italy Buoni Poliennali Del Tesoro” 3.40% 28/03/2025 143,395 1.36
56,000 Italy Buoni Poliennali Del Tesoro® 4.00% 01/02/2037 56,716 0.54
51,000 Kingdom of Belgium Government Bond” 0.35% 22/06/2032 42,671 0.40
28,904  Kingdom of Belgium Government Bond” 0.40% 22/06/2040 19,287 0.18
77,696  Kingdom of Belgium Government Bond” 1.45% 22/06/2037 65,656 0.62
44,000 Kingdom of Belgium Government Bond” 3.00% 22/06/2033 45,467 0.43
103,000 Kommunekredit® 0.88% 03/11/2036 81,939 0.78
90,000 Netherlands Government Bond" 2.50% 15/07/2033 91,391 0.86
157,000 Netherlands Government Bond” 4.00% 15/01/2037 183,349 1.73
100,000 Portugal Obrigacoes do Tesouro OT’ 0.30% 17/10/2031 84,436 0.80
116,000 Portugal Obrigacoes do Tesouro OT 1.65% 16/07/2032 107,546 1.02
61,500 Portugal Obrigacoes do Tesouro OT" 1.95% 15/06/2029 60,438 0.57
90,000 Portugal Obrigacoes do Tesouro OT" 3.50% 18/06/2038 94,456 0.89
55,000 Republic of Austria Government Bond” 0.90% 20/02/2032 48,477 0.46
68,000 Romanian Government International Bond” 1.75% 13/07/2030 55,114 0.52
117,000 Romanian Government International Bond" 2.12% 16/07/2031 93,596 0.89
52,000 Romanian Government International Bond”™* 2.88% 26/05/2028 48,772 0.46
73,000 Romanian Government International Bond” 3.62% 26/05/2030 67,302 0.64
40,000 Romanian Government International Bond” 3.88% 29/10/2035 34,215 0.32
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Euro Bond - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date EUR Assets
Government Bonds 51.07% (31 December 2022: 43.09%) (continued)
Euro (continued)
70,000 Romanian Government International Bond” 6.38% 18/09/2033 74,166 0.70
104,000 Romanian Government International Bond” 6.63% 27/09/2029 111,430 1.05
84,000 Slovenia Government Bond” 1.19% 14/03/2029 77,902 0.74
49,000 Slovenia Government Bond” 1.50% 25/03/2035 41,472 0.39
46,000 Slovenia Government Bond” 3.63% 11/03/2033 48,714 0.46
123,000 Spain Government Bond” 0.85% 30/07/2037 90,832 0.86
21,000 Spain Government Bond” 2.90% 31/10/2046 19,020 0.18
50,000 Spain Government Bond” 3.15% 30/04/2033 50,894 0.48
276,000 Spain Government Bond” 3.55% 31/10/2033 289,397 2.74
71,000 Spain Government Bond” 4.20% 31/01/2037 78,665 0.74
Total Government Bonds 5,399,389 51.07
Total Investments 10,173,560 96.22
Futures Contracts 0.31% (31 December 2022: 0.45%)
Number of Description Unre_alised % of Net
Contracts Gain EUR Assets
16 Euro-BOBL Future March 2024 20,960 0.20
1 Euro-BTP Future March 2024 3,120 0.03
1 Euro-Bux| 30-Year Bond Future March 2024 7,080 0.07
3 Euro-Schatz Future March 2024 1,140 0.01
Total Unrealised Gain on Futures Contracts * 32,300 0.31
Inflation Swap Contracts 0.06% (31 December 2022: 0.00%)

Notional Amount Ex;:)iraz::!ion Counterparty 5?;:;‘)’,? Fixed Rate Variable Rate Ug':if‘"éﬁg % ZZS':::
EUR 375,000 15/11/2033  LCH Cleamet Ltd" (Pay) 2.32% CPTFEMU 6,642 0.06
Total Unrealised Gain on Inflation Swap Contracts * 6,642 0.06
“Receive - Funds receives variable rate and pays fixed rate.

(Pay) - Fund pays variable rate and receives fixed rate.
'Centrally cleared swap.
Interest Rate Swap Contracts 0.07% (31 December 2022: 0.02%)

Notional Amount Ex;g;a;;ion Counterparty s(e;::,‘)’f Fixed Rate Variable Rate Ug:ﬁ";ﬁg % XZS':::
EUR 170,000 26/10/2028  LCH Clearnet Ltd' (Pay) 3.09% 1D €STR 7,001 0.07
Total Unrealised Gain on Interest Rate Swap Contracts 7,001 0.07

“Receive - Funds receives variable rate and pays fixed rate.
(Pay) - Fund pays variable rate and receives fixed rate.

'Centrally cleared swap.
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Euro Bond - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Fair Value 9, of Net
EUR Assets
Total Financial Assets at Fair Value through Profit or Loss 10,219,503 96.66
Financial Liabilities at Fair Value through Profit or Loss
Futures Contracts (0.18%) (31 December 2022: (0.88%))
Number of Descrintion Unrealised % of Net
Contracts P Loss EUR Assets
(4) Euro-Bund Future March 2024 (11,080) (0.10)
(4) Euro-OAT Future March 2024 (6,950) (0.07)
5 Euro-BOBL Put Option on Future February 2024, Strike Price EUR 118.00 977) (0.01)
Total Unrealised Loss on Futures Contracts * (19,007) (0.18)
Inflation Swap Contracts (0.03%) (31 December 2022: (0.00%))
. Expiration Receive . . Unrealised % of Net
Notional Amount Date Counterparty (Pay)* Fixed Rate Variable Rate Loss EUR Assets
EUR 375,000 15/11/2028  LCH Cleamet Ltd" Receive 2.21% CPTFEMU (3,665) (0.03)
Total Unrealised Loss on Inflation Swap Contracts * (3,665) (0.03)
“Receive - Funds receives variable rate and pays fixed rate.
(Pay) - Fund pays variable rate and receives fixed rate.
'Centrally cleared swap.
Interest Rate Swap Contracts (0.04%) (31 December 2022: (0.26%))
. Expiration Receive . . Unrealised % of Net
Notional Amount Date Counterparty (Pay)" Fixed Rate Variable Rate Loss EUR Assets
EUR 200,031 30/08/2032  LCH Clearnet Ltd' (Pay) 2.22% 6M EURIBOR (3,982) (0.04)
Total Unrealised Loss on Interest Rate Swap Contracts (3,982) (0.04)
“Receive - Funds receives variable rate and pays fixed rate.
(Pay) - Fund pays variable rate and receives fixed rate.
'Centrally cleared swap.
Credit Default Swap Contracts (0.52%) (31 December 2022: (0.07%))
. o L . % of Net
Notional Amount Expiration Date Counterparty Referenced Obligation Fair Value EUR Assets
EUR 680,000 201122028 ICE Clear US.' Buying defautt protection on TRAXX Europe (54,486) 0.52)
Crossover S40.V1
Total Fair Value on Credit Default Swap Contracts * (54,486) (0.52)

'Centrally cleared swap.
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Euro Bond Absolute Return - Schedule of Investments (Continued)

Financial Liabilities at Fair Value through Profit or Loss (Continued)

Fair Value 9, of Net

EUR Assets

Total Financial Liabilities at Fair Value through Profit or Loss (81,140) (0.77)
Net Financial Assets at Fair Value through Profit or Loss 10,138,363 95.89
Other Net Assets 434,731 4.11
Net Assets Attributable to Holders of Redeemable Participating Shares 10,573,094 100.00
% of

. . Total
Portfolio Analysis EUR Assets
* Transferable securities and/or money market instruments admitted to an official stock exchange listing 9,189,634 85.80
**Transferable securities and/or money market instruments dealt in on a regulated market 983,926 9.18
+  Financial derivative instruments traded on a regulated market 13,293 0.12
o Financial derivative instruments that are traded OTC and centrally cleared (48,490) (0.45)
Total Investments 10,138,363 94.65
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Furo Bond Absolute Return - Schedule of Investments

Financial Assets at Fair Value through Profit or Loss

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date EUR Assets
Asset Backed Securities 0.46% (31 December 2022: 4.78%)
Euro
135,085 Futura S.r.l. Series 2019-1 Class A 6.97% 31/07/2044 134,607 0.39
25,199  Gedesco Trade Receivables 2020-1 DAC Class A 5.03% 24/01/2026 24,120 0.07
Total Asset Backed Securities 158,727 0.46
Corporate Bonds 54.54% (31 December 2022: 49.33%)
Danish Krone
9,905,796 Nykredit Realkredit AS® 4.00% 01/10/2053 1,314,538 3.86
Total Danish Krone 1,314,538 3.86
Euro
100,000 Altice France SA” 3.38% 15/01/2028 79,638 0.23
100,000 Altice France SA™ 4.13% 15/01/2029 80,222 0.24
250,000 AMCO - Asset Management Co SpA 0.75% 20/04/2028 219,895 0.65
150,000 AMCO - Asset Management Co SpA” 4.63% 06/02/2027 154,151 0.45
100,000 ANZ New Zealand Int'l Ltd" 3.95% 17/07/2026 102,387 0.30
200,000 Arkema SA” 1.50% 29/12/2049 185,815 0.55
300,000 Aroundtown SA® 0.38% 15/04/2027 242,085 0.71
200,000 Aroundtown SA 1.63% 31/01/2028 162,688 0.48
200,000 Aroundtown SA® 3.38% 29/12/2049 84,304 0.25
300,000  Athene Global Funding’ 0.83% 08/01/2027 277,084 0.81
200,000 AusNet Services Holdings Pty Ltd" 1.63% 11/03/2081 180,957 0.53
200,000 Banco de Credito Social Cooperativo SA” 7.50% 14/09/2029 210,185 0.62
100,000 Banijay Entertainment SASU™ 7.00% 01/05/2029 105,754 0.31
400,000 Bank of New Zealand” 2.55% 29/06/2027 394,060 1.16
200,000 Banque Federative du Credit Mutuel SA” 3.21% 29/12/2049 168,240 0.49
300,000 Bayerische Landesbank” 7.00% 05/01/2034 311,299 0.91
100,000 BPCE SFH SA” 3.13% 24/01/2028 101,394 0.30
200,000 Caisse de Refinancement de |'Habitat SA” 3.00% 11/01/2030 202,370 0.59
500,000 Canadian Imperial Bank of Commerce” 3.25% 31/03/2027 504,690 1.48
300,000 Carmila SA® 5.50% 09/10/2028 311,448 0.92
100,000 Cirsa Finance International Sarl” 4.50% 15/03/2027 96,531 0.28
300,000 Commerzbank AG” 6.75% 05/10/2033 320,100 0.94
300,000 Commonwealth Bank of Australia® 0.75% 28/02/2028 275,157 0.81
100,000 CPI Property Group SA” 1.63% 23/04/2027 73,713 0.22
100,000 CPI Property Group SA” 2.75% 12/05/2026 83,735 0.25
400,000 Credit Agricole Home Loan SFH SA” 3.13% 18/10/2030 407,096 1.20
100,000 Credit Mutuel Home Loan SFH SA” 2.75% 08/12/2027 100,001 0.29
300,000 Cullinan Holdco Scsp™ 4.63% 15/10/2026 234,510 0.69
400,000 Digital Intrepid Holding BV 1.38% 18/07/2032 326,604 0.96
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Euro Bond Absolute Return - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date EUR Assets
Corporate Bonds 54.54% (31 December 2022: 49.33%) (continued)
Euro (continued)
200,000 Electricite de France SA” 2.88% 29/12/2049 185,920 0.55
200,000 EnBW Energie Baden-Wuerttemberg AG™ 1.38% 31/08/2081 171,167 0.50
100,000 EnBW Energie Baden-Wuerttemberg AG” 2.13% 31/08/2081 78,231 0.23
100,000 Energia Group Roi Financeco DAC™ 6.88% 31/07/2028 104,090 0.31
100,000  Energizer Gamma Acquisition BY" 3.50% 30/06/2029 86,532 0.25
100,000 Engie SA” 1.88% 29/12/2049 83,157 0.24
200,000 Evonik Industries AG™ 1.38% 02/09/2081 177,831 0.52
200,000 Fastighets AB Balder” 1.88% 23/01/2026 182,703 0.54
300,000 Federation des Caisses Desjardins du Quebec” 2.88% 28/11/2024 298,150 0.88
300,000 Global Payments Inc” 4.88% 17/03/2031 315,718 0.93
100,000 Grand City Properties SA” 1.50% 29/12/2049 45,998 0.14
300,000 Grand City Properties SA” 5.90% 29/12/2049 172,085 0.51
600,000 Heimstaden Bostad AB” 3.38% 29/12/2049 254,784 0.75
200,000 Holcim Finance Luxembourg SA” 3.00% 29/12/2049 198,668 0.58
250,000 HSBC Bank Canada’ 1.50% 15/09/2027 238,395 0.70
200,000 Iberdrola Finanzas SA 1.58% 29/12/2049 178,506 0.52
400,000 Iceland Bondco Plc™ 9.50% 15/12/2027 400,800 1.18
300,000 Imerys SA” 4.75% 29/11/2029 305,314 0.90
100,000 Italmatch Chemicals SpA” 10.00% 06/02/2028 103,618 0.30
224,000 Kreditanstalt fuer Wiederaufbau” 0.00% 15/09/2031 185,610 0.55
467,000 Kreditanstalt fuer Wiederaufbau™ 0.75% 28/06/2028 434,590 1.28
551,000 Kreditanstalt fuer Wiederaufbau” 0.75% 15/01/2029 507,801 1.49
403,000 Kreditanstalt fuer Wiederaufbau" 1.25% 30/06/2027 387,508 1.14
190,000  Landsbankinn HF" 6.38% 12/03/2027 197,040 0.58
200,000  Lloyds Bank Plc” 3.25% 02/02/2026 200,978 0.59
100,000 Loxam SAS 6.38% 15/05/2028 104,390 0.31
200,000 Loxam SAS 6.38% 31/05/2029 207,694 0.61
100,000 Maxeda DIY Holding BV" 5.88% 01/10/2026 76,463 0.22
500,000 National Australia Bank Ltd" 2.35% 30/08/2029 484,056 1.42
200,000 National Grid North America Inc” 4.67% 12/09/2033 213,879 0.63
200,000 Pinnacle Bidco Plc” 8.25% 11/10/2028 208,507 0.61
200,000 Repsol International Finance BV 2.50% 29/12/2049 187,594 0.55
200,000 Samhallsbyggnadsbolaget i Norden AB” 2.63% 29/12/2049 33,280 0.10
200,000 Sogecap SA” 6.50% 16/05/2044 216,354 0.64
370,000 Southern Co’ 1.88% 15/09/2081 318,249 0.94
100,000  Sumitomo Mitsui Banking Corp” 3.60% 16/02/2026 100,627 0.30
300,000 Sumitomo Mitsui Trust Bank Ltd" 4.09% 19/04/2028 311,054 0.91
100,000 Syensqo SA® 2.50% 29/12/2049 95,152 0.28
200,000 Telecom ltalia SpA” 6.88% 15/02/2028 213,508 0.63
200,000 Teva Pharmaceutical Finance Netherlands Il BV* 1.63% 15/10/2028 171,007 0.50
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Euro Bond Absolute Return - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date EUR Assets
Corporate Bonds 54.54% (31 December 2022: 49.33%) (continued)
Euro (continued)
400,000 Thames Water Utilities Finance Plc” 4.38% 18/01/2031 379,231 1.1
300,000 TotalEnergies SE* 2.13% 29/12/2049 240,788 0.71
200,000 Traton Finance Luxembourg SA” 4.50% 23/11/2026 204,433 0.60
300,000 UBS Group AG 2.13% 13/10/2026 291,718 0.86
300,000 Unibail-Rodamco-Westfield SE” 7.25% 29/12/2049 301,094 0.88
400,000 UniCredit SpA™ 3.88% 29/12/2049 342,760 1.01
300,000 Veolia Environnement SA” 2.50% 29/12/2049 269,270 0.79
300,000 Vodafone Group Plc” 3.00% 27/08/2080 269,222 0.79
200,000 Volkswagen International Finance NV” 3.88% 29/12/2049 183,865 0.54
250,000 Westpac Banking Corp” 0.38% 02/04/2026 235,922 0.69
100,000 Wizz Air Finance Co BV 1.00% 19/01/2026 92,202 0.27
Total Euro 17,243,626 50.68
Total Corporate Bonds 18,558,164 54.54
Government Bonds 42.49% (31 December 2022: 40.49%)
Czech Koruna
9,000,000 Czech Republic Government Bond” 4.90% 14/04/2034 400,377 1.18
Total Czech Koruna 400,377 1.18
Euro
210,000  Acquirente Unico SpA” 2.80% 20/02/2026 206,333 0.61
857,000 Bank Gospodarstwa Krajowego™ 3.00% 30/05/2029 837,826 2.46
300,000 Bank Gospodarstwa Krajowego” 4.00% 08/09/2027 305,977 0.90
340,000 Bulgaria Government International Bond” 4.38% 13/05/2031 357,848 1.05
320,000 Bulgaria Government International Bond” 4.88% 13/05/2036 343,269 1.01
60,150 Bundesrepublik Deutschland Bundesanleihe” 2.50% 15/08/2046 62,521 0.18
400,000 Caisse Francaise de Financement Local” 3.50% 20/03/2029 414,267 1.22
503,000 Croatia Government International Bond” 1.50% 17/06/2031 451,443 1.33
281,000 European Union” 1.63% 04/12/2029 268,255 0.79
173,000 European Union” 2.75% 04/12/2037 169,929 0.50
379,886 European Union’ 3.25% 04/07/2034 398,455 1.17
471,000 European Union” 3.38% 04/10/2038 495,120 1.46
102,486  French Republic Government Bond OAT” 0.75% 25/05/2052 58,869 0.17
406,044 French Republic Government Bond OAT’ 1.25% 25/05/2038 331,003 0.97
165,438  French Republic Government Bond OAT” 1.75% 25/05/2066 118,570 0.35
613,000 Hellenic Republic Government Bond” 4.38% 18/07/2038 675,944 1.99
235,000 Instituto de Credito Oficial” 3.80% 31/05/2029 247,005 0.73
118,000 Ireland Government Bond” 3.00% 18/10/2043 122,833 0.36
227,000 ltaly Buoni Poliennali Del Tesoro™ 0.00% 01/08/2026 211,496 0.62
506,000 Italy Buoni Poliennali Del Tesoro™ 1.20% 15/08/2025 492,060 1.45
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Euro Bond Absolute Return - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date EUR Assets
Government Bonds 42.49% (31 December 2022: 40.49%) (continued)
Euro (continued)
175,000  Italy Buoni Poliennali Del Tesoro™ 1.60% 01/06/2026 170,237 0.50
460,000 Italy Buoni Poliennali Del Tesoro™ 1.85% 01/07/2025 452,275 1.33
257,000 Italy Buoni Poliennali Del Tesoro” 3.40% 28/03/2025 257,710 0.76
330,390 Netherlands Government Bond” 0.00% 15/07/2030 287,529 0.84
239,000 Republic of Poland Government International Bond” 3.88% 14/02/2033 249,934 0.73
291,000 Romanian Government International Bond” 1.75% 13/07/2030 235,854 0.69
380,000 Romanian Government International Bond” 2.12% 16/07/2031 303,986 0.89
507,000 Romanian Government International Bond” 3.62% 26/05/2030 467,425 1.37
280,000 Romanian Government International Bond” 6.38% 18/09/2033 296,664 0.87
207,000 Romanian Government International Bond” 6.63% 27/09/2029 221,788 0.65
700,000 Slovenia Government Bond” 1.19% 14/03/2029 649,183 1.91
313,000 Slovenia Government Bond” 1.50% 25/03/2035 264,911 0.78
313,000 Slovenia Government Bond” 3.63% 11/03/2033 331,466 0.97
140,000  Spain Government Bond” 0.50% 31/10/2031 117,932 0.35
526,000 Spain Government Bond” 0.70% 30/04/2032 444,312 1.31
650,000 Spain Government Bond” 1.85% 30/07/2035 572,302 1.68
947,000 Spain Government Bond” 3.55% 31/10/2033 992,970 2.92
186,000 State of North Rhine-Westphalia Germany” 1.45% 16/02/2043 144,134 0.42
Total Euro 13,029,635 38.29
Polish Zloty
4,200,000 Republic of Poland Government Bond” 6.00% 25/10/2033 1,026,138 3.02
Total Polish Zloty 1,026,138 3.02
Total Government Bonds 14,456,150 42.49
Total Investments 33,173,041 97.49
Forward Currency Contracts 0.08% (31 December 2022: 0.08%)
Amom_mt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain EUR Assets
€ 1,890,938 DKK 14,087,178 18/01/2024  BNP Paribas 1 864 0.00
€ 439,624 CZK 10,811,901 18/01/2024  Standard Chartered Bank 1 2,185 0.01
€ 3,913 us$ 4,139 18/01/2024  State Street Bank and Trust Co 1 168 0.00
€ 1,740 ¥ 268,992 18/01/2024  State Street Bank and Trust Co 1 10 0.00
£ 13,010 € 14,969 18/01/2024  Westpac Banking Corp 1 36 0.00
PLN 252,182 € 58,000 18/01/2024  Standard Chartered Bank 1 8 0.00
USD Hedged Classes
€ 1,457,909 Us$ 1,587,400 18/01/2024  Westpac Banking Corp 3 21,787 0.07
Us$ 153,713 € 138,739 18/01/2024  Westpac Banking Corp 1 325 0.00
Total Unrealised Gain on Forward Currency Contracts * 25,383 0.08
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Euro Bond Absolute Return - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Futures Contracts 0.14% (31 December 2022: 3.09%)

Number of Descrintion Unrealised % of Net
Contracts P Gain EUR Assets
29 Euro-BOBL Future March 2024 37,990 0.1
13 Canadian 2-Year Bond Future March 2024 7,745 0.02
2 Short-Term Euro-BTP Future March 2024 1,300 0.01
Total Unrealised Gain on Futures Contracts * 47,035 0.14
Inflation Swap Contracts 0.08% (31 December 2022: 0.13%)
. Expiration Receive . . Unrealised % of Net
Notional Amount Date Counterparty (Pay)" Fixed Rate Variable Rate Gain EUR Assets
EUR 1,500,000 15/11/2033  LCH Clearnet Ltd' (Pay) 2.32% CPTFEMU 26,569 0.08
Total Unrealised Gain on Inflation Swap Contracts * 26,569 0.08
“Receive - Funds receives variable rate and pays fixed rate.
(Pay) - Fund pays variable rate and receives fixed rate.
'Centrally cleared swap.
Interest Rate Swap Contracts 0.33% (31 December 2022: 0.03%)
. Expiration Receive . . Unrealised % of Net
Notional Amount Date Counterparty I(Pay)* Fixed Rate Variable Rate Gain EUR Assets
EUR 1,400,000 26/10/2028  LCH Clearnet Ltd' (Pay) 3.09% 1D €STR 57,656 0.17
EUR 2,300,000 26/10/2026  LCH Clearnet Ltd' (Pay) 3.24% 1D €STR 56,225 0.16
Total Unrealised Gain on Interest Rate Swap Contracts * 113,881 0.33
“Receive - Funds receives variable rate and pays fixed rate.
(Pay) - Fund pays variable rate and receives fixed rate.
'Centrally cleared swap.
Fair Value % of Net
EUR Assets
Total Financial Assets at Fair Value through Profit or Loss 33,385,909 98.12
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (3.29%) (31 December 2022: (2.13%))
Amount Amount Maturity Counterpart Contracts Unrealised % of Net
Receivable Payable Date party Loss EUR Assets
CZK 10,641,433 € 432,290 18/01/2024  BNP Paribas 1 (1,748) (0.00)
CZK 735,546 € 29,931 18/01/2024  Standard Chartered Bank 1 (172) (0.00)
DKK 4,606,678 € 618,161 18/01/2024  Standard Chartered Bank 2 (84) (0.00)
€ 680,646 PLN 3,100,874 18/01/2024  Standard Chartered Bank 3 (32,630) (0.10)
€ 342,503 £ 299,707 18/01/2024  State Street Bank and Trust Co 1 (3,183) (0.01)
€ 282,268 PLN 1,265,280 18/01/2024  State Street Bank and Trust Co 1 (8,777) (0.03)
€ 12,249 £ 10,646 18/01/2024  Westpac Banking Corp 1 (30) (0.00)
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Euro Bond Absolute Return - Schedule of Investments (Continued)

Financial Liabilities at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts (3.29%) (31 December 2022: (2.13%)) (continued)

Amount Amount Maturity Counterpart Contracts Unrealised % of Net
Receivable Payable Date party Loss EUR Assets
¥ 1,008,941 € 6,526 18/01/2024  State Street Bank and Trust Co 1 (35) (0.00)
Us$ 933 € 882 18/01/2024  State Street Bank and Trust Co 1 (38) (0.00)
USD Hedged Classes
US$ 15,119,666 € 14,189,476 18/01/2024  BNP Paribas 1 (510,705) (1.50)
US$ 1,243,088 € 1,155,344 18/01/2024  Goldman Sachs International 5 (30,722) (0.09)
US$ 199,330 € 182,482 18/01/2024  State Street Bank and Trust Co 1 (2,148) (0.01)
US$ 15,291,273 € 14,361,510 18/01/2024  Westpac Banking Corp 2 (527,485) (1.55)
Total Unrealised Loss on Forward Currency Contracts (1,117,757) (3.29)
Futures Contracts (0.89%) (31 December 2022: (0.21%))
Number of Description Unrealised % of Net
Contracts P Loss EUR Assets
8) 10-Year Mini Japanese Government Bond Future March 2024 (944) (0.00)
15 Euro-BOBL Put Option on Future February 2024, Strike Price EUR 118.00 (2,927) (0.01)
(12) Euro-BTP Future March 2024 (37,440) 0.11)
(37) Euro-Bund Future March 2024 (102,490) (0.30)
(19) Euro-Buxl 30-Year Bond Future March 2024 (134,520) (0.40)
(12) Euro-OAT Future March 2024 (23,510) (0.07)
Total Unrealised Loss on Futures Contracts * (301,831) (0.89)
Inflation Swap Contracts (0.04%) (31 December 2022: (0.14%))
. Expiration Receive . . Unrealised % of Net

Notional Amount Date Counterparty I(Pay)" Fixed Rate Variable Rate Loss EUR Assets
EUR 1,500,000 15/11/2028  LCH Cleamnet Ltd' Receive 2.21% CPTFEMU (14,661) (0.04)
Total Unrealised Loss on Inflation Swap Contracts © (14,661) (0.04)
“Receive - Funds receives variable rate and pays fixed rate.
(Pay) - Fund pays variable rate and receives fixed rate.
'Centrally cleared swap.
Credit Default Swap Contracts (0.53%) (31 December 2022: (0.07%))

. L L Fair Value % of Net

Notional Amount Expiration Date Counterparty Referenced Obligation EUR Assets

EUR 2,260,000 2011212028 ICE Clear U.S. Buying default protection on ITRAXX Europe (181,087) (0.53)
Crossover S40

Total Fair Value on Credit Default Swap Contracts * (181,087) (0.53)

'Centrally cleared swap.
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Euro Bond Absolute Return - Schedule of Investments (Continued)

Financial Liabilities at Fair Value through Profit or Loss (Continued)

Fair Value % of Net

EUR Assets

Total Financial Liabilities at Fair Value through Profit or Loss (1,615,336) (4.75)
Net Financial Assets at Fair Value through Profit or Loss 31,770,573 93.37
Other Net Assets 2,256,254 6.63
Net Assets Attributable to Holders of Redeemable Participating Shares 34,026,827 100.00
% of

. . Total
Portfolio Analysis EUR Assets
* Transferable securities and/or money market instruments admitted to an official stock exchange listing 30,274,800 83.76
** Transferable securities and/or money market instruments dealt in on a regulated market 2,898,241 8.02
+ Financial derivative instruments traded on a regulated market (254,796) (0.70)
o Financial derivative instruments that are traded OTC and centrally cleared (1,147,672) (3.18)
Total Investments 31,770,573 87.90
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European High Yield Bond - Schedule of Investments

Financial Assets at Fair Value through Profit or Loss

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date EUR Assets
Asset Backed Securities 0.59% (31 December 2022: 0.66%)
Euro
400,000 Blackrock European CLO XIV DAC Series 14X Class E 11.61% 15/07/2036 398,391 0.10
500,000 Contego CLO XII DAC Series 12X Class E 11.97% 25/01/2038 499,043 0.12
300,000 CVC Cordatus Loan Fund XXVII DAC Series 27X Class F 14.32% 15/04/2035 303,643 0.08
300,000 Otranto Park CLO DAC Series 1X Class E 11.05% 15/05/2035 292,664 0.07
375,000 RRE 5 Loan Management DAC Series 5X Class DR 10.29% 15/01/2037 364,666 0.09
350,000 Vesey Park CLO DAC Series 1X Class E 13.88% 16/11/2032 341,694 0.08
Total Euro 2,200,101 0.54
United States Dollar
250,000 Flatiron CLO 17 Ltd Series 2017-1X Class ER 11.54% 15/05/2030 225,240 0.05
Total United States Dollar 225,240 0.05
Total Asset Backed Securities 2,425,341 0.59
Corporate Bonds 94.13% (31 December 2022: 98.80%)
Euro
4,500,000 Abertis Infraestructuras Finance BV 3.25% 29/12/2049 4,330,836 1.06
1,400,000 Accor SA” 7.25% 29/12/2049 1,526,657 0.37
1,100,000 Adevinta ASA” 3.00% 15/11/2027 1,097,140 0.27
1,620,000  Afflelou SAS 4.25% 19/05/2026 1,617,975 0.40
1,595,000 Altice Financing SA” 2.25% 15/01/2025 1,553,227 0.38
3,425,000 Altice Financing SA™ 4.25% 15/08/2029 3,049,106 0.75
1,829,000 Altice France Holding SA” 4.00% 15/02/2028 817,481 0.20
950,000 Altice France Holding SA” 8.00% 15/05/2027 548,371 0.13
980,000 Altice France SA™ 2.13% 15/02/2025 947,679 0.23
150,000 Altice France SA” 3.38% 15/01/2028 119,457 0.03
3,665,000 Altice France SA™ 4.13% 15/01/2029 2,940,136 0.72
1,000,000 Altice France SA” 5.88% 01/02/2027 894,865 0.22
1,418,000 Aramark International Finance Sarl’ 3.13% 01/04/2025 1,414,855 0.35
1,655,000 Ardagh Metal Packaging Finance USA LLC/Ardagh Metal Packaging Finance Plc” 3.00% 01/09/2029 1,339,324 033
1,875,000 Ardagh Packaging Finance Plc/Ardagh Holdings USA Inc” 2.13% 15/08/2026 1,676,917 0.41
995,000 Arena Luxembourg Finance Sarl” 1.88% 01/02/2028 892,209 0.22
1,745,000 Ashland Services BV 2.00% 30/01/2028 1,626,106 0.40
1,996,000 Assemblin Group AB™ 8.96% 05/07/2029 2,030,690 0.50
2,370,000 Avantor Funding Inc’ 3.88% 15/07/2028 2,326,819 0.57
3,172,000 Avis Budget Finance Plc” 7.25% 31/07/2030 3,404,971 0.83
620,000 Balder Finland OYJ’ 2.00% 18/01/2031 455,278 0.11
2,117,000 Banijay Entertainment SASU™ 7.00% 01/05/2029 2,238,816 0.55
993,000 Banijay Group SAS™ 6.50% 01/03/2026 994,534 0.24
2,800,000 Bayer AG” 5.38% 25/03/2082 2,666,460 0.65
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European High Yield Bond - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Pl:ir:‘c:)il?:tl Security Description Coupon Matg;i:z Fair VTEIS; % XZs':::
Corporate Bonds 94.13% (31 December 2022: 98.80%) (continued)
Euro (continued)

2,000,000 Bayer AG” 7.00% 25/09/2083 2,069,682 0.51
1,600,000 BCP V Modular Services Finance Il Plc”™* 4.75% 30/11/2028 1,490,594 0.37
1,008,000 BCP V Modular Services Finance Plc”” 6.75% 30/11/2029 831,746 0.20
1,775,000 Belden Inc’ 3.38% 15/07/2031 1,570,170 0.38
1,306,000 Belden Inc’ 3.88% 15/03/2028 1,271,144 0.31
1,494,000 Benteler International AG™ 9.38% 15/05/2028 1,599,736 0.39
3,567,000 Birkenstock Financing Sarl® 5.25% 30/04/2029 3,558,404 0.87
1,228,000 Boels Topholding BV 6.25% 15/02/2029 1,286,382 0.32
1,745,000 Canpack SA/Canpack US LLC" 2.38% 01/11/2027 1,604,021 0.39
1,210,000 Castle UK Finco Plc” 9.25% 15/05/2028 1,123,757 0.28
4,200,000 CECONOMY AG” 1.75% 24/06/2026 3,661,405 0.90
1,400,000 Cellnex Finance Co SA 1.50% 08/06/2028 1,285,367 0.31
5,200,000 Cellnex Telecom SA™ 1.75% 23/10/2030 4,568,850 1.12
1,550,000 Cheplapharm Arzneimittel GmbH"" 4.38% 15/01/2028 1,515,272 0.37
2,043,000 Cheplapharm Arzneimittel GmbH™ 7.50% 15/05/2030 2,181,744 0.53
2,455,000 Clarios Global LP/Clarios US Finance Co™ 4.38% 15/05/2026 2,442,637 0.60
1,152,000 Constellium SE” 3.13% 15/07/2029 1,062,720 0.26

740,000 Constellium SE* 4.25% 15/02/2026 738,432 0.18

900,000 Coty Inc™ 3.88% 15/04/2026 900,494 0.22

461,000 CotyInc™ 5.75% 15/09/2028 486,712 0.12
2,495,000 CPI Property Group SA” 1.75% 14/01/2030 1,425,995 0.35
2,680,000 Ctec Il GmbH™ 5.25% 15/02/2030 2,408,650 0.59
1,270,000  Cullinan Holdco Scsp™ 4.63% 15/10/2026 992,759 0.24
3,325,000 Dana Financing Luxembourg Sarl® 8.50% 15/07/2031 3,648,373 0.89
2,000,000 Deutsche Lufthansa AG 3.50% 14/07/2029 1,952,258 0.48
2,500,000 Deutsche Lufthansa AG” 3.75% 11/02/2028 2,472,905 0.61
5,945,000 Douglas GmbH" 6.00% 08/04/2026 5,892,595 1.44
4,600,000 EDP - Energias de Portugal SA” 5.94% 23/04/2083 4,784,138 1.17

605,000 eircom Finance DAC™ 2.63% 15/02/2027 570,730 0.14
4,200,000 Electricite de France SA” 2.63% 29/12/2049 3,746,358 0.92
1,600,000 Electricite de France SA” 4.00% 29/12/2049 1,590,306 0.39
1,800,000 Electricite de France SA” 5.00% 29/12/2049 1,801,269 0.44
3,200,000 Electricite de France SA” 7.50% 29/12/2049 3,501,466 0.86
1,465,000  Elior Group SA” 3.75% 15/07/2026 1,358,919 0.33

654,000 Emerald Debt Merger Sub LLC"™ 6.38% 15/12/2030 701,350 0.17

664,000 Emeria SASU™ 3.38% 31/03/2028 572,069 0.14

810,000 Emeria SASU™ 7.75% 31/03/2028 787,016 0.19
3,110,000 Energizer Gamma Acquisition BV"" 3.50% 30/06/2029 2,691,146 0.66
2,028,000 Ephios Subco 3 Sarl™ 7.88% 31/01/2031 2,102,610 0.52
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European High Yield Bond - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Pl:ir:‘c:)il?:tl Security Description Coupon Matg;i:z Fair VTEIS; % XZs':::
Corporate Bonds 94.13% (31 December 2022: 98.80%) (continued)
Euro (continued)
2,654,000 Eroski S Coop” 10.63% 30/04/2029 2,741,075 0.67
2,100,000 Fastighets AB Balder’ 2.87% 02/06/2081 1,590,355 0.39
1,140,000 Fiber Bidco SpA™ 9.89% 25/10/2027 1,161,649 0.28
1,515,000 Fiber Bidco SpA” 11.00% 25/10/2027 1,658,925 0.41
1,200,000 Food Service Project SA” 5.50% 21/01/2027 1,202,538 0.29
1,200,000 Ford Motor Credit Co LLC’ 3.02% 06/03/2024 1,196,588 0.29
710,000 Ford Motor Credit Co LLC” 4.87% 03/08/2027 730,804 0.18
500,000 Forvia SE’ 3.13% 15/06/2026 491,512 0.12
1,525,000 Forvia SE” 3.75% 15/06/2028 1,498,291 0.37
3,265,000 Forvia SE” 7.25% 15/06/2026 3,469,291 0.85
1,295,000 Grifols SA” 1.63% 15/02/2025 1,269,691 0.31
1,055,000  Grifols SA” 3.20% 01/05/2025 1,035,117 0.25
2,070,000 Grifols SA” 3.88% 15/10/2028 1,896,557 0.46
740,000 Gruenenthal GmbH" 3.63% 15/11/2026 732,230 0.18
700,000 Gruenenthal GmbH™ 4.13% 15/05/2028 694,409 0.17
150,000 Grupo Antolin-Irausa SA” 3.38% 30/04/2026 133,331 0.03
2,235,000 Grupo Antolin-lrausa SA” 3.50% 30/04/2028 1,708,356 0.42
2,071,000 Guala Closures SpA” 3.25% 15/06/2028 1,954,506 0.48
900,000 Heimstaden Bostad AB” 3.00% 29/12/2049 316,449 0.08
1,760,000 Heimstaden Bostad AB” 3.25% 29/12/2049 922,680 0.23
440,000 Heimstaden Bostad Treasury BV" 0.75% 06/09/2029 290,813 0.07
200,000 Heimstaden Bostad Treasury BV 1.38% 24/07/2028 144,144 0.04
1,350,000 Heimstaden Bostad Treasury BV 1.63% 13/10/2031 856,632 0.21
1,320,000 House of HR Group BV" 9.00% 03/11/2029 1,376,029 0.34
860,000 IHO Verwaltungs GmbH’ 3.75% 15/09/2026 850,337 0.21
1,200,000  IHO Verwaltungs GmbH" 3.88% 15/05/2027 1,178,531 0.29
3,249,000 IHO Verwaltungs GmbH’ 8.75% 15/05/2028 3,547,388 0.87
3,560,000 lliad Holding SASU™ 5.13% 15/10/2026 3,559,694 0.87
810,000 lliad Holding SASU™ 5.63% 15/10/2028 815,420 0.20
200,000 iliad SA” 5.38% 14/06/2027 205,917 0.05
3,613,000 INEQS Quattro Finance 1 Plc’ 3.75% 15/07/2026 3,498,042 0.86
1,192,000 INEOS Quattro Finance 2 PIc” 8.50% 15/03/2029 1,261,529 0.31
1,000,000 Infineon Technologies AG" 2.88% 29/12/2049 978,465 0.24
700,000 Infineon Technologies AG™ 3.63% 29/12/2049 673,892 0.17
2,700,000 International Consolidated Airlines Group SA’ 3.75% 25/03/2029 2,625,264 0.64
203,233 Intrum AB’ 3.13% 15/07/2024 199,852 0.05
597,000 IPD 3BV 8.00% 15/06/2028 639,068 0.16
900,000 IQVIA Inc” 2.88% 15/06/2028 860,418 0.21
1,000,000 ltalmatch Chemicals SpA” 10.00% 06/02/2028 1,036,180 0.25
3,295,000 Jaguar Land Rover Automotive Plc’ 4.50% 15/07/2028 3,227,700 0.79
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European High Yield Bond - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Pl:ir:‘c:)il?:tl Security Description Coupon Matg;i:z Fair VTEIS; % XZs':::
Corporate Bonds 94.13% (31 December 2022: 98.80%) (continued)
Euro (continued)

770,000 Jaguar Land Rover Automotive Plc’ 6.88% 15/11/2026 824,476 0.20
1,170,000 Kaixo Bondco Telecom SA” 5.13% 30/09/2029 1,099,800 0.27
1,756,000 Kapla Holding SAS” 3.38% 15/12/2026 1,705,060 0.42

526,000 Kapla Holding SAS™ 9.47% 15/07/2027 537,243 0.13
2,470,000 Koninklijke KPN NV* 6.00% 29/12/2049 2,564,725 0.63

860,000 Kronos International Inc™” 3.75% 15/09/2025 826,998 0.20
1,525,000 Lion/Polaris Lux 4 SA® 7.93% 01/07/2026 1,525,907 0.37
6,925,000 Lorca Telecom Bondco SA® 4.00% 18/09/2027 6,777,809 1.66
2,202,000 Loxam SAS” 5.75% 15/07/2027 2,175,686 0.53

648,000 Loxam SAS’ 6.38% 15/05/2028 676,447 0.17
1,700,000 Loxam SAS’ 6.38% 31/05/2029 1,765,399 0.43
1,620,000  Lune Holdings Sarl™ 5.63% 15/11/2028 1,327,086 0.33
1,055,000 Matterhorn Telecom SA™ 3.13% 15/09/2026 1,024,006 0.25
1,662,000 Monitchem HoldCo 3 SA” 8.75% 01/05/2028 1,702,172 0.42
3,025,000 Mooney Group SpA™ 7.81% 1711212026 2,981,588 0.73
3,227,000 Motion Finco Sarl® 7.38% 15/06/2030 3,306,649 0.81
3,556,000 Multiversity SRL" 8.20% 30/10/2028 3,576,358 0.88
1,310,000 Nidda BondCo GmbH"™ 5.00% 30/09/2025 1,300,725 0.32
3,090,000 Nidda Healthcare Holding GmbH ™ 7.50% 21/08/2026 3,190,382 0.78
1,410,000 Nobian Finance BV" 3.63% 15/07/2026 1,358,887 0.33

400,000 Olympus Water US Holding Corp” 3.88% 01/10/2028 367,760 0.09

100,000 Olympus Water US Holding Corp” 5.38% 01/10/2029 85,837 0.02
1,930,000 Olympus Water US Holding Corp” 9.63% 15/11/2028 2,074,634 0.51

640,000 Organon & Co/Organon Foreign Debt Co-Issuer BY" 2.88% 30/04/2028 589,500 0.14

417,000 Paprec Holding SA™ 6.50% 1711112027 446,650 0.11
1,176,000 PCF GmbH" 4.75% 15/04/2026 862,798 0.21
2,315,000 PEU Finance PIc” 7.25% 01/07/2028 2,388,730 0.59
1,340,000 Piaggio & C SpA’ 6.50% 05/10/2030 1,417,461 0.35

150,000 Picard Bondco SA® 5.38% 01/07/2027 141,352 0.03
2,120,000 Picard Groupe SAS’ 3.88% 01/07/2026 2,071,106 0.51
1,720,000 PLT VIl Finance Sarl”™ 4.63% 05/01/2026 1,714,659 0.42
1,600,000 PrestigeBidCo GmbH™ 9.97% 15/07/2027 1,628,982 0.40
2,445,000 Primo Water Holdings Inc”™ 3.88% 31/10/2028 2,365,797 0.58
2,405,000 Q-Park Holding I BV 1.50% 01/03/2025 2,362,215 0.58
1,200,000 RCS &RDS SA’ 2.50% 05/02/2025 1,177,552 0.29

100,000 RCS & RDS SA 3.25% 05/02/2028 89,626 0.02

700,000 Rossini Sarl” 6.75% 30/10/2025 702,218 0.17

760,000 Rossini Sarl” 7.83% 30/10/2025 763,800 0.19
1,100,000 Schaeffler AG™ 3.38% 12/10/2028 1,068,345 0.26
2,605,000 SES SA 2.88% 29/12/2049 2,376,104 0.58
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Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net

Amount Date EUR Assets
Corporate Bonds 94.13% (31 December 2022: 98.80%) (continued)
Euro (continued)

1,850,000 SES SA” 5.63% 29/12/2049 1,853,219 0.45
845,000 Sigma Holdco BV 5.75% 15/05/2026 760,677 0.19
850,000 SNF Group SACA® 2.63% 01/02/2029 783,419 0.19
180,211 Summer BC Holdco A Sarl™ 9.25% 31/10/2027 161,794 0.04

1,420,000 Summer BC Holdco B Sarl™ 5.75% 31/10/2026 1,364,715 033

1,672,000 Summit Properties Ltd" 2.00% 31/01/2025 1,576,069 0.39

1,210,000  Synthomer Plc’ 3.88% 01/07/2025 1,199,848 0.29

3,450,852  Techem Verwaltungsgesellschaft 674 mbH™ 6.00% 30/07/2026 3,453,612 0.85

1,650,000 Techem Verwaltungsgesellschaft 675 mbH"* 2.00% 15/07/2025 1,618,142 0.40
110,000 Telecom lItalia Finance SA” 7.75% 24/01/2033 128,618 0.03

2,165,000 Telecom ltalia SpA™ 1.63% 18/01/2029 1,877,185 0.46

1,110,000 Telecom ltalia SpA” 2.38% 12/10/2027 1,040,400 0.25
800,000 Telecom ltalia SpA™ 2.88% 28/01/2026 776,132 0.19
200,000 Telecom ltalia SpA™ 3.00% 30/09/2025 195,666 0.05

3,770,000 Telecom ltalia SpA™ 4.00% 11/04/2024 3,761,476 0.92

4,667,000 Telecom Italia SpA” 7.88% 31/07/2028 5,197,638 1.27

1,500,000 Telefonica Europe BV” 2.88% 29/12/2049 1,400,292 0.34
200,000 Telefonica Europe BV 3.88% 29/12/2049 194,044 0.05

1,900,000 Telefonica Europe BV 4.38% 29/12/2049 1,889,664 0.46

2,100,000 Telefonica Europe BV” 6.14% 29/12/2049 2,164,460 0.53

2,300,000 Telefonica Furope BV 6.75% 29/12/2049 2,461,545 0.60
198,000 Tendam Brands SAU™ 11.45% 31/03/2028 201,589 0.05

1,475,000 Teva Pharmaceutical Finance Netherlands Il BV 1.63% 15/10/2028 1,261,178 0.31

2,100,000 Teva Pharmaceutical Finance Netherlands Il BV” 4.38% 09/05/2030 1,977,181 0.48

1,330,000 Teva Pharmaceutical Finance Netherlands Il BV 4.50% 01/03/2025 1,332,660 0.33

1,230,000 Teva Pharmaceutical Finance Netherlands Il BV” 6.00% 31/01/2025 1,244,850 0.30

2,830,000 Teva Pharmaceutical Finance Netherlands Il BV” 7.38% 15/09/2029 3,104,485 0.76
702,000 Teva Pharmaceutical Finance Netherlands Il BV 7.88% 15/09/2031 797,559 0.20

1,683,000 Titan Holdings Il BV 5.13% 15/07/2029 1,447,380 0.35

2,088,000 TK Elevator Holdco GmbH™ 6.63% 15/07/2028 1,934,342 0.47

1,725,000 TK Elevator Midco GmbH™ 4.38% 15/07/2027 1,673,595 0.41
350,000 TK Elevator Midco GmbH™ 8.72% 15/07/2027 355,950 0.09
700,000 TMNL Holding BV 3.75% 15/01/2029 666,383 0.16

1,415,000 Trivium Packaging Finance BV" 3.75% 15/08/2026 1,374,743 0.34

4,120,000 UGl International LLC™ 2.50% 01/12/2029 3,518,711 0.86
600,000 United Group BV" 3.13% 15/02/2026 576,726 0.14
800,000 United Group BV 4.00% 15/11/2027 759,646 0.19

1,700,000 United Group BV"* 5.25% 01/02/2030 1,615,901 0.40
750,000 UPC Holding BV 3.88% 15/06/2029 697,694 0.17

1,060,000 UPCB Finance VII Ltd" 3.63% 15/06/2029 1,016,049 0.25
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European High Yield Bond - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Pl:ir:‘c:)il?:tl Security Description Coupon Matg;i:z Fair VTEIS; % XZs':::
Corporate Bonds 94.13% (31 December 2022: 98.80%) (continued)
Euro (continued)
200,000 Valeo SE” 1.00% 03/08/2028 175,658 0.04
2,800,000 Valeo SE” 5.38% 28/05/2027 2,913,078 0.71
900,000 Valeo SE* 5.88% 12/04/2029 967,447 0.24
600,000 Veolia Environnement SA” 2.25% 29/12/2049 568,115 0.14
1,000,000 Veolia Environnement SA’ 2.50% 29/12/2049 897,567 0.22
1,700,000 Verisure Holding AB” 3.25% 15/02/2027 1,636,701 0.40
2,385,000 Verisure Holding AB” 3.88% 15/07/2026 2,347,567 0.57
2,676,000 Verisure Midholding AB” 5.25% 15/02/2029 2,562,297 0.63
500,000 Virgin Media Finance Plc”™ 3.75% 15/07/2030 460,625 0.11
400,000 Vodafone Group Plc’ 2.63% 27/08/2080 381,138 0.09
450,000 Vodafone Group Plc’ 3.00% 27/08/2080 403,833 0.10
2,220,000 Vodafone Group Plc’ 4.20% 03/10/2078 2,170,771 0.53
1,575,000 WEPA Hygieneprodukte GmbH™ 2.88% 15/12/2027 1,478,843 0.36
1,760,000 WMG Acquisition Corp” 2.25% 15/08/2031 1,549,145 0.38
1,400,000 Wop/ap Telecom Holdings Il BV" 5.50% 15/01/2030 1,281,959 0.31
1,600,000  ZF Europe Finance BV” 3.00% 23/10/2029 1,477,000 0.36
400,000  ZF Finance GmbH" 3.00% 21/09/2025 391,708 0.10
2,500,000 ZF Finance GmbH’ 3.75% 21/09/2028 2,418,580 0.59
5,020,000 Ziggo Bond Co BV 3.38% 28/02/2030 4,255,228 1.04
Total Euro 325,684,785 79.74
Pound Sterling
2,775,000 AA Bond Co Ltd” 6.50% 31/01/2026 3,058,325 0.75
500,000 AA Bond Co Ltd" 8.45% 31/01/2028 606,276 0.15
300,000 Ardagh Packaging Finance Plc/Ardagh Holdings USA Inc” 4.75% 15/07/2027 253,410 0.06
500,000 B&M European Value Retail SA” 4.00% 15/11/2028 539,100 0.13
1,414,000 B&M European Value Retail SA” 8.13% 15/11/2030 1,741,742 0.43
5,750,000 Bellis Acquisition Co Plc™ 3.25% 16/02/2026 6,174,205 1.51
200,000 Bellis Finco Plc™ 4.00% 16/02/2027 201,507 0.05
2,734,000 British Telecommunications Plc” 8.38% 20/12/2083 3,339,442 0.82
800,000 Castle UK Finco PIc”” 7.00% 15/05/2029 786,647 0.19
2,295,000 Constellation Automotive Financing Plc” 4.88% 15/07/2027 2,185,328 0.54
2,790,000 Co-operative Group Holdings 2011 Ltd" 7.50% 08/07/2026 3,184,313 0.78
2,440,000 CPUK Finance Ltd™ 6.50% 28/08/2026 2,729,169 0.67
500,000 Ford Motor Credit Co LLC" 4.54% 06/03/2025 569,077 0.14
1,485,000 Iceland Bondco Plc” 10.88% 15/12/2027 1,792,881 0.44
2,220,000 Iron Mountain UK PIc” 3.88% 15/11/2025 2,473,947 0.61
1,952,000 Maison Finco Plc™ 6.00% 31/10/2027 1,953,063 0.48
3,950,000 Mobico Group Plc” 4.25% 29/12/2049 4,036,062 0.99
1,295,000 MPT Operating Partnership LP/MPT Finance Corp 2.50% 24/03/2026 1,218,800 0.30
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European High Yield Bond - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Maturity Fair Value % of Net

Amount Security Description Coupon Date EUR Assets
Corporate Bonds 94.13% (31 December 2022: 98.80%) (continued)
Pound Sterling (continued)
2,255,000 NGG Finance Plc’ 5.63% 18/06/2073 2,572,467 0.63
2,430,000 Pinewood Finance Co Ltd"™ 3.25% 30/09/2025 2,733,408 0.67
2,869,000 Pinnacle Bidco PIc” 10.00% 11/10/2028 3,450,568 0.84
2,060,000 RAC Bond Co Plc” 5.25% 04/11/2027 2,085,568 0.51
886,000 Sherwood Financing Plc™ 6.00% 15/11/2026 918,690 0.22
965,000 Stonegate Pub Co Financing 2019 PIc”" 8.25% 31/07/2025 1,091,445 0.27
450,000 Travis Perkins Plc” 3.75% 17/02/2026 490,185 0.12
1,746,000 TVL Finance PIc’ 10.25% 28/04/2028 2,099,398 0.51
1,000,000 Virgin Media Secured Finance Plc” 4.25% 15/01/2030 1,012,078 0.25
1,650,000 Virgin Media Vendor Financing Notes |1l DAC™ 4.88% 15/07/2028 1,757,874 0.43
1,000,000 Vmed 02 UK Financing | Plc” 4.50% 15/07/2031 1,001,105 0.25
200,000 Vodafone Group Plc’ 4.88% 03/10/2078 224,905 0.05
2,620,000  Zenith Finco Plc”" 6.50%  30/06/2027 2,467,966 0.60
Total Pound Sterling 58,748,951 14.39
Total Corporate Bonds 384,433,736 94.13
Term Loans 0.03% (31 December 2022: 0.63%)
Euro
24,107  Aernnova Aerospace SAU 6.92% 26/02/2027 23,414 0.01
94,016  Aernnova Aerospace SAU 6.96% 26/02/2027 91,313 0.02
Total Term Loans * 114,727 0.03
Total Investments 386,973,804 94.75
Forward Currency Contracts 0.15% (31 December 2022: 3.87%)
AmoEmt Amount Maturity Counterparty Contracts Unre.alised % of Net
Receivable Payable Date Gain EUR Assets
€ 5,637,173 £ 4,848,096 18/01/2024  UBS AG 3 45,315 0.01
€ 278,715 US$ 295,155 18/01/2024  UBS AG 1 11,688 0.00
€ 141,886 £ 122,899 18/01/2024  Westpac Banking Corp 1 132 0.00
CHF Hedged Classes
CHF 56,000 € 58,593 18/01/2024  Goldman Sachs International 1 1,701 0.00
CHF 1,684,836 € 1,777,778 18/01/2024  Westpac Banking Corp 8 36,230 0.01
SGD Hedged Classes
€ 576 us$ 611 18/01/2024  UBS AG 1 23 0.00
USD Hedged Classes
€ 78,829 US$ 83,796 18/01/2024  Goldman Sachs International 1 3,018 0.00
€ 14,840,068 US$ 15,806,873 18/01/2024  UBS AG 2 539,581 0.13
€ 142,284 Us$ 151,595 18/01/2024  Westpac Banking Corp 6 5,135 0.00
US$ 123,627 € 111,578 18/01/2024  Westpac Banking Corp 3 268 0.00
Total Unrealised Gain on Forward Currency Contracts * 643,091 0.15
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European High Yield Bond - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Total Return Swap Contracts 0.01% (31 December 2022: 0.00%)

. Termination . . Unrealised % of Net
Notional Amount Date Variable Rate Reference Entity Gain EUR Assets
EUR 10,018,326 20/03/2024 3.90 iBoxx EUR Liquid High Yield Index? 18,355 0.01
Total Unrealised Gain on Total Return Swap Contracts * 18,355 0.01
! The 6 month EURIBOR is the benchmark for this total return swap contract.
2 The counterparty for the total return swap contracts is Goldman Sachs International.
Fair Value % of Net
EUR Assets
Total Financial Assets at Fair Value through Profit or Loss 387,635,250 94.91
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (0.31%) (31 December 2022: (9.59%))
Amount Amount Maturity Counterpart Contracts Unrealised % of Net
Receivable Payable Date party Loss EUR Assets
€ 36,318,532 £ 31,552,201 18/01/2024  UBS AG 8 (74,191) (0.02)
€ 15,726,139 £ 13,714,262 18/01/2024  Westpac Banking Corp 7 (92,073) (0.02)
CHF Hedged Classes
CHF 21,500 € 23,169 18/01/2024  Westpac Banking Corp 1 (20) 0.00)
€ 10,072 CHF 9,528 18/01/2024  Westpac Banking Corp 4 (187) (0.00)
USD Hedged Classes
US$ 944,119 € 873,968 18/01/2024  Goldman Sachs International 9 (19,823) (0.00)
US$ 27,586,576 € 25,897,601 18/01/2024  UBS AG 3 (940,007) (0.23)
Us$ 8,107,228 € 7,489,766 18/01/2024  Westpac Banking Corp 13 (155,151) (0.04)
Total Unrealised Loss on Forward Currency Contracts (1,281,452) (0.31)
Fair Value % of Net
EUR Assets
Total Financial Liabilities at Fair Value through Profit or Loss (1,281,452) (0.31)
Net Financial Assets at Fair Value through Profit or Loss 386,353,798 94.60
Other Net Assets 22,062,519 5.40
Net Assets Attributable to Holders of Redeemable Participating Shares 408,416,317 100.00
% of
. . Total
Portfolio Analysis EUR Assets
*  Transferable securities and/or money market instruments admitted to an official stock exchange listing 267,372,886 65.07
**Transferable securities and/or money market instruments dealt in on a regulated market 119,486,191 29.08
T Other transferable securities and/or money market instruments 114,727 0.03
o Financial derivative instruments that are traded OTC (620,006) (0.15)
Total Investments 386,353,798 94.03
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European Sustainable Equity - Schedule of Investments

Financial Assets at Fair Value through Profit or Loss

Number of Security Description Fair Value % of Net
Shares EUR Assets
Equities 99.49% (31 December 2022: 99.17%)
Danish Krone
97,822 Netcompany Group A/S 2,960,420 1.72
112,354  Novo Nordisk A/S Class B 10,521,650 6.11
Total Danish Krone 13,482,070 7.83
Euro
3,848 Adyen NV 4,489,077 261
59,995 Alfen NV 3,616,499 2.10
15,627 ASML Holding NV 10,652,926 6.19
28,102 Beiersdorf AG 3,813,441 2.22
13,093  DiaSorin SpA 1,220,791 0.71
26,711 EssilorLuxottica SA 4,850,718 2.82
97,285 Euronext NV 7,651,465 4.45
7,132 Ferrari NV 2,176,686 1.26
137,963 HelloFresh SE 1,974,250 1.15
15,435 Kering SA 6,158,565 3.58
17,823 L'Oreal SA 8,031,935 4.67
168,880 RELX Plc 6,049,282 3.51
26,481 Reply SpA 3,164,479 1.84
10,826 Sartorius Stedim Biotech 2,592,827 1.51
52,255  Schneider Electric SE 9,498,914 5.52
63,993 Scout24 SE 4,105,791 238
114,400 TeamViewer SE 1,608,464 0.93
132,644  Zalando SE 2,845,214 1.65
Total Euro 84,501,324 49.10
Norwegian Krone
109,904 Bakkafrost P/F 5,211,834 3.03
Total Norwegian Krone 5,211,834 3.03
Pound Sterling
367,495 3i Group Plc 10,267,473 5.97
297,157  CVS Group Plc 5,771,483 3.35
77,173 London Stock Exchange Group Plc 8,259,425 4.80
Total Pound Sterling 24,298,381 14.12
Swedish Krona
248,717  Assa Abloy AB Class B 6,485,746 3.77
257,416  Atlas Copco AB Class A 4,012,985 2.33
Total Swedish Krona 10,498,731 6.10
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European Sustainable Equity - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Number of Security Description Fair Value % of Net
Shares EUR Assets
Equities 99.49% (31 December 2022: 99.17%) (continued)
Swiss Franc
85,327 Nestle SA 8,949,101 5.20
5,949 Partners Group Holding AG 7,761,551 4.51
36,320 Straumann Holding AG 5,297,236 3.08
10,797 Tecan Group AG 3,987,926 2.32
11,135 VAT Group AG 5,048,142 2.93
Total Swiss Franc 31,043,956 18.04
United States Dollar
25,840 SolarEdge Technologies Inc 2,189,494 1.27
Total United States Dollar 2,189,494 1.27
Total Equities 171,225,790 99.49
Total Investments 171,225,790 99.49
Total Financial Assets at Fair Value through Profit or Loss 171,225,790 99.49
Net Financial Assets at Fair Value through Profit or Loss 171,225,790 99.49
Other Net Assets 871,761 0.51
Net Assets Attributable to Holders of Redeemable Participating Shares 172,097,551 100.00
% of
Portfolio Analysis EUR Al-g::sl
* Transferable securities and/or money market instruments admitted to an official stock exchange listing 171,225,790 98.69
Total Investments 171,225,790 98.69
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Event Driven - Schedule of Investments

Financial Assets at Fair Value through Profit or Loss

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Treasury Bills 91.00% (31 December 2022: 81.61%)
United States Dollar
7,000,000 United States Treasury Bill 0.00% 04/01/2024 6,997,968 5.54
3,000,000 United States Treasury Bill 0.00% 09/01/2024 2,996,944 2.37
7,000,000 United States Treasury Bill 0.00% 11/01/2024 6,990,862 5.53
3,000,000 United States Treasury Bill 0.00% 16/01/2024 2,993,872 2.37
7,000,000 United States Treasury Bill 0.00% 18/01/2024 6,983,585 5.52
7,000,000 United States Treasury Bill 0.00% 25/01/2024 6,976,441 5.52
5,000,000 United States Treasury Bill 0.00% 01/02/2024 4,978,049 3.94
5,000,000 United States Treasury Bill 0.00% 08/02/2024 4,972,947 3.93
5,000,000 United States Treasury Bill 0.00% 15/02/2024 4,968,002 3.93
6,000,000 United States Treasury Bill 0.00% 22/02/2024 5,955,440 4.7
6,000,000 United States Treasury Bill 0.00% 29/02/2024 5,949,161 4.7
5,000,000 United States Treasury Bill 0.00% 07/03/2024 4,953,044 3.92
5,000,000 United States Treasury Bill 0.00% 14/03/2024 4,948,165 3.91
6,000,000 United States Treasury Bill 0.00% 19/03/2024 5,933,334 4.69
6,000,000 United States Treasury Bill 0.00% 21/03/2024 5,931,708 4.69
5,000,000 United States Treasury Bill 0.00% 28/03/2024 4,937,987 3.91
5,000,000 United States Treasury Bill 0.00% 04/04/2024 4,932,898 3.90
7,000,000 United States Treasury Bill 0.00% 11/04/2024 6,899,258 5.46
5,000,000 United States Treasury Bill 0.00% 16/04/2024 4,924,118 3.90
5,000,000 United States Treasury Bill 0.00% 23/04/2024 4,919,215 3.89
6,000,000 United States Treasury Bill 0.00% 30/04/2024 5,896,721 4.66
Total Treasury Bills 115,039,719 91.00
Total Investments 115,039,719 91.00
Forward Currency Contracts 3.21% (31 December 2022: 2.21%)
Amoynt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
EUR Hedged Classes
€ 9,462 Us$ 10,078 18/01/2024  State Street Bank and Trust Co 4 380 0.00
€ 307 Us$ 336 18/01/2024  Westpac Banking Corp 3 3 0.00
GBP Hedged Classes
£ 79,786,994 US$ 97,968,962 18/01/2024  State Street Bank and Trust Co 2 3,752,417 2.97
£ 16,000,327 US$ 20,099,048 18/01/2024  Westpac Banking Corp 62 299,957 0.24
US$ 4,596,271 £ 3,601,100 18/01/2024  Westpac Banking Corp 2 5,186 0.00
Total Unrealised Gain on Forward Currency Contracts * 4,057,943 3.21

242 NEUBERGER BERMAN INVESTMENT FUNDS PLC



SCHEDULE OF INVESTMENTS | FINANCIAL STATEMENTS

Event Driven - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Total Return Swap Contracts 0.76% (31 December 2022: 0.04%)

. Termination . . Unrealised % of Net
Notional Amount Date Variable Rate Reference Entity Gain US$ Assets
usb 103,060,180 28/10/2024 0.25! Alphas Managed Accounts Platform CXIV Limited? 959,529 0.76
Total Unrealised Gain on Total Return Swap Contracts * 959,529 0.76
! Fixed rate.
2 The counterparty for this total return swap contracts is Morgan Stanley.
Fair Value % of Net
us$ Assets
Total Financial Assets at Fair Value through Profit or Loss 120,057,191 94.97
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (0.12%) (31 December 2022: (0.04%))
Amount Amount Maturity Counterpart Contracts Unrealised % of Net
Receivable Payable Date party Loss US$ Assets
EUR Hedged Classes
Us$ 237 €219 18/01/2024  State Street Bank and Trust Co 2 (6) (0.00)
GBP Hedged Classes
£ 216,997 US$ 276,907 18/01/2024  Westpac Banking Corp 3 (255) (0.00)
US$ 5,179,066 f 4,183,952 18/01/2024  Westpac Banking Corp 34 (155,104) 0.12)
Total Unrealised Loss on Forward Currency Contracts © (155,365) (0.12)
Fair Value % of Net
us$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (155,365) (0.12)
Net Financial Assets at Fair Value through Profit or Loss 119,901,826 94.85
Other Net Assets 6,510,322 5.15
Net Assets Attributable to Holders of Redeemable Participating Shares 126,412,148 100.00
% of
. . Total
Portfolio Analysis us$ Assets
** Transferable securities and/or money market instruments dealt in on a regulated market 115,039,719 85.84
o Financial derivative instruments that are traded OTC 4,862,107 3.63
Total Investments 119,901,826 89.47
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Global Bond - Schedule of Investments

Financial Assets at Fair Value through Profit or Loss

Principal Maturity Fair Value % of Net

Amount Security Description Coupon Date Us$ Assets
Agency Bonds 1.05% (31 December 2022: 1.80%)
United States Dollar
395,000 Federal Home Loan Banks” 5.50% 15/07/2036 446,745 0.41
185,000 Federal National Mortgage Association”™” 0.50%  07/11/2025 172,350 0.16
165,000 Federal National Mortgage Association” 0.75%  08/10/2027 146,541 0.13
390,000 Federal National Mortgage Association” 0.88% 05/08/2030 318,020 0.29
55,000 Tennessee Valley Authority” 5.88% 01/04/2036 62,882 0.06
Total Agency Bonds 1,146,538 1.05
Asset Backed Securities 9.99% (31 December 2022: 6.57%)
Euro
580,425 Clavel Residential 3 DAC Series 2023-1X Class A 5.33% 28/01/2076 637,913 0.59
88,190 Dutch Property Finance BV Series 2022-2 Class A 4.83% 28/04/2062 97,398 0.09
105,949 European Residential Loan Securitisation 2019-NPL2 DAC Class A 6.88% 24/02/2058 116,248 0.11
399,918 Last Mile Securities - PE 2021 DAC Series 2021-1X Class A2 5.04% 17/08/2031 430,110 0.39
182,575 Primrose Residental 2021-1 DAC Series 2021-1 Class A 4.61% 24/03/2061 201,804 0.18
94,104 Red & Black Auto Italy SRL 4.87% 28/07/2034 104,394 0.10
600,000 Shamrock Residential 2022-1 DAC Series 2022-1 Class C 5.76% 24/01/2061 647,933 0.60
278,389 Shamrock Residential 2023-1 DAC Series 2023-1X Class A 4.86% 24/06/2071 306,842 0.28
400,000 Stresa Securitisation SRL 5.17% 22/12/2045 428,392 0.39
Total Euro 2,971,034 2.73
Pound Sterling
120,000 Mortimer BTL 2021-1 Plc Series 2021-1 Class C 6.67% 23/06/2053 149,363 0.14
407,071 Parkmore Point RMBS 2022-1 Plc Series 2022-1X Class A 6.72% 25/07/2045 520,663 0.48
Total Pound Sterling 670,026 0.62
United States Dollar
865,496 CD 2017-CD6 Mortgage Trust Class ASB 3.33% 13/11/2050 834,028 0.77
975,026 Citigroup Commercial Mortgage Trust 2015-GC27 Class XA 1.30% 10/02/2048 8,840 0.01
305,000 COMM 2014-CCRE1T5 Mortgage Trust Class AM 4.43% 10/02/2047 297,245 0.27
1,614,731 COMM 2014-CCRE17 Mortgage Trust Class XA 0.87% 10/05/2047 221 0.00
896,744 COMM 2014-LC15 Mortgage Trust Class XA 0.00% 10/04/2047 58 0.00
1,523,497 COMM 2014-UBS3 Mortgage Trust Class XA 1.04% 10/06/2047 321 0.00
586,000 Connecticut Avenue Securities Trust 2022-R01 Class 1M2 7.24% 25/12/2041 587,831 0.54
2,323,044 CSAIL 2015-C2 Commercial Mortgage Trust Class XA 0.71% 15/06/2057 13,250 0.01
505,000 CSAIL 2018-CX12 Commercial Mortgage Trust Class A4 4.22% 15/08/2051 480,760 0.44
207,364 Fannie Mae Connecticut Avenue Securities Class 2M2 9.80% 25/05/2029 218,858 0.20
522,591 Fannie Mae REMICS Class HS 0.55% 25/07/2042 69,593 0.06
331,166 Fannie Mae REMICS Class Pl 3.50% 25/12/2042 51,541 0.05
591,284  Fannie Mae REMICS Class SA 0.40% 25/07/2046 67,693 0.06
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Global Bond - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Asset Backed Securities 9.99% (31 December 2022: 6.57%) (continued)
United States Dollar (continued)
570,456 Freddie Mac REMICS Class HS 1.00% 15/03/2042 78,028 0.07
561,799 Freddie Mac REMICS Class SA 0.60% 15/04/2046 68,219 0.06
545,000 Freddie Mac STACR REMIC Trust 2022-DNAT Class M2 7.84% 25/01/2042 545,065 0.50
550,000 Freddie Mac STACR REMIC Trust 2022-DNA3 Class M1B 8.24% 25/04/2042 565,832 0.52
578,180 Freddie Mac STACR REMIC Trust 2022-HQA1 Class M1A 7.44% 25/03/2042 582,806 0.54
550,000 Freddie Mac STACR REMIC Trust 2022-HQA1 Class M1B 8.84% 25/03/2042 570,448 0.52
357,622 Freddie Mac Strips Class S1 0.50% 15/09/2043 43,411 0.04
446,765 Government National Mortgage Association Class AB 1.00% 20/07/2050 342,633 0.32
951,856  Government National Mortgage Association Class Al 2.00% 20/02/2051 113,793 0.10
335,968 Government National Mortgage Association Class HE 2.00% 20/06/2051 278,999 0.26
482,373 Government National Mortgage Association Class IT 3.50% 20/02/2043 70,732 0.07
362,044 Government National Mortgage Association Class KA 1.00% 20/08/2050 277,281 0.26
319,128 Government National Mortgage Association Class NC 1.50% 20/07/2051 261,168 0.24
317,466 Government National Mortgage Association Class WK 1.00% 20/06/2050 243,144 0.22
112,214  GS Mortgage Securities Trust 2014-GC18 Class XA 0.81% 10/01/2047 6 0.00
2,520,327  GS Mortgage Securities Trust 2015-GC30 Class XA 0.72% 10/05/2050 17,508 0.02
109,000 JP Morgan Mortgage Trust 2023-HE3 Class A1 6.94% 25/05/2054 109,273 0.10
160,000 Morgan Stanley Capital | Trust 2017-H1 Class C 4.28% 15/06/2050 133,722 0.12
286,875 Taco Bell Funding LLC Class A23 4.97% 25/05/2046 283,402 0.26
1,607,947 WFRBS Commercial Mortgage Trust 2014-C21 Class XA 0.98% 15/08/2047 1,137 0.01
Total United States Dollar 7,223,446 6.64
Total Asset Backed Securities ™ 10,864,506 9.99
Corporate Bonds 26.54% (31 December 2022: 32.90%)
Danish Krone
7,028,062 Nykredit Realkredit AS” 4.00% 01/10/2053 1,030,253 0.95
Total Danish Krone 1,030,253 0.95
Euro
100,000 American Tower Corp” 4.13% 16/05/2027 112,923 0.10
135,000 AT&T Inc’ 2.40% 15/03/2024 148,623 0.14
100,000 AT&T Inc’ 2.45% 15/03/2035 98,559 0.09
306,000 Athene Global Funding” 0.37% 10/09/2026 309,829 0.28
130,000 Australia & New Zealand Banking Group Ltd" 5.10% 03/02/2033 147,815 0.14
100,000 Bayerische Landesbank” 7.00% 05/01/2034 114,630 0.10
200,000 BNP Paribas Home Loan SFH SA” 3.00% 25/05/2028 223,834 0.21
100,000 BPCE SA” 5.75% 01/06/2033 116,933 0.11
200,000 BPCE SFH SA’ 3.25% 12/04/2028 225,043 0.21
100,000 BUPA Finance PIc’ 5.00% 12/10/2030 118,891 0.11
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Global Bond - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Corporate Bonds 26.54% (31 December 2022: 32.90%) (continued)
Euro (continued)
300,000 Canadian Imperial Bank of Commerce” 3.25% 31/03/2027 334,503 0.31
200,000 Carmila SA” 5.50% 09/10/2028 229,326 0.21
307,000 Digital Dutch Finco BV 1.00% 15/01/2032 270,729 0.25
135,000  Exxon Mobil Corp” 1.41% 26/06/2039 110,859 0.10
200,000 Federation des Caisses Desjardins du Quebec” 3.25% 18/04/2028 223,925 0.21
195,000 Global Payments Inc” 4.88% 17/03/2031 226,685 0.21
210,000 Heimstaden Bostad Treasury BV 0.63% 24/07/2025 206,204 0.19
150,000 Heimstaden Bostad Treasury BV" 1.38% 24/07/2028 119,401 0.11
100,000 Imerys SA” 4.75% 29/11/2029 112,361 0.10
100,000 JPMorgan Chase & Co” 4.46% 13/11/2031 116,541 0.1
100,000 Linde PIc’ 3.63% 12/06/2034 115,899 0.1
100,000 Medtronic Global Holdings SCA” 1.38% 15/10/2040 81,322 0.07
145,000 Metropolitan Life Global Funding I” 4.00% 05/04/2028 165,405 0.15
150,000 Molson Coors Beverage Co” 1.25% 15/07/2024 163,256 0.15
185,000 Morgan Stanley” 5.15% 25/01/2034 225,049 0.21
100,000 National Grid North America Inc’ 4.67% 12/09/2033 118,084 0.11
153,000 Nordea Bank Abp” 0.63% 18/08/2031 155,512 0.14
100,000 RWE AG’ 4.13% 13/02/2035 115,011 0.10
100,000 Sandoz Finance BV" 4.50% 17/11/2033 117,380 0.1
400,000  Sumitomo Mitsui Trust Bank Ltd" 4.09% 19/04/2028 457,992 0.42
100,000 Thames Water Utilities Finance Plc” 4.38% 18/01/2031 104,783 0.10
380,000 UBS Group AG" 4.38% 11/01/2031 434,023 0.40
100,000  Upjohn Finance BV 1.91% 23/06/2032 93,220 0.08
100,000 Vonovia SE’ 0.75% 01/09/2032 84,102 0.08
200,000 Westpac Securities NZ Ltd” 3.75% 20/04/2028 227,708 0.21
Total Euro 6,226,360 5.73
Pound Sterling
60,000 Anglo American Capital Plc’ 3.38% 11/03/2029 70,644 0.07
113,000 Barclays Plc’ 7.09% 06/11/2029 153,576 0.14
100,000 BNP Paribas SA” 5.75% 13/06/2032 134,696 0.12
100,000  British Telecommunications Plc” 5.75% 13/02/2041 131,791 0.12
200,000 Coventry Building Society” 7.00% 07/11/2027 265,679 0.24
200,000 ING Groep NV” 6.25% 20/05/2033 257,227 0.24
100,000  Lloyds Banking Group Plc’ 6.63% 02/06/2033 130,410 0.12
100,000 Orsted AS™ 5.13% 13/09/2034 127,152 0.12
200,000 Pension Insurance Corp PIc” 8.00% 13/11/2033 273,623 0.25
100,000 Volkswagen Financial Services NV 6.50% 18/09/2027 133,353 0.12
Total Pound Sterling 1,678,151 1.54
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Global Bond - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Corporate Bonds 26.54% (31 December 2022: 32.90%) (continued)
United States Dollar

610,000 AbbVie Inc’ 2.95% 21/11/2026 585,113 0.54
58,000 AbbVie Inc’ 4.05% 21/11/2039 52,402 0.05
130,000 American Express Co™ 6.49% 30/10/2031 141,055 0.13
225,000 Amgen Inc” 5.75% 02/03/2063 236,340 0.22
141,000 Analog Devices Inc™ 2.10% 01/10/2031 120,071 0.11
180,000 Anheuser-Busch Cos LLC/Anheuser-Busch InBev Worldwide Inc” 4.70% 01/02/2036 179,515 0.17
225,000 Anheuser-Busch InBev Worldwide Inc’ 5.45% 23/01/2039 237,457 0.22
110,000 Apple Inc” 3.35%  09/02/2027 107,218 0.10
425,000 Asian Development Bank’ 4.50% 25/08/2028 433,791 0.40
370,000 AT&TInc” 3.50% 15/09/2053 268,816 0.25
200,000 Banco Santander SA” 6.92% 08/08/2033 213,337 0.20
210,000 Bank of America Corp™ 1.84% 04/02/2025 209,198 0.19
440,000 Bank of America Corp™ 1.92% 24/10/2031 357,445 0.33
175,000 Bank of America Corp™ 2.30% 21/07/2032 142,962 0.13
189,000 Boeing Co” 5.04% 01/05/2027 190,751 0.18
65,000 Boeing Co 5.71% 01/05/2040 67,273 0.06
315,000 Boeing Co” 5.81% 01/05/2050 326,419 0.30
130,000 BP Capital Markets America Inc” 4.81% 13/02/2033 131,126 0.12
27,000 Broadcom Inc” 3.15% 15/11/2025 26,161 0.02
95,000 Capital One Financial Corp™ 7.62% 30/10/2031 104,484 0.10
220,000 CDW LLC/CDW Finance Corp™ 2.67% 01/12/2026 206,039 0.19
185,000 CDW LLC/CDW Finance Corp”™ 4.25% 01/04/2028 177,333 0.16
215,000 Charles Schwab Corp™ 6.14%  24/08/2034 226,709 0.21
250,000 Citigroup Inc”™ 3.35% 24/04/2025 248,142 0.23
100,000 Citigroup Inc” 3.89% 10/01/2028 96,755 0.09
125,000 Comcast Corp™ 2.35% 15/01/2027 117,393 0.11
260,000 Comcast Corp™ 5.35% 15/05/2053 269,177 0.25
100,000 ConocoPhillips Co” 5.55% 15/03/2054 106,266 0.10
305,000 Constellation Brands Inc” 4.90% 01/05/2033 307,045 0.28
210,000 Corebridge Finandial Inc’ 5.75% 15/01/2034 214,813 0.20
395,000 Corp Andina de Fomento” 2.25% 08/02/2027 362,027 0.33
200,000 Corp Nacional del Cobre de Chile” 5.95% 08/01/2034 203,274 0.19
65,000 Crown Castle Inc” 1.05% 15/07/2026 58,680 0.05
130,000 CVS Health Corp” 3.00% 15/08/2026 124,272 0.11
145,000 CVS Health Corp” 4.78% 25/03/2038 137,462 0.13
230,000 CVS Health Corp” 5.30% 01/06/2033 236,127 0.22
115,000 DTE Energy Co” 1.05% 01/06/2025 108,460 0.10
50,000 Evergy Inc” 2.45% 15/09/2024 48,889 0.04
310,000 Exelon Corp™ 5.30% 15/03/2033 316,626 0.29
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Global Bond - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Corporate Bonds 26.54% (31 December 2022: 32.90%) (continued)
United States Dollar (continued)

130,000  Exxon Mobil Corp” 3.10% 16/08/2049 96,601 0.09
255,000  Fifth Third Bancorp™ 4.34% 25/04/2033 237,218 0.22
150,000 General Motors Co” 6.80% 01/10/2027 159,107 0.15
410,000 Goldman Sachs Group Inc” 1.76% 24/01/2025 408,589 0.38
370,000 Goldman Sachs Group Inc” 3.27% 29/09/2025 363,785 033
60,000 Ingersoll Rand Inc’ 5.40% 14/08/2028 61,868 0.06
60,000 Ingersoll Rand Inc’ 5.70% 14/08/2033 63,509 0.06
180,000 Intel Corp™ 5.70% 10/02/2053 194,787 0.18
130,000 Intel Corp™ 5.90% 10/02/2063 145,071 0.13
825,000 Inter-American Development Bank” 1.13% 13/01/2031 680,333 0.63
195,000  Inter-American Development Bank” 4.50% 15/05/2026 196,281 0.18
235,000 Inter-American Development Bank” 4.50% 13/09/2033 242,608 0.22
85,000 Interstate Power & Light Co™ 2.30% 01/06/2030 72,824 0.07
655,000 JPMorgan Chase & Co™ 3.22% 01/03/2025 652,386 0.60
190,000 JPMorgan Chase & Co™ 6.25% 23/10/2034 206,068 0.19
200,000  Lloyds Banking Group Plc’ 4.98% 11/08/2033 194,939 0.18
445,000 Marathon Petroleum Corp™ 4.70% 01/05/2025 442,351 0.41
65,000 Marvell Technology Inc”™ 2.95% 15/04/2031 56,833 0.05
175,000 Marvell Technology Inc™ 5.95% 15/09/2033 185,705 0.17
330,000 McDonald's Corp” 5.45% 14/08/2053 351,449 0.32
50,000 Merck & Co Inc’ 3.90% 07/03/2039 45,507 0.04
120,000 Mohawk Industries Inc” 5.85% 18/09/2028 124,502 0.11
350,000 Molson Coors Beverage Co’ 4.20% 15/07/2046 298,754 0.27
150,000 Morgan Stanley” 2.72% 22/07/2025 147,545 0.14
170,000 Morgan Stanley” 3.63% 20/01/2027 164,908 0.15
255,000 Morgan Stanley™ 5.25% 21/04/2034 255,094 0.23
210,000 Morgan Stanley™ 5.42%  21/07/2034 213,226 0.20
160,000 Morgan Stanley” 5.95% 19/01/2038 161,877 0.15
100,000 NextEra Energy Capital Holdings Inc” 4.90% 28/02/2028 101,000 0.09
140,000 NextEra Energy Capital Holdings Inc” 5.25% 28/02/2053 137,794 0.13
210,000 NXP BV/NXP Funding LLC/NXP USA Inc”™ 5.00% 15/01/2033 210,463 0.19
109,000 Occidental Petroleum Corp” 6.13% 01/01/2031 113,295 0.10
65,000 Occidental Petroleum Corp™ 6.45% 15/09/2036 68,860 0.06
155,000  Pacific Gas & Electric Co” 6.95% 15/03/2034 170,456 0.16
105,000  Pfizer Investment Enterprises Pte Ltd” 5.34% 19/05/2063 106,095 0.10
110,000 Phillips 66 1.30% 15/02/2026 102,255 0.09
230,000 Pilgrim's Pride Corp™ 6.88% 15/05/2034 248,592 0.23
200,000 PNC Financial Services Group Inc”* 6.88% 20/10/2034 222,112 0.20
235,000 RTX Corp’ 6.40% 15/03/2054 272,250 0.25
695,000 SBA Tower Trust' 2.59% 15/10/2056 560,767 0.52
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Global Bond - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Corporate Bonds 26.54% (31 December 2022: 32.90%) (continued)
United States Dollar (continued)
150,000 Sempra” 5.50% 01/08/2033 155,595 0.14
130,000  Simon Property Group LP" 6.25% 15/01/2034 141,517 0.13
255,000 Societe Generale SA™ 1.49%  14/12/2026 234,900 0.22
495,000 Southern Co’ 5.20% 15/06/2033 505,317 0.46
150,000 Southern Co Gas Capital Corp” 1.75% 15/01/2031 122,793 0.11
385,000 Sprint Capital Corp™ 8.75% 15/03/2032 475,644 0.44
175,000 T-Mobile USA Inc’ 2.55% 15/02/2031 150,814 0.14
205,000 T-Mobile USA Inc” 3.38% 15/04/2029 190,699 0.18
65,000 Travelers Cos Inc” 5.45% 25/05/2053 70,204 0.06
200,000 UBSAG™ 5.65% 11/09/2028 207,554 0.19
310,000 UBS Group AG™ 6.54% 12/08/2033 331,011 0.30
265,000 Ventas Realty LP® 3.50% 15/04/2024 263,026 0.24
130,000 Verizon Communications Inc” 5.05% 09/05/2033 132,686 0.12
180,000 Vodafone Group Plc™ 4.38% 19/02/2043 157,118 0.14
405,000 Warnermedia Holdings Inc™ 5.14% 15/03/2052 347,873 0.32
Total United States Dollar 19,920,838 18.32
Total Corporate Bonds 28,855,602 26.54
Government Bonds 39.07% (31 December 2022: 39.81%)
Australian Dollar
513,000 New South Wales Treasury Corp” 4.25% 20/02/2036 333,695 0.31
650,000 New Zealand Local Government Funding Agency Bond™ 5.10% 28/11/2030 457,721 0.42
519,000 Queensland Treasury Corp” 4.50% 09/03/2033 356,622 0.33
383,000 Queensland Treasury Corp” 5.25% 21/07/2036 274,356 0.25
Total Australian Dollar 1,422,394 1.31
Canadian Dollar
785,000 Canadian Government Bond” 2.00% 01/12/2051 479,518 0.44
1,261,000 Canadian Government Bond” 2.25% 01/06/2029 917,898 0.84
935,000 Canadian Government Bond” 3.25% 01/09/2028 711,576 0.66
418,000 City of Toronto Canada”™ 4.25% 11/07/2033 327,057 0.30
Total Canadian Dollar 2,436,049 2.24
Euro
742,000 Autonomous Community of Madrid Spain” 3.36% 31/10/2028 842,813 0.77
1,236,000  Autonomous Community of Madrid Spain” 3.60% 30/04/2033 1,416,897 1.30
604,000 Bundesrepublik Deutschland Bundesanleihe” 2.30% 15/02/2033 684,631 0.63
248,000 European Union” 0.40% 04/02/2037 202,790 0.19
139,000 European Union” 0.45% 04/07/2041 100,691 0.09
260,000 European Union” 2.50% 04/10/2052 255,246 0.23
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Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net

Amount Date Us$ Assets

Government Bonds 39.07% (31 December 2022: 39.81%) (continued)
Euro (continued)

430,000 European Union” 3.38% 04/10/2038 499,325 0.46
1,057,000 French Republic Government Bond OAT" 0.75% 25/05/2028 1,096,472 1.01
1,500,000 Gemeinsame Deutsche Bundeslaender” 3.00% 26/04/2030 1,705,981 1.57

121,000 Italy Buoni Poliennali Del Tesoro™ 1.70% 01/09/2051 82,297 0.08

218,000 Italy Buoni Poliennali Del Tesoro™ 3.45% 01/03/2048 215,771 0.19

700,000 Junta de Castillay Leon” 3.50% 30/04/2033 788,473 0.72

742,000 Land Baden-Wuerttemberg” 3.00% 27/06/2033 851,982 0.78

250,000 Land Berlin® 2.88% 05/04/2029 281,888 0.26

785,000 Land Berlin” 3.00% 04/05/2028 886,986 0.82

905,000 Land Berlin’ 3.00% 11/07/2031 1,030,596 0.95

500,000 Land Thueringen” 3.00% 15/11/2028 566,203 0.52

296,000 Spain Government Bond” 2.70% 31/10/2048 281,733 0.26

308,000 Spain Government Bond” 3.15% 30/04/2033 346,270 0.32

517,000 Spain Government Bond” 5.15% 31/10/2028 638,430 0.59
1,300,000 State of Brandenburg” 3.00% 20/07/2033 1,486,697 1.37
2,050,000 State of Hesse’ 2.88% 04/07/2033 2,321,554 213

462,000  State of North Rhine-Westphalia Germany” 3.00% 27/01/2028 521,346 0.48

450,000  State of Schleswig-Holstein Germany” 2.88% 10/05/2028 505,778 0.47

980,000 State of Schleswig-Holstein Germany” 3.00% 05/06/2030 1,116,192 1.03

Total Euro 18,727,042 17.22
Indonesian Rupiah

13,629,000,000  Indonesia Treasury Bond” 6.38% 15/04/2032 873,102 0.80
23,773,000,000 Indonesia Treasury Bond” 6.63% 15/05/2033 1,549,483 1.43
Total Indonesian Rupiah 2,422,585 2.23

Japanese Yen
152,350,000 Japan Government Five Year Bond” 0.01% 20/09/2026 1,079,425 0.99
120,800,000 Japan Government Forty Year Bond” 0.40% 20/03/2056 585,059 0.54
23,800,000 Japan Government Forty Year Bond” 1.00% 20/03/2062 133,869 0.12
14,800,000 Japan Government Ten Year Bond” 0.50% 20/03/2033 104,202 0.10
163,050,000 Japan Government Thirty Year Bond” 0.70% 20/12/2048 947,901 0.87
13,800,000 Japan Government Thirty Year Bond” 1.20% 20/06/2053 87,506 0.08
76,850,000 Japan Government Twenty Year Bond” 0.40% 20/03/2039 491,634 0.45
139,500,000 Japan Government Twenty Year Bond” 0.50% 20/09/2041 865,770 0.80
37,700,000 Japan Government Twenty Year Bond” 1.10% 20/03/2043 254,999 0.24
Total Japanese Yen 4,550,365 4.19

Mexican Peso
15,200,000 Mexican Bonos” 7.50% 26/05/2033 819,455 0.75
Total Mexican Peso 819,455 0.75
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Global Bond - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Government Bonds 39.07% (31 December 2022: 39.81%) (continued)
New Zealand Dollar
1,088,000 New Zealand Government Bond” 4.25% 15/05/2034 682,094 0.63
Total New Zealand Dollar 682,094 0.63
Polish Zloty
1,122,000 Republic of Poland Government Bond” 6.00% 25/10/2033 302,813 0.28
Total Polish Zloty 302,813 0.28
Pound Sterling
915,000 United Kingdom Gilt” 0.63% 22/10/2050 514,195 0.47
93,000 United Kingdom Gilt" 1.25% 22/10/2041 76,775 0.07
538,000 United Kingdom Gilt” 1.75% 07/09/2037 530,074 0.49
425,732 United Kingdom Gilt" 3.75% 22/10/2053 505,065 0.46
596,000 United Kingdom Gilt” 4.75% 07/12/2030 822,364 0.76
Total Pound Sterling 2,448,473 2.25
South Korean Won
524,340,000 Korea Treasury Bond” 2.13% 10/06/2027 393,195 0.36
950,550,000 Korea Treasury Bond” 2.38% 10/12/2031 694,659 0.64
880,110,000 Korea Treasury Bond” 2.50% 10/03/2052 612,467 0.56
937,540,000 Korea Treasury Bond” 3.25% 10/03/2028 729,453 0.67
Total South Korean Won 2,429,774 2.23
Swiss Franc
300,000 Swiss Confederation Government Bond” 1.50% 26/10/2038 399,725 0.37
Total Swiss Franc 399,725 0.37
United States Dollar
1,200,000 Croatia Government International Bond” 6.00% 26/01/2024 1,201,409 1.10
300,000 Indonesia Government International Bond” 3.55% 31/03/2032 278,493 0.26
340,000 International Bank for Reconstruction & Development”™ 4.75% 14/11/2033 359,349 0.33
90,000 Japan Bank for International Corp” 4.63% 19/07/2028 91,273 0.08
200,000 Mexico Government International Bond™ 4.75% 27/04/2032 192,969 0.18
300,000 Panama Government International Bond” 2.25% 29/09/2032 219,479 0.20
300,000 Panama Government International Bond” 6.85% 28/03/2054 281,449 0.26
200,000 Romanian Government International Bond” 3.00% 14/02/2031 170,649 0.16
400,000 Saudi Government International Bond” 5.00% 18/01/2053 377,694 0.35
1,320,000 United States Treasury Note/Bond” 4.13% 15/08/2053 1,334,644 1.23
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Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Government Bonds 39.07% (31 December 2022: 39.81%) (continued)
United States Dollar (continued)
185,000 United States Treasury Note/Bond” 4.38% 30/11/2028 189,336 0.17
990,000 United States Treasury Note/Bond” 4.50% 15/11/2033 1,039,655 0.96
100,000 United States Treasury Note/Bond” 4.88% 31/10/2028 104,406 0.09
Total United States Dollar 5,840,805 5.37
Total Government Bonds 42,481,574 39.07
Mortgage Backed Securities 20.82% (31 December 2022: 14.14%)
United States Dollar
322,649 Fannie Mae Pool 2.00% 01/02/2051 267,026 0.25
141,191  Fannie Mae Pool 2.00% 01/04/2051 115,998 0.11
73,528 Fannie Mae Pool 2.00% 01/05/2051 60,772 0.06
234,183 Fannie Mae Pool 2.50% 01/08/2050 202,151 0.19
121,065 Fannie Mae Pool 2.50% 01/09/2050 103,711 0.10
526,874  Fannie Mae Pool 2.50% 01/01/2051 454,886 0.42
661,249 Fannie Mae Pool 2.50% 01/05/2051 569,051 0.52
722,158 Fannie Mae Pool 2.50% 01/06/2051 615,172 0.57
409,475 Fannie Mae Pool 2.50% 01/08/2051 351,701 0.32
258,663 Fannie Mae Pool 2.50% 01/09/2051 220,502 0.20
315,893  Fannie Mae Pool 2.50% 01/02/2052 269,009 0.25
143,175 Fannie Mae Pool 3.00% 01/12/2047 130,397 0.12
146,032 Fannie Mae Pool 3.00% 01/11/2048 131,576 0.12
152,640 Fannie Mae Pool 3.00% 01/02/2049 139,612 0.13
134,605 Fannie Mae Pool 3.00% 01/03/2050 120,290 0.11
136,510 Fannie Mae Pool 3.00% 01/04/2050 122,359 0.11
149,198 Fannie Mae Pool 3.00% 01/04/2051 132,392 0.12
46,720 Fannie Mae Pool 3.50% 01/12/2041 44,267 0.04
24,230 Fannie Mae Pool 3.50% 01/04/2042 22,953 0.02
28,833  Fannie Mae Pool 3.50% 01/05/2042 27,277 0.02
40,754 Fannie Mae Pool 3.50% 01/01/2043 38,404 0.04
62,711 Fannie Mae Pool 3.50% 01/12/2044 58,648 0.05
49,814  Fannie Mae Pool 3.50% 01/03/2045 46,510 0.04
75,359  Fannie Mae Pool 3.50% 01/12/2045 70,733 0.06
70,052 Fannie Mae Pool 3.50% 01/05/2046 65,405 0.06
22,807 Fannie Mae Pool 3.50% 01/06/2047 21,294 0.02
134,759  Fannie Mae Pool 3.50% 01/02/2048 125,818 0.12
92,959 Fannie Mae Pool 3.50% 01/08/2051 85,758 0.08
55,691 Fannie Mae Pool 3.50% 01/07/2052 51,122 0.05
22,385 Fannie Mae Pool 4.00% 01/12/2040 21,839 0.02
76,723  Fannie Mae Pool 4.00% 01/12/2041 75,192 0.07
32,949 Fannie Mae Pool 4.00% 01/01/2045 31,777 0.03
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Global Bond - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets

Mortgage Backed Securities 20.82% (31 December 2022: 14.14%) (continued)

United States Dollar (continued)

59,344 Fannie Mae Pool 4.00% 01/02/2045 57,253 0.05
129,752  Fannie Mae Pool 4.00% 01/02/2046 125,342 0.12
32,647 Fannie Mae Pool 4.00% 01/07/2046 31,496 0.03
30,569 Fannie Mae Pool 4.00% 01/03/2047 29,482 0.03
37,517 Fannie Mae Pool 4.00% 01/05/2047 36,183 0.03
46,927 Fannie Mae Pool 4.00% 01/06/2047 45,254 0.04
22,173 Fannie Mae Pool 4.00% 01/10/2047 21,279 0.02
25,046  Fannie Mae Pool 4.00% 01/04/2048 24,135 0.02
123,206 Fannie Mae Pool 4.00% 01/03/2049 118,596 0.11
12,691 Fannie Mae Pool 4.50% 01/03/2036 12,536 0.01
62,779 Fannie Mae Pool 4.50% 01/04/2041 62,722 0.06
12,138 Fannie Mae Pool 4.50% 01/09/2043 12,053 0.01
9,735 Fannie Mae Pool 4.50% 01/12/2043 9,666 0.01
22,074  Fannie Mae Pool 4.50% 01/05/2044 21,767 0.02
6,561 Fannie Mae Pool 4.50% 01/03/2047 6,491 0.01
68,984 Fannie Mae Pool 4.50% 01/07/2047 68,262 0.06
73,448 Fannie Mae Pool 4.50% 01/06/2052 71,248 0.07
159,214  Fannie Mae Pool 4.50% 01/07/2052 154,445 0.14
260,110 Fannie Mae Pool 4.50% 01/08/2052 252,319 0.23
9,442  Fannie Mae Pool 5.00% 01/07/2035 9,598 0.01
18,724  Fannie Mae Pool 5.00% 01/06/2038 19,034 0.02
27,259 Fannie Mae Pool 5.00% 01/07/2039 27,711 0.03
24,297 Fannie Mae Pool 5.00% 01/09/2040 24,700 0.02
27,845  Fannie Mae Pool 5.00% 01/02/2041 28,272 0.03
27,712 Fannie Mae Pool 5.00% 01/01/2044 28,138 0.03
8,172 Fannie Mae Pool 5.00% 01/03/2044 8,268 0.01
5,985 Fannie Mae Pool 5.00% 01/06/2048 6,013 0.01
40,491 Fannie Mae Pool 5.00% 01/09/2048 40,764 0.04
268,766  Fannie Mae Pool 5.00% 01/08/2052 266,346 0.24
67,891 Fannie Mae Pool 5.00% 01/09/2052 67,217 0.06
822,964 Fannie Mae Pool 5.00% 01/01/2053 815,449 0.75
368,816  Fannie Mae Pool 5.00% 01/02/2053 365,017 0.34
123,702  Fannie Mae Pool 5.00% 01/04/2053 122,428 0.11
441,694 Fannie Mae Pool 5.50% 01/12/2052 444,528 0.41
175,989  Fannie Mae Pool 5.50% 01/02/2053 176,829 0.16
37,427 Fannie Mae Pool 5.50% 01/05/2053 37,613 0.03
244,631 Fannie Mae Pool 5.50% 01/07/2053 245,765 0.23
77,899  Fannie Mae Pool 5.50% 01/09/2053 78,232 0.07
570,000 Fannie Mae Pool 5.50% 01/01/2054 572,494 0.53
98,189  Fannie Mae Pool 6.00% 01/06/2053 99,735 0.09
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Global Bond - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Mortgage Backed Securities 20.82% (31 December 2022: 14.14%) (continued)
United States Dollar (continued)

379,907 Fannie Mae Pool 6.00% 01/10/2053 386,449 0.36
835,000 Fannie Mae Pool 6.00% 01/01/2054 847,916 0.78
266,167 Fannie Mae Pool 6.50% 01/10/2053 272,850 0.25
270,148  Fannie Mae Pool 6.50% 01/11/2053 276,931 0.25
272,907 Fannie Mae Pool 6.50% 01/12/2053 279,759 0.26
23,416  Fannie Mae Pool (AJ7686) 4.00% 01/12/2041 22,806 0.02
21,250 Fannie Mae Pool (AL6432) 4.00% 01/01/2045 20,495 0.02
16,109 Fannie Mae Pool (AS7558) 4.00% 01/07/2046 15,541 0.01
17,499 Fannie Mae Pool (BH2877) 4.00% 01/05/2047 16,877 0.02
244,531 Fannie Mae Pool (BV7959) 5.00% 01/08/2052 242,329 0.22
281,257 Fannie Mae Pool (CB1552) 2.50% 01/09/2051 239,396 0.22
281,956 Fannie Mae Pool (CB4133) 4.50% 01/07/2052 273,511 0.25
330,881 Fannie Mae Pool (FS$5235) 5.50% 01/07/2053 332,409 0.31
411,693  Fannie Mae Pool (MA4325) 2.00% 01/05/2051 337,893 0.31
620,105 Fannie Mae Pool (MA4701) 4.50% 01/08/2052 601,532 0.55
22,908 Freddie Mac Gold Pool 3.50% 01/10/2042 21,654 0.02
24,741 Freddie Mac Gold Pool 3.50% 01/05/2043 23,306 0.02
15,388  Freddie Mac Gold Pool 3.50% 01/06/2043 14,488 0.01
11,961 Freddie Mac Gold Pool 3.50% 01/04/2045 11,183 0.01
55,351 Freddie Mac Gold Pool 3.50% 01/08/2045 51,750 0.05
12,059 Freddie Mac Gold Pool 3.50% 01/12/2045 11,274 0.01
11,987 Freddie Mac Gold Pool 3.50% 01/04/2046 11,207 0.01
114,693  Freddie Mac Gold Pool 3.50% 01/04/2047 107,229 0.10
48,293  Freddie Mac Gold Pool 3.50% 01/07/2047 45311 0.04
16,514  Freddie Mac Gold Pool 3.50% 01/09/2047 15,408 0.01
23,106 Freddie Mac Gold Pool 3.50% 01/10/2047 21,602 0.02
125,896  Freddie Mac Gold Pool 3.50% 01/12/2047 117,702 0.11
38,903 Freddie Mac Gold Pool 4.00% 01/02/2041 37,998 0.03
27,764  Freddie Mac Gold Pool 4.00% 01/11/2041 27,055 0.02
15,258  Freddie Mac Gold Pool 4.00% 01/11/2044 14,741 0.01
11,861 Freddie Mac Gold Pool 4.00% 01/03/2046 11,455 0.01
86,671 Freddie Mac Gold Pool 4.00% 01/04/2046 83,707 0.08
14,289  Freddie Mac Gold Pool 4.00% 01/09/2046 13,800 0.01
169,555  Freddie Mac Gold Pool 4.00% 01/12/2046 163,772 0.15
71,269  Freddie Mac Gold Pool 4.00% 01/01/2047 68,831 0.06
87,802 Freddie Mac Gold Pool 4.00% 01/04/2047 84,753 0.08
13,924  Freddie Mac Gold Pool 4.00% 01/05/2047 13,448 0.01
36,902 Freddie Mac Gold Pool 4.50% 01/08/2039 36,922 0.03
11,487  Freddie Mac Gold Pool 4.50% 01/12/2039 11,493 0.01
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Global Bond - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets

Mortgage Backed Securities 20.82% (31 December 2022: 14.14%) (continued)

United States Dollar (continued)

3,840 Freddie Mac Gold Pool 4.50% 01/03/2041 3,841 0.00
34,956 Freddie Mac Gold Pool 4.50% 01/11/2043 34,759 0.03
5,879 Freddie Mac Gold Pool 4.50% 01/10/2046 5,836 0.01
40,399 Freddie Mac Gold Pool 4.50% 01/09/2048 39,749 0.04
7,605 Freddie Mac Gold Pool 5.00% 01/10/2035 7,742 0.01
17,873  Freddie Mac Gold Pool 5.00% 01/09/2038 18,195 0.02
16,395 Freddie Mac Gold Pool 5.00% 01/03/2047 16,520 0.01
9,888 Freddie Mac Gold Pool (Q18306) 3.50% 01/05/2043 9,315 0.01
97,374  Freddie Mac Pool 2.00% 01/07/2051 79,837 0.07
487,429 Freddie Mac Pool 2.50% 01/12/2050 415,228 0.38
112,658  Freddie Mac Pool 2.50% 01/08/2051 96,055 0.09
415,864  Freddie Mac Pool 2.50% 01/01/2052 354,122 0.33
68,105 Freddie Mac Pool 3.00% 01/02/2050 61,039 0.06
41,075 Freddie Mac Pool 3.50% 01/03/2048 38,347 0.03
137,033  Freddie Mac Pool 4.50% 01/07/2052 132,929 0.12
340,847 Freddie Mac Pool 4.50% 01/08/2052 330,638 0.30
179,503  Freddie Mac Pool 5.00% 01/08/2052 177,886 0.16
316,439  Freddie Mac Pool 5.00% 01/10/2052 313,179 0.29
238,152 Freddie Mac Pool 5.50% 01/09/2052 239,914 0.22
236,991 Freddie Mac Pool 5.50% 01/11/2052 238,845 0.22
336,300 Freddie Mac Pool 5.50% 01/01/2053 338,014 0.31
186,994  Freddie Mac Pool 5.50% 01/03/2053 187,975 0.17
118,431  Freddie Mac Pool 5.50% 01/06/2053 118,956 0.11
54,060 Freddie Mac Pool 5.50% 01/07/2053 54,384 0.05
389,553  Freddie Mac Pool 6.00% 01/02/2053 395,973 0.36
358,311 Freddie Mac Pool 6.00% 01/03/2053 364,032 0.33
346,406 Freddie Mac Pool 6.00% 01/04/2053 351,864 0.32
639,635 Freddie Mac Pool 6.00% 01/05/2053 649,890 0.60
370,844  Freddie Mac Pool 6.00% 01/06/2053 376,686 0.35
82,001 Freddie Mac Pool 6.00% 01/09/2053 83,280 0.08
272,883 Freddie Mac Pool 6.50% 01/09/2053 280,584 0.26
453,136 Freddie Mac Pool (SD3010) 5.50% 01/06/2053 456,348 0.42
380,135 Freddie Mac Pool (SD3908) 6.00% 01/09/2053 387,179 0.36
128,566 Freddie Mac Pool (SD8221) 3.50% 01/06/2052 117,972 0.11
109,352  Ginnie Mae Il Pool 2.50% 20/03/2051 95,681 0.09
359,282  Ginnie Mae Il Pool 2.50% 20/04/2051 314,663 0.29
187,808  Ginnie Mae Il Pool 4.50% 20/09/2052 183,397 0.17
135,689  Ginnie Mae Il Pool 5.00% 20/03/2053 134,850 0.12
103,882  Ginnie Mae Il Pool 5.00% 20/07/2053 103,143 0.09
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Global Bond - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Mortgage Backed Securities 20.82% (31 December 2022: 14.14%) (continued)
United States Dollar (continued)
168,582  Ginnie Mae Il Pool 5.50% 20/03/2053 169,888 0.16
237,743 Ginnie Mae Il Pool 6.00% 20/08/2053 241,849 0.22
Total Mortgage Backed Securities ™ 22,645,649 20.82
Municipal Bonds 1.18% (31 December 2022: 1.27%)
United States Dollar
520,000 New York City Municipal Water Finance Authority 6.01% 15/06/2042 586,632 0.54
325,000 State of California 4.60% 01/04/2038 313,926 0.29
500,000 State of Hawaii 2.85% 01/10/2040 378,218 0.35
Total Municipal Bonds * 1,278,776 1.18
Total Investments 107,272,645 98.65
Forward Currency Contracts 3.07% (31 December 2022: 1.96%)
Amom_mt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
AUD 1,164,861 Us$ 744,219 18/01/2024  BNP Paribas 1 51,037 0.05
AUD 3,544,085 US$ 2,254,524 18/01/2024  Goldman Sachs International 5 165,042 0.15
AUD 1,136,822 US$ 740,528 18/01/2024  Standard Chartered Bank 3 35,586 0.03
AUD 3,244,635 US$ 2,089,524 18/01/2024  State Street Bank and Trust Co 5 125,605 0.12
AUD 268,472 US$ 174,587 18/01/2024  UBS AG 1 8,700 0.01
AUD 2,967,931 US$ 1,888,455 18/01/2024  Westpac Banking Corp 3 137,767 0.13
BRL 2,660,392 US$ 520,817 18/01/2024  Goldman Sachs International 2 26,264 0.02
CAD 1,119,811 Us$ 812,601 18/01/2024  BNP Paribas 3 36,834 0.03
CAD 2,399,644 Us$ 1,750,297 18/01/2024  Goldman Sachs International 3 69,960 0.07
CAD 242,887 us$ 177,382 18/01/2024  Royal Bank of Canada 1 6,861 0.01
CAD 271,034 Us$ 201,796 18/01/2024  State Street Bank and Trust Co 1 3,798 0.00
CAD 944,652 US$ 685,558 18/01/2024  UBS AG 3 31,010 0.03
CAD 233,282 Us$ 172,082 18/01/2024  Westpac Banking Corp 1 4,875 0.01
CHF 774,916 Us$ 867,115 18/01/2024  BNP Paribas 2 55,098 0.05
CHF 454,526 US$ 506,758 18/01/2024  Deutsche Bank AG 1 34,165 0.03
CHF 1,094,115 US$ 1,230,021 18/01/2024  Goldman Sachs International 3 72,064 0.07
CHF 318,657 US$ 358,606 18/01/2024  Standard Chartered Bank 1 20,622 0.02
CHF 792,057 US$ 885,348 18/01/2024  State Street Bank and Trust Co 2 57,264 0.05
CHF 944,534 Us$ 1,081,029 18/01/2024  UBS AG 2 43,043 0.04
CHF 74,993 US$ 84,146 18/01/2024  Westpac Banking Corp 1 5,101 0.01
CLP 160,433,264 Us$ 172,853 18/01/2024  Goldman Sachs International 1 10,718 0.01
CLP 70,844,418 Us$ 76,085 18/01/2024  Société Générale 1 4,976 0.01
CLP 345,634,694 US$ 370,059 18/01/2024  Standard Chartered Bank 1 25,424 0.02
CNY 4,075,031 US$ 560,250 18/01/2024  Standard Chartered Bank 1 12,661 0.01
CNY 920,927 us$ 127,505 18/01/2024  BNP Paribas 2 2,589 0.00
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Global Bond - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts 3.07% (31 December 2022: 1.96%) (continued)

AmoEmt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
CNY 503,379 us$ 70,837 18/01/2024  Royal Bank of Canada 1 273 0.00
CNY 76,514,161 Us$ 10,604,979 18/01/2024  Standard Chartered Bank 3 203,698 0.19
COP 562,437,353 Us$ 129,742 18/01/2024  Goldman Sachs International 1 14,974 0.01
CZK 8,733,188 US$ 375,858 18/01/2024  Goldman Sachs International 3 14,698 0.01
CZK 8,244,034 US$ 359,466 18/01/2024  UBS AG 2 9,214 0.01
DKK 110,000 USs$ 15,588 18/01/2024  Royal Bank of Canada 1 726 0.00
€ 2,926,898 US$ 3,122,208 18/01/2024  BNP Paribas 7 113,002 0.10
€ 900,000 Us$ 970,893 18/01/2024  Canadian Imperial Bank of Commerce 1 23,911 0.02
€ 2,168,533 us$ 2,330,957 18/01/2024  Goldman Sachs International 4 66,004 0.06
€ 1,774,558 US$ 1,888,129 18/01/2024  Société Générale 3 73,356 0.07
€ 1,022,980 Us$ 1,092,816 18/01/2024  Standard Chartered Bank 4 37,922 0.04
€ 735,457 Us$ 793,518 18/01/2024  State Street Bank and Trust Co 3 19,410 0.02
€ 1,237,017 Us$ 1,341,893 18/01/2024  UBS AG 4 25,428 0.02
€ 1,264,778 Us$ 1,384,817 18/01/2024  Westpac Banking Corp 2 13,190 0.01
£ 849,442 US$ 1,039,214 18/01/2024  BNP Paribas 3 43,749 0.04
£ 280,616 US$ 352,342 18/01/2024  Deutsche Bank AG 1 5418 0.01
£ 721,046 Us$ 875,020 18/01/2024  Goldman Sachs International 2 44,251 0.04
£ 284,949 Us$ 350,000 18/01/2024  Royal Bank of Canada 1 13,285 0.01
£ 300,000 US$ 366,501 18/01/2024  Société Générale 1 15,973 0.02
f 875,934 us$ 1,092,110 18/01/2024  Standard Chartered Bank 5 24,628 0.02
£ 687,200 US$ 853,414 18/01/2024  State Street Bank and Trust Co 4 22,706 0.02
f 432,184 US$ 537,004 18/01/2024  UBS AG 1 13,993 0.01
£ 110,000 Us$ 139,216 18/01/2024  Westpac Banking Corp 1 1,024 0.00
HKD 223,568 Us$ 28,631 18/01/2024  Société Générale 1 10 0.00
HUF 95,440,648 US$ 264,059 18/01/2024  Goldman Sachs International 2 11,162 0.01
HUF 73,482,032 Us$ 197,861 18/01/2024  Société Générale 2 14,038 0.01
HUF 64,151,109 Us$ 181,926 18/01/2024  UBS AG 1 3,066 0.00
IDR 2,585,137,634 Us$ 165,767 18/01/2024  Goldman Sachs International 1 1,918 0.00
IDR 2,004,836,042 Us$ 126,701 18/01/2024  Royal Bank of Canada 2 3,343 0.00
IDR 937,662,828 us$ 60,710 18/01/2024  Standard Chartered Bank 1 m 0.00
IDR 3,133,715 us$ 199 18/01/2024  UBS AG 1 4 0.00
ILS 568,748 US$ 144,681 18/01/2024  Société Générale 1 13,307 0.01
¥ 79,532,567 US$ 542,554 18/01/2024  BNP Paribas 2 22,948 0.02
¥ 27,000,000 Us$ 188,257 18/01/2024  Canadian Imperial Bank of Commerce 1 3,721 0.00
¥ 229,816,701 US$ 1,548,213 18/01/2024  Goldman Sachs International 1 85,856 0.08
¥ 1,005,159,939 US$ 6,852,851 18/01/2024  Royal Bank of Canada 2 294,149 0.27
¥ 21,795,910 Us$ 147,900 18/01/2024  Société Générale 1 7,075 0.01
¥ 115,121,993 US$ 785,103 18/01/2024  Standard Chartered Bank 1 33,450 0.03
¥ 89,397,501 US$ 621,589 18/01/2024  State Street Bank and Trust Co 4 14,055 0.01
¥ 179,603,849 US$ 1,208,481 18/01/2024  Westpac Banking Corp 2 68,558 0.06
KRW 439,000,000 US$ 338,353 18/01/2024  BNP Paribas 1 396 0.00
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Global Bond - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts 3.07% (31 December 2022: 1.96%) (continued)

AmoEmt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
KRW 79,490 us$ 60 18/01/2024  Goldman Sachs International 1 2 0.00
KRW 3,123,700,000 US$ 2,398,437 18/01/2024  Standard Chartered Bank 1 11,932 0.01
KRW 226,000,000 Us$ 168,381 18/01/2024  UBS AG 1 6,009 0.01
MXN 700,000 Us$ 39,892 18/01/2024  Canadian Imperial Bank of Commerce 1 1,337 0.00
MXN 18,067,615 Us$ 974,181 18/01/2024  Goldman Sachs International 3 89,958 0.08
MXN 6,183,447 US$ 349,249 18/01/2024  Standard Chartered Bank 1 14,941 0.01
MXN 3,122,924 Us$ 177,644 18/01/2024  State Street Bank and Trust Co 1 6,288 0.01
MYR 2,000,630 US$ 426,283 18/01/2024  Goldman Sachs International 1 10,350 0.01
NOK 6,639,894 US$ 613,498 18/01/2024  BNP Paribas 4 40,576 0.04
NOK 1,927,265 us$ 178,721 18/01/2024  Goldman Sachs International 1 11,127 0.01
NOK 2,930,156 US$ 265,489 18/01/2024  Standard Chartered Bank 1 23,151 0.02
NOK 1,955,008 US$ 174,589 18/01/2024  State Street Bank and Trust Co 1 17,993 0.02
NOK 17,021,100 us$ 1,557,335 18/01/2024  UBS AG 4 119,356 0.11
NZD 292,014 Us$ 175,877 18/01/2024  BNP Paribas 1 9,023 0.01
NZD 1,478,707 US$ 861,863 18/01/2024  Goldman Sachs International 3 74,437 0.07
NZD 57,000 £ 27,432 18/01/2024  Standard Chartered Bank 1 1,118 0.00
NZD 3,151,225 US$ 1,849,350 18/01/2024  State Street Bank and Trust Co 6 145,971 0.13
NZD 1,027,717 Us$ 618,179 18/01/2024  Westpac Banking Corp 4 32,561 0.03
NZD 27,000 € 14,986 18/01/2024  Westpac Banking Corp 1 531 0.00
PEN 250,572 Us$ 65,030 18/01/2024  Goldman Sachs International 1 2,612 0.00
PLN 1,468,541 US$ 356,931 18/01/2024  Goldman Sachs International 2 16,453 0.02
PLN 175,000 £ 33,850 18/01/2024  Goldman Sachs International 1 1,338 0.00
PLN 730,345 Us$ 175,567 18/01/2024  State Street Bank and Trust Co 1 10,127 0.01
PLN 2,182,938 US$ 523,293 18/01/2024  UBS AG 3 31,730 0.03
PLN 540,000 Us$ 136,824 18/01/2024  Westpac Banking Corp 1 473 0.00
RON 439,804 US$ 95,430 18/01/2024  BNP Paribas 1 2,209 0.00
SEK 10,394,837 US$ 949,816 18/01/2024  BNP Paribas 4 82,296 0.08
SEK 5,702,995 US$ 515,420 18/01/2024  Goldman Sachs International 2 50,835 0.05
SEK 7,579,308 US$ 698,940 18/01/2024  Société Générale 2 53,616 0.05
SEK 120,000 f 8,921 18/01/2024  State Street Bank and Trust Co 1 541 0.00
SEK 4,654,420 US$ 455,043 18/01/2024  State Street Bank and Trust Co 1 7,098 0.01
SGD 351,517 US$ 258,600 18/01/2024  Royal Bank of Canada 1 8,077 0.01
THB 13,530,200 Us$ 371,763 18/01/2024  Société Générale 1 25,183 0.02
Us$ 57,765 KRW 74,810,335 18/01/2024  Standard Chartered Bank 1 38 0.00
ZAR 32,905 us$ 1,705 18/01/2024  Société Générale 1 92 0.00
AUD Hedged Classes

AUD 1,461 Us$ 957 18/01/2024  State Street Bank and Trust Co 5 41 0.00
AUD 28,805 Us$ 18,586 18/01/2024  Westpac Banking Corp 8 1,080 0.00
EUR Hedged Classes

€ 6,343 Us$ 6,759 18/01/2024  BNP Paribas 1 252 0.00
€83 CNY 636 18/01/2024  BNP Paribas 1 2 0.00
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Global Bond - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts 3.07% (31 December 2022: 1.96%) (continued)

AmoEmt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
EUR Hedged Classes (continued)
€ 2,539 CNY 19,487 18/01/2024  Goldman Sachs International 1 54 0.00
€58 SGD 83 18/01/2024  Goldman Sachs International 1 1 0.00
€ 325 KRW 462,536 18/01/2024  Royal Bank of Canada 1 2 0.00
€ 6,348 Us$ 6,759 18/01/2024  Société Générale 1 258 0.00
€125 IDR 2,088,240 18/01/2024  Société Générale 1 2 0.00
€ 748 CAD 1,079 18/01/2024  Standard Chartered Bank 1 9 0.00
¥ 5,621 €36 18/01/2024  BNP Paribas 1 0 0.00
USD Hedged Classes
€ 87 us$ 93 18/01/2024  UBS AG 1 3 0.00
ZAR Hedged Classes
ZAR 316,445 Us$ 16,351 18/01/2024  Royal Bank of Canada 2 930 0.00
ZAR 20,010 Us$ 1,053 18/01/2024  State Street Bank and Trust Co 5 39 0.00
ZAR 12,667 Us$ 687 18/01/2024  UBS AG 4 4 0.00
ZAR 7,336 us$ 392 18/01/2024  Westpac Banking Corp 4 9 0.00
Total Unrealised Gain on Forward Currency Contracts * 3,337,129 3.07
Futures Contracts 0.41% (31 December 2022: 0.20%)
Number of Description Unre_alised % of Net
Contracts Gain US$ Assets
3 10-Year Mini Japanese Government Bond Future March 2024 2,674 0.00
2 Australian Government Bond 10-Year Future March 2024 5,067 0.00
2 Canadian 10-Year Bond Future March 2024 9,100 0.01
14 Canadian 5-Year Bond Future March 2024 32,170 0.03
28 Euro-BOBL Future March 2024 63,098 0.06
3 Euro-BTP Future March 2024 14,051 0.01
5 Euro-Buxl 30-Year Bond Future March 2024 59,872 0.06
5 Euro-OAT Future March 2024 25,186 0.02
45 Euro-Schatz Future March 2024 32,311 0.03
6 United Kingdom Long Gilt Future March 2024 37,760 0.04
6 US Treasury 10-Year Note (CBT) Future March 2024 22,279 0.02
18 US Treasury 2-Year Note (CBT) Future March 2024 32,849 0.03
24 US Treasury 5-Year Note (CBT) Future March 2024 39,703 0.04
5 US Treasury Ultra Bond (CBT) Future March 2024 64,570 0.06
Total Unrealised Gain on Futures Contracts * 440,690 0.41
Interest Rate Swap Contracts 0.11% (31 December 2022: 0.00%)

Notional Amount Ex;g;atzion Counterparty 5?;:;‘)’5 Fixed Rate Variable Rate Ugr;i"ljgg % Xzs':::
CNY 31,096,000 28/11/2025  LCH Clearnet Ltd' (Pay) 2.60% 7D CNRR 49,787 0.05
CNY 9,273,000 30/11/2027  LCH Clearnet Ltd' (Pay) 2.82% 7D CNRR 31,192 0.03
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Global Bond - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Interest Rate Swap Contracts 0.11% (31 December 2022: 0.00%) (continued)

Notional Amount Ex;g;at;ion Counterparty 5?;:;‘)’5 Fixed Rate Variable Rate Ugr:iililj'(;g % X;':::
EUR 1,780,000 02/11/2035  LCH Clearnet Ltd' (Pay) 3.63% 1D €STR 27,654 0.02
CNY 9,773,000 31/05/2028  LCH Clearnet Ltd' (Pay) 2.50% 7D CNRR 16,075 0.01
Total Unrealised Gain on Interest Rate Swap Contracts 124,708 0.1
“Receive - Funds receives variable rate and pays fixed rate.

(Pay) - Fund pays variable rate and receives fixed rate.
'Centrally cleared swap.

Fair Value o of Net

us$ Assets

Total Financial Assets at Fair Value through Profit or Loss 111,175,172 102.24
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (2.94%) (31 December 2022: (1.42%))
Amoynt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
€ 48,216 £ 42,000 18/01/2024  Standard Chartered Bank 1 (252) (0.00)
€ 300,000 CHF 288,440 18/01/2024  Standard Chartered Bank 1 (11,666) (0.01)
£ 3,000 € 3,464 18/01/2024  Société Générale 1 (4 (0.00)
US$ 856,832 CNY 6,128,433 18/01/2024  BNP Paribas 3 (8,893) (0.01)
Us$ 1,064,209 NOK 11,733,648 18/01/2024  BNP Paribas 4 (91,633) (0.08)
Us$ 880,773 NZD 1,482,688 18/01/2024  BNP Paribas 3 (58,048) (0.05)
US$ 522,355 PLN 2,200,583 18/01/2024  BNP Paribas 2 (37,153) (0.03)
US$ 1,742,638 AUD 2,708,815 18/01/2024  BNP Paribas 5 (106,684) (0.10)
us$ 92,759 HUF 34,017,402 18/01/2024  BNP Paribas 1 (5,337) (0.01)
Us$ 1,358,233 ¥ 198,572,552 18/01/2024  BNP Paribas 3 (53,679) (0.05)
US$ 484,745 SEK 5,250,684 18/01/2024  BNP Paribas 3 (36,599) (0.03)
US$ 1,644,192 CHF 1,463,231 18/01/2024  BNP Paribas 5 (97,170) (0.09)
Us$ 181,344 CLP 169,258,971 18/01/2024  BNP Paribas 1 (12,326) (0.01)
US$ 2,446,367 CAD 3,340,443 18/01/2024  BNP Paribas 7 (87,535) (0.08)
US$ 512,298 MXN 9,275,943 18/01/2024  BNP Paribas 2 (34,031) (0.03)
Us$ 502,094 £ 408,265 18/01/2024  BNP Paribas 2 (18,408) (0.02)
us$ 1,227,217 € 1,146,890 18/01/2024  BNP Paribas 3 (40,483) (0.04)
Us$ 172,964 £ 136,058 18/01/2024  Citibank NA 1 (498) (0.00)
US$ 513,454 € 481,525 18/01/2024  Deutsche Bank AG 1 (18,794) (0.02)
US$ 359,304 MXN 6,570,551 18/01/2024  Goldman Sachs International 2 (27,686) (0.03)
Us$ 519,553 PLN 2,181,227 18/01/2024  Goldman Sachs International 2 (35,033) (0.03)
Us$ 3,731,074 KRW 4,978,521,917 18/01/2024  Goldman Sachs International 1 (110,546) (0.10)
US$ 347,061 BRL 1,728,547 18/01/2024  Goldman Sachs International 2 (8,395) (0.01)
US$ 2,155,459 SEK 23,373,727 18/01/2024  Goldman Sachs International 7 (165,336) (0.15)
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Financial Liabilities at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts (2.94%) (31 December 2022: (1.42%)) (continued)

AmoEmt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
Us$ 1,612,799 AUD 2,504,416 18/01/2024  Goldman Sachs International 6 (96,979) (0.09)
us$ 1,097,875 £ 891,752 18/01/2024  Goldman Sachs International 3 (39,031) (0.04)
US$ 55,768 THB 1,956,580 18/01/2024  Goldman Sachs International 1 (1,633) (0.00)
Us$ 1,052,318 CAD 1,445,601 18/01/2024  Goldman Sachs International 4 (44,247) (0.04)
US$ 2,127,439 NZD 3,549,205 18/01/2024  Goldman Sachs International 5 (119,877) (0.11)
us$ 715,416 ¥ 105,538,674 18/01/2024  Goldman Sachs International 2 (34,996) (0.03)
US$ 585,147 CHF 527,024 18/01/2024  Goldman Sachs International 2 (42,054) (0.04)
Us$ 3,076,425 € 2,851,105 18/01/2024  Goldman Sachs International 6 (75,009) (0.07)
US$ 36,479 CHF 32,000 18/01/2024  Royal Bank of Canada 1 (1,604) (0.00)
US$ 58,753 NZD 93,667 18/01/2024  Royal Bank of Canada 1 (555) (0.00)
US$ 440,341 ¥ 63,761,214 18/01/2024  Royal Bank of Canada 2 (13,021) (0.01)
US$ 122,483 IDR 1,908,512,687 18/01/2024  Royal Bank of Canada 2 (1,313) (0.00)
US$ 94,616 € 86,702 18/01/2024  Royal Bank of Canada 1 (1,219) (0.00)
US$ 132,591 KRW 175,992,362 18/01/2024  Royal Bank of Canada 2 (3,212) (0.00)
US$ 1,893,369 € 1,781,092 18/01/2024  Société Générale 1 (75,339) (0.07)
US$ 4,094,628 £ 3,340,866 18/01/2024  Société Générale 2 (164,682) (0.15)
Us$ 719,926 DKK 5,068,130 18/01/2024  Société Générale 1 (31,693) (0.03)
Us$ 971,686 SEK 10,307,569 18/01/2024  Standard Chartered Bank 2 (51,760) (0.05)
US$ 560,911 CNY 4,075,949 18/01/2024  Standard Chartered Bank 1 (12,129) (0.01)
Us$ 347,514 CLP 323,187,749 18/01/2024  Standard Chartered Bank 1 (22,284) (0.02)
Us$ 881,788 CAD 1,210,667 18/01/2024  Standard Chartered Bank 2 (36,567) (0.03)
Us$ 881,953 £ 723,365 18/01/2024  Standard Chartered Bank 1 (40,274) (0.04)
Us$ 611,959 ¥ 87,651,249 18/01/2024  Standard Chartered Bank 1 (11,269) (0.01)
US$ 338,083 MXN 6,251,659 18/01/2024  Standard Chartered Bank 1 (30,124) (0.03)
Us$ 411,187 CNY 2,940,159 18/01/2024  Standard Chartered Bank 4 (4,150) (0.00)
US$ 2,436,450 € 2,296,258 18/01/2024  Standard Chartered Bank 5 (101,689) (0.09)
Us$ 69,107 DKK 472,793 18/01/2024  State Street Bank and Trust Co 1 (1,009) (0.00)
Uss$ 1,113,162 SEK 12,308,620 18/01/2024  State Street Bank and Trust Co 4 (108,971) (0.10)
US$ 539,744 NOK 5,899,053 18/01/2024  State Street Bank and Trust Co 2 (41,351) (0.04)
Us$ 952,011 AUD 1,454,561 18/01/2024  State Street Bank and Trust Co 3 (41,026) (0.04)
Us$ 627,439 CAD 857,807 18/01/2024  State Street Bank and Trust Co 2 (23,252) (0.02)
Us$ 814,313 ¥ 117,171,615 18/01/2024  State Street Bank and Trust Co 2 (18,813) (0.02)
US$ 376,922 £ 303,851 18/01/2024  State Street Bank and Trust Co 2 (10,461) (0.01)
US$ 89,604 HUF 31,973,212 18/01/2024  State Street Bank and Trust Co 1 (2,597) (0.00)
US$ 244,969 MXN 4,376,701 18/01/2024  State Street Bank and Trust Co 2 (12,807) (0.01)
US$ 168,043 NzD 271,025 18/01/2024  State Street Bank and Trust Co 1 (3,567) (0.00)
US$ 2,657,887 € 2,479,194 18/01/2024  State Street Bank and Trust Co 7 (82,460) (0.08)
US$ 1,072,404 CHF 960,858 18/01/2024  State Street Bank and Trust Co 2 (71,095) (0.07)
US$ 173,859 HUF 63,430,886 18/01/2024  UBS AG 1 (9,056) (0.01)
US$ 362,008 NZD 599,376 18/01/2024  UBS AG 1 (17,511) (0.02)
US$ 692,462 ¥ 101,898,884 18/01/2024  UBS AG 1 (32,071) (0.03)
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Financial Liabilities at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts (2.94%) (31 December 2022: (1.42%)) (continued)

AmoEmt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
Us$ 1,879,421 € 1,757,809 18/01/2024  UBS AG 4 (63,551) (0.06)
Us$ 150,953 £ 119,098 18/01/2024  UBS AG 1 (887) (0.00)
US$ 362,048 CZK 8,412,570 18/01/2024  UBS AG 2 (14,169) (0.01)
Us$ 212,970 PLN 928,698 18/01/2024  UBS AG 1 (23,155) (0.02)
Us$ 3,287,793 CHF 2,902,957 18/01/2024  UBS AG 4 (166,961) (0.15)
Us$ 2,150,805 IDR 33,842,792,935 18/01/2024  UBS AG 1 (44,413) (0.04)
US$ 974,241 NOK 10,672,857 18/01/2024  UBS AG 3 (77,105) (0.07)
Us$ 175,194 SEK 1,835,584 18/01/2024  UBS AG 1 (7,062) (0.01)
Us$ 1,589,227 AUD 2,483,050 18/01/2024  Westpac Banking Corp 3 (105,964) (0.10)
USs$ 901,472 € 835,327 18/01/2024  Westpac Banking Corp 3 (21,846) (0.02)
US$ 418,792 £ 343,060 18/01/2024  Westpac Banking Corp 2 (18,579) (0.02)
US$ 881,592 NZD 1,474,210 18/01/2024  Westpac Banking Corp 1 (51,861) (0.05)
AUD Hedged Classes

AUD 309 uss$ 212 18/01/2024  State Street Bank and Trust Co 1 (1) (0.00)
Us$ 165 AUD 260 18/01/2024  State Street Bank and Trust Co 1 (12) (0.00)
Us$ 309 AUD 475 18/01/2024  UBS AG 3 (15) (0.00)
EUR Hedged Classes

€ 385 AUD 638 18/01/2024  BNP Paribas 1 (10) (0.00)
€52 SEK 602 18/01/2024  BNP Paribas 1 () (0.00)
€16 £ 14 18/01/2024  BNP Paribas 1 (0) (0.00)
€42 NZD 76 18/01/2024  Goldman Sachs International 1 (1 (0.00)
€ 1,084 £ 940 18/01/2024  Royal Bank of Canada 1 (0) (0.00)
€89 MXN 1,713 18/01/2024  Royal Bank of Canada 1 3) (0.00)
€150 CHF 143 18/01/2024  Société Générale 1 (4 (0.00)
€ 3,076 ¥ 480,086 18/01/2024  Société Générale 2 (13) (0.00)
€52 SEK 602 18/01/2024  Société Générale 1 (2) (0.00)
us$ 157 € 147 18/01/2024  BNP Paribas 1 (5 (0.00)
USD Hedged Classes

Uss$ 86 CNY 623 18/01/2024  BNP Paribas 1 () (0.00)
uss$ 136 €128 18/01/2024  BNP Paribas 1 (6) (0.00)
Us$ 65 SGD 88 18/01/2024  BNP Paribas 1 () (0.00)
us$ 29 f 24 18/01/2024  BNP Paribas 1 (1 (0.00)
us$ 40 ¥ 5,847 18/01/2024  BNP Paribas 1 () (0.00)
Us$ 6,473 € 6,116 18/01/2024  Royal Bank of Canada 1 (287) (0.00)
us$ 3,273 ¥ 477,879 18/01/2024  Royal Bank of Canada 1 (125) (0.00)
us$ 1,154 £ 948 18/01/2024  Royal Bank of Canada 1 (54) (0.00)
uss$ 97 MXN 1,800 18/01/2024  Royal Bank of Canada 1 9) (0.00)
uss$ 107 SEK 1,169 18/01/2024  Royal Bank of Canada 1 9) (0.00)
Us$ 158 CHF 143 18/01/2024  Royal Bank of Canada 1 (12) (0.00)
us$ 47 NZD 79 18/01/2024  Royal Bank of Canada 1 (3) (0.00)
Us$ 63 DKK 442 18/01/2024  Royal Bank of Canada 1 (3) (0.00)
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Financial Liabilities at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts (2.94%) (31 December 2022: (1.42%)) (continued)

AmoEmt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
USD Hedged Classes (continued)

us$ 793 CAD 1,087 18/01/2024  UBS AG 1 (32) (0.00)
Us$ 406 AUD 637 18/01/2024  UBS AG 1 (29) (0.00)
Uss$ 135 IDR 2,125,094 18/01/2024  UBS AG 1 (3) (0.00)
Uss$ 2,766 CNY 19,893 18/01/2024  UBS AG 1 (44) (0.00)
US$ 349 KRW 464,591 18/01/2024  UBS AG 1 (10) (0.00)
us$ 89 THB 3,262 18/01/2024  Westpac Banking Corp 2 (7) (0.00)
ZAR Hedged Classes

Uss$ 380 ZAR 7,158 18/01/2024  State Street Bank and Trust Co 3 (11) (0.00)
us$ 311 ZAR 5,884 18/01/2024  Westpac Banking Corp 3 (10) (0.00)
ZAR 4,698 us$ 257 18/01/2024  State Street Bank and Trust Co 1 0) (0.00)
Total Unrealised Loss on Forward Currency Contracts (3,195,228) (2.94)

Futures Contracts (0.57%) (31 December 2022: (0.14%))

Number of Description Unrealised % of Net
Contracts Loss US$ Assets
(33) Euro-Bund Future March 2024 (111,757) (0.10)
(19) US Treasury 10-Year Note (CBT) Future March 2024 (70,858) (0.06)
(68) US Treasury 10-Year Ultra Future March 2024 (390,469) (0.36)
(8) US Treasury 5-Year Note (CBT) Future March 2024 (19,724) (0.02)
(3) US Treasury Long Bond (CBT) Future March 2024 (30,164) (0.03)
Total Unrealised Loss on Futures Contracts * (622,972) (0.57)

Credit Default Swap Contracts (0.07%) (31 December 2022: (0.01%))

Fair Value % of Net

Notional Amount Expiration Date Counterparty Referenced Obligation Us$ Assets
usb 3,720,000 20/12/2028 ICE Clear U.S. Buying default protection on CDX.NA.IG.41.V1 (72,291) (0.07)
Total Fair Value on Credit Default Swap Contracts (72,291) (0.07)

'Centrally cleared swap.

Fair Value 9, of Net

us$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (3,890,491) (3.58)
Net Financial Assets at Fair Value through Profit or Loss 107,284,681 98.66
Other Net Assets 1,458,119 1.34
Net Assets Attributable to Holders of Redeemable Participating Shares 108,742,800 100.00
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% of
Portfolio Analysis us$ A::::s!
* Transferable securities and/or money market instruments admitted to an official stock exchange listing 59,984,843 52.53
**Transferable securities and/or money market instruments dealt in on a regulated market 45,448,259 39.80
T Other transferable securities and/or money market instruments 1,839,543 1.61
+  Financial derivative instruments traded on a regulated market (182,282) (0.16)
o Financial derivative instruments that are traded OTC and centrally cleared 194,318 0.17
Total Investments 107,284,681 93.95
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Financial Assets at Fair Value through Profit or Loss

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Treasury Bills 12.01% (31 December 2022: 0.00%)
United States Dollar
18,810,000  United States Treasury Bill 0.00% 18/01/2024 18,765,889 12.01
Total Treasury Bills 18,765,889 12.01
Corporate Bonds 79.04% (31 December 2022: 93.73%)
United States Dollar
400,000 ABJA Investment Co Pte Ltd™ 5.95% 31/07/2024 399,120 0.26
249,000 Adani Ports & Special Economic Zone Ltd"™ 3.38% 24/07/2024 244,198 0.16
2,944,000  Africa Finance Corp” 3.88% 13/04/2024 2,923,813 1.87
1,444,000  African Export-Import Bank” 4.13% 20/06/2024 1,431,423 0.92
3,000,000 Air Lease Corp” 0.70% 15/02/2024 2,981,605 1.91
1,000,000 Air Lease Corp” 4.25% 01/02/2024 998,460 0.64
1,100,000 Anglo American Capital Plc’ 3.63% 11/09/2024 1,082,747 0.69
1,500,000 Ares Capital Corp™ 4.20% 10/06/2024 1,485,981 0.95
4,100,000 Athene Global Funding™ 2.75% 25/06/2024 4,034,439 2.58
3,120,000 Avolon Holdings Funding Ltd"™* 5.25% 15/05/2024 3,103,756 1.99
3,389,000 Bank Mandiri Persero Tbk PT" 3.75% 11/04/2024 3,369,128 2.16
3,250,000 Bank Rakyat Indonesia Persero Thk PT" 3.95% 28/03/2024 3,238,616 2.07
4,000,000 Barclays Plc’ 4.38% 11/09/2024 3,952,105 2.53
435,000 Bharti Airtel International Netherlands BV” 5.35% 20/05/2024 434,695 0.28
2,500,000 Black Sea Trade & Development Bank” 3.50% 25/06/2024 2,423,608 1.55
3,000,000 BOC Aviation Ltd™ 4.00% 25/01/2024 2,996,820 1.92
3,005,000 Buckeye Partners LP" 4.35% 15/10/2024 2,947,792 1.89
750,000 CSC Holdings LLC™ 5.25% 01/06/2024 734,731 0.47
1,333,000 Eastern & Southern African Trade & Development Bank” 4.88% 23/05/2024 1,318,964 0.84
2,200,000 Energy Transfer LP® 3.90% 15/05/2024 2,183,875 1.40
3,685,000 EQM Midstream Partners LP" 4.00% 01/08/2024 3,652,543 2.34
1,040,000 Ford Motor Credit Co LLC" 3.81% 09/01/2024 1,039,541 0.67
3,385,000 Ford Motor Credit Co LLC" 5.58% 18/03/2024 3,380,855 2.16
4,550,000 General Motors Financial Co Inc” 3.95% 13/04/2024 4,523,747 2.90
944,000 Gold Fields Orogen Holdings BVI Ltd" 5.13% 15/05/2024 938,827 0.60
4,750,000 HSBC Holdings Plc’ 4.25% 14/03/2024 4,732,594 3.03
1,600,000 Huarong Finance 2019 Co Ltd" 3.25% 13/11/2024 1,552,000 0.99
1,100,000 Huarong Finance 2019 Co Ltd" 3.75% 29/05/2024 1,085,161 0.69
2,500,000 Hyundai Capital America”™ 3.40% 20/06/2024 2,470,678 1.58
1,930,000 Live Nation Entertainment Inc™ 4.88% 01/11/2024 1,914,309 1.23
1,500,000 Marriott International Inc”™ 3.60% 15/04/2024 1,492,714 0.96
3,800,000 Mashregbank PSC” 4.25% 26/02/2024 3,796,846 243
1,450,000 MGM China Holdings Ltd™ 5.38% 15/05/2024 1,447,963 0.93
889,000 Minmetals Bounteous Finance BVI Ltd" 3.38% 29/12/2049 874,554 0.56
3,000,000 Nationwide Building Society” 0.55% 22/01/2024 2,992,276 1.92
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Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Corporate Bonds 79.04% (31 December 2022: 93.73%) (continued)
United States Dollar (continued)
4,600,000 NatWest Group Plc” 5.13% 28/05/2024 4,578,556 2.93
1,803,000 NOVA Chemicals Corp™ 4.88% 01/06/2024 1,788,955 1.14
4,000,000 NRG Energy Inc”™ 3.75% 15/06/2024 3,954,818