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Directors’ Report

Performance and Growth of Assets

The second half of 2023 saw positive returns across equity and fixed income markets, despite a series
of risk events and heightened market volatility throughout the period.

A moderation in inflation data and dovish messaging by the US Federal Reserve Board (Fed) eventually
sent asset prices higher by the end of calendar year (CY) 2023.

In respect of global equities, MSCI ACWI gained +7.48%. Regionally, Latin America led the gains with
+12.30%, followed by the US, with the S&P rising +8.04%. Asia Pacific ex Japan and emerging markets
(EM) lagged during the period as they were weighed down by China; despite this, the two regions still
gained +4.37% and +4.92%, respectively.

Sector wise, the financial services sector performed well, gaining +12.72%, followed by information
technology at +10.49%. Consumer staples was the only sector in negative territory during the period,
losing -1.13%.

Fixed income markets also ended the period in positive territory, even though yields moved higher. The
FTSE World Government Bond Index gained +3.47% and the Bloomberg Global Aggregate Index was up
+4.22%. Global High Yield also performed well, rising +8.37%.

Period in review: 2" half 2023

Global equities and fixed income were negative in Q3 2023, as economic headwinds remained and rising
yields put pressure on different asset classes. Although economic growth posted a desynchronized
picture across the globe, inflation data eased and trended lower overall, although surging oil prices
caused some inflationary worries.

However, global equities and fixed income saw strong returns in Q4 2023, as a surprise dovish pivot by
the Fed, resilient economic activity and a moderation in inflation data lifted market sentiment pushed
stocks higher and yields lower. Broad asset classes rallied and helped stocks and bonds recover ground
lost at the beginning of the quarter.

Outlook

Looking ahead into 2024, we expect lower interest rates to be accommodative for economic growth. In
addition, inflation appears to be coming down and unemployment remains low. However, geopolitical
challenges and the upcoming US Presidential Elections could pose challenges to investor sentiment.
Accordingly, we expect that 2024 will be a more challenging year for global growth.

In most developed markets, central banks are likely to continue to push back against the higher
magnitude of rate cut expectations that markets have priced in, even with inflation expected to be in
the 2-3% range in 2024. The December Federal Open Market Committee (FOMC) meeting has shifted
the narrative away from “are we at peak yet?” towards “when will the US Fed start cutting and by how
much?”

The Summary of Economic Projections (SEP) has indicated three rate cuts in 2024 (vs two previously).
The FOMC decision almost reads as an “all clear” signal on policy easing ahead. Reading the SEP, the
US Fed expects the US economy to achieve a soft landing given moderating inflation, modest (but not
negative) growth and a slightly higher unemployment rate. Recent data releases also suggested resilient
US growth, as US consumers and retail sales remained strong. The US economy may slip into a mild to
moderate recession within the next six months with two consecutive quarters of negative GDP growth,
accompanied by a rise in the unemployment rate, and lending, consumer activity, capital investment and
earnings are likely to weaken in the first half of the year.

Areas that could add uncertainty in the coming weeks and tilt the narrative back towards a riskier case
of higher-for-longer interest rates include how markets react to the data, whether inflation continues
to move in the right direction, and how lending conditions evolve. In any event, deteriorating economic
conditions will probably push the US Fed into cutting rates in the second half of 2024.
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Directors’ Report

In Asia, negative sentiment has been dominated by a faltering structural trend in aggregate growth in
China, with particularly persistent tail risks to the property sector. However, the gloom belies the green
shoots of a cyclical rebound: car sales and commodity demand have been bright spots, and the lagged
effects of incremental policy easing should generate some recovery in credit growth. Equity valuations
in Asian markets tend towards the favorable side of the equation. Whilst we do not expect any cyclical
rebound to be as large as previous cycles, we foresee tactical upside for Chinese risk assets as markets
hope for a more meaningful support package in 2024.

In markets, the potential end of the global rate hike cycle is supportive of equities, but an uncertain
macroeconomic landscape is a potential headwind. Corporate earnings have generally remained
strong and consumers remained resilient. Oil prices have fallen against lackluster demand, though the
escalating conflict in the Middle East has the potential for wide-ranging impact should other regional
players get drawn in. Given the uncertainty surrounding several factors such as monetary policy,
geopolitical tensions and recessionary risks, the focus is likely to be on quality of the stock, with a more
defensive position being adopted generally.

As the excitement surrounding Al continues and the magnitude of its potential impact on revenue
monetization, productivity and cost cutting attract greater attention, this may be a catalyst for growth
opportunities in sectors likely to benefit the most.

High-yield bonds and loans have continued to benefit from comparatively high levels of carry and current
yield from a historical basis, as well as from positive investor sentiment and spread levels that have
moved tighter year-to-date.

Companies of lower credit quality will have to carefully navigate worsening conditions compounded by
increased required rates of return by financial markets. Default rates have also picked up, particularly
for CCC-rated issuers, and we believe this trend will likely continue, driven by a potentially weakening
economy, a growing number of bonds maturing over the next few years and restrictive refinancing rates
facing many corporations.

Overall, there are downside risks to the economy in 2024 which will need to be carefully navigated,

given tighter credit conditions, and we believe we may see higher-for-longer interest rates given the
potential for macro data disappointments.

The Board of Directors
27 February 2024

The figures included in this report are historical and not necessarily indicative of future performance.
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Directors’ Report

PERFORMANCE FROM 1 JULY 2023 TO 31 DECEMBER 2023*

ASEAN Equity Fund Class | 2.41%
MSCI AC ASEAN NR USD index 2.50%
Asia Dynamic Income Fund Class AA (AUD Hedged) MDIST (G) 2.36%
Asia Dynamic Income Fund Class AA (GBP Hedged) MDIST (G) 0.75%
Asia Dynamic Income Fund Class AA (HKD) MDIST (G) 1.06%
Asia Dynamic Income Fund Class AA (RMB Hedged) MDIST (G) 1.64%
Asia Dynamic Income Fund Class AA (SGD Hedged) MDIST (G) 2.37%
Asia Dynamic Income Fund Class AA (USD) MDIST (G) 0.81%
Asia Dynamic Income Fund Class AA Acc 0.82%
Asia Dynamic Income Fund Class | Acc 1.20%
Asia Dynamic Income Fund Class 13 Acc 1.69%
Asia Dynamic Income Fund Class R (HKD) MDIST (G) 0.89%
Asia Dynamic Income Fund Class R (USD) MDIST (G) 0.82%
Asia Pacific REIT Fund Class AA 5.49%
Asia Pacific REIT Fund Class AA (AUD Hedged) MDIST (G) 6.71%
Asia Pacific REIT Fund Class AA (GBP Hedged) MDIST (G) 5.10%
Asia Pacific REIT Fund Class AA (HKD) 5.567%
Asia Pacific REIT Fund Class AA (HKD) Inc 5.58%
Asia Pacific REIT Fund Class AA (HKD) MDIST (G) 5.58%
Asia Pacific REIT Fund Class AA (RMB Hedged) MDIST (G) 6.07%
Asia Pacific REIT Fund Class AA (USD) MDIST (G) 5.51%
Asia Pacific REIT Fund Class AA Acc 5.50%
Asia Pacific REIT Fund Class AA Inc 5.49%
Asia Pacific REIT Fund Class | 5.91%
Asia Pacific REIT Fund Class I3 6.39%
Asia Pacific REIT Fund Class I3 Acc 6.31%
Asia Pacific REIT Fund Class I3 Inc 6.40%
Asia Pacific REIT Fund Class 17 Acc 6.05%
Asia Pacific REIT Fund Class P (AUD Hedged) MDIST (G) 6.98%
Asia Pacific REIT Fund Class P (HKD) MDIST (G) 5.84%
Asia Pacific REIT Fund Class P (SGD Hedged) MDIST (G) 7.20%
Asia Pacific REIT Fund Class P (SGD) MDIST (G) 5.83%
Asia Pacific REIT Fund Class P (USD) MDIST (G) 5.76%
Asia Pacific REIT Fund Class R (HKD) MDIST (G) 5.68%
Asia Pacific REIT Fund Class R (USD) MDIST (G) 5.560%
Asia Pacific REIT Fund Class S (SGD Hedged) 7.08%
Asia Pacific REIT Fund Class S (SGD Hedged) MDIST (G) 7.06%
Asia Pacific REIT Fund Class S (SGD) MDIST (G) 5.70%
Asia Total Return Fund Class AA 1.85%
Asia Total Return Fund Class AA (AUD Hedged) MDIST (G) 3.54%
Asia Total Return Fund Class AA (HKD) 1.93%
Asia Total Return Fund Class AA (HKD) Inc 1.93%
Asia Total Return Fund Class AA (HKD) MDIST (G) 1.93%
Asia Total Return Fund Class AA (SGD Hedged) Inc 3.50%
Asia Total Return Fund Class AA (USD) MDIST (G) 1.84%
Asia Total Return Fund Class AA Inc 1.85%
Asia Total Return Fund Class | 2.09%
Asia Total Return Fund Class I3 2.39%
Asia Total Return Fund Class I3 Acc 2.38%
Asia Total Return Fund Class I3 Inc 2.38%
Asia Total Return Fund Class |15 (CHF Hedged) Acc 6.16%
Asia Total Return Fund Class 15 (EUR Hedged) Acc 2.31%
Asia Total Return Fund Class 15 (GBP Hedged) Acc 2.04%
Asia Total Return Fund Class |5 Acc 2.10%
Asia Total Return Fund Class 16 (CHF Hedged) Acc 6.16%
Asia Total Return Fund Class 16 (EUR Hedged) Acc 2.31%

* The performance returns are calculated in U.S. dollar terms and include dividends re-invested; whereas the index (or
indices) is calculated in U.S. dollar terms and on total return basis.
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PERFORMANCE FROM 1 JULY 2023 TO 31 DECEMBER 2023* (continued)

Asia Total Return Fund Class 16 (GBP Hedged) Acc

Asia Total Return Fund Class 16 Acc

Asia Total Return Fund Class J

50% JP Morgan Emerging Local Markets Index Plus (Asia) TR USD +
50% JP Morgan Asia Credit Index TR USD

Asian High Yield Fund Class AA (HKD) MDIST (G)
Asian High Yield Fund Class AA (SGD Hedged) MDIST (G)
Asian High Yield Fund Class AA (USD) MDIST (G)
Asian High Yield Fund Class AA Acc

Asian High Yield Fund Class | Acc

Asian High Yield Fund Class 13 Acc

Asian High Yield Fund Class I3 Inc

Asian High Yield Fund Class |5 (CHF Hedged) Acc
Asian High Yield Fund Class 15 (EUR Hedged) Acc
Asian High Yield Fund Class 15 (GBP Hedged) Acc
Asian High Yield Fund Class 15 Acc

Asian High Yield Fund Class 16 (CHF Hedged) Acc
Asian High Yield Fund Class 16 (EUR Hedged) Acc
Asian High Yield Fund Class 16 (GBP Hedged) Acc
Asian High Yield Fund Class 16 Acc

JP Morgan Asia Credit Non-Investment Grade Index

Asian Short Duration Bond Fund Class AA (AUD Hedged) MDIST (G)
Asian Short Duration Bond Fund Class AA (HKD) MDIST (G)

Asian Short Duration Bond Fund Class AA (RMB Hedged) MDIST (G)
Asian Short Duration Bond Fund Class AA (SGD Hedged) Acc

Asian Short Duration Bond Fund Class AA (SGD Hedged) MDIST (G)
Asian Short Duration Bond Fund Class AA (USD) MDIST (G)

Asian Short Duration Bond Fund Class AA Acc

Asian Short Duration Bond Fund Class | Acc

Asian Short Duration Bond Fund Class I3 Acc

Asian Short Duration Bond Fund Class 16 (SGD Hedged) Acc

Asian Short Duration Bond Fund Class 16 Acc

Asian Small Cap Equity Fund Class AA

Asian Small Cap Equity Fund Class AA (HKD)
Asian Small Cap Equity Fund Class AA Acc
Asian Small Cap Equity Fund Class |

Asian Small Cap Equity Fund Class |5 Acc
Asian Small Cap Equity Fund Class 16 Acc
MSCI AC Asia ex Japan Small Cap Index**

China Total Return Bond Fund Class AA

China Total Return Bond Fund Class AA (AUD Hedged)
China Total Return Bond Fund Class AA (AUD Hedged) MDIST (G)
China Total Return Bond Fund Class AA (HKD)

China Total Return Bond Fund Class AA (HKD) Inc

China Total Return Bond Fund Class AA (HKD) MDIST (G)
China Total Return Bond Fund Class AA (USD) MDIST (G)
China Total Return Bond Fund Class AA Inc

China Total Return Bond Fund Class |

China Total Return Bond Fund Class I3

China Total Return Bond Fund Class I3 Acc

China Total Return Bond Fund Class I3 Inc

China Total Return Bond Fund Class 15 (CHF Hedged) Acc
China Total Return Bond Fund Class 15 (EUR Hedged) Acc
China Total Return Bond Fund Class 15 (GBP Hedged) Acc

2.10%
2.07%
2.12%

3.81%

-0.84%

0.67%
-0.93%
-0.92%
-0.69%
-0.40%
-0.35%

3.31%
-0.45%
-0.67%
-0.67%

3.30%
-0.47%
-0.69%
-0.67%

2.72%

4.52%
2.86%
3.62%
4.48%
4.50%
2.79%
2.78%
2.93%
3.11%
4.64%
2.92%

12.23%
12.32%
12.28%
12.59%
12.58%
12.58%
11.29%

0.60%
2.29%
2.26%
0.67%
0.68%
0.67%
0.568%
0.60%
0.86%
1.12%
1.12%
1.14%
4.94%
1.10%
0.86%

* The performance returns are calculated in U.S. dollar terms and include dividends re-invested; whereas the index (or

indices) is calculated in U.S. dollar terms and on total return basis.

**  Effective 1 August 2023, the benchmark is changed from MSCI AC Asia Pacific ex Japan Small Cap Index to MSCI

AC Asia ex Japan Small Cap Index.
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PERFORMANCE FROM 1 JULY 2023 TO 31 DECEMBER 2023* (continued)

China Total Return Bond Fund Class 156 Acc

China Total Return Bond Fund Class 16 (CHF Hedged) Acc
China Total Return Bond Fund Class 16 (EUR Hedged) Acc
China Total Return Bond Fund Class 16 (GBP Hedged) Acc

China Total Return Bond Fund Class 16 Acc

China Value Fund Class AA

China Value Fund Class AA Acc
China Value Fund Class | Acc

China Value Fund Class I3 Acc
MSCI Golden Dragon NR USD index

Dragon Growth Fund Class AA

Dragon Growth Fund Class AA (AUD Hedged) MDIST (G)
Dragon Growth Fund Class AA (HKD)

Dragon Growth Fund Class AA (HKD) MDIST (G)

Dragon Growth Fund Class AA (SGD Hedged) Acc
Dragon Growth Fund Class AA (SGD Hedged) MDIST (G)
Dragon Growth Fund Class AA (USD) MDIST (G)

Dragon Growth Fund Class AA Acc

Dragon Growth Fund Class I3

Dragon Growth Fund Class 13 Acc

Dragon Growth Fund Class 14 Acc

Dragon Growth Fund Class 15 (GBP) Acc

Dragon Growth Fund Class 15 Acc

Dragon Growth Fund Class 16 Acc

MSCI AC Zhong Hua NR USD index

Dynamic Leaders Fund Class | Acc

Dynamic Leaders Fund Class 13 Acc
Dynamic Leaders Fund Class I3 Inc
Dynamic Leaders Fund Class 17 Acc
MSCI ACWI NR USD index

Emerging Eastern Europe Fund Class AA
MSCI EM Eastern Europe 10/40 NR USD Index

European Growth Fund Class AA
European Growth Fund Class AA Acc
European Growth Fund Class I3
European Growth Fund Class I3 Acc
MSCI Europe NR USD index

Global Climate Action Fund Class AA (AUD Hedged) Acc
Global Climate Action Fund Class AA (SGD Hedged) Acc
Global Climate Action Fund Class AA (SGD) Acc

Global Climate Action Fund Class AA Acc

Global Climate Action Fund Class | Acc

Global Climate Action Fund Class I3 Acc

Global Climate Action Fund Class 15 (CHF) Acc

Global Climate Action Fund Class 15 (EUR) Acc

Global Climate Action Fund Class 15 (GBP) Acc

Global Climate Action Fund Class 15 Acc

Global Climate Action Fund Class 16 (CHF) Acc

Global Climate Action Fund Class 16 (EUR) Acc

Global Climate Action Fund Class 16 (GBP) Acc

Global Climate Action Fund Class 16 Acc

MSCI World NR USD index

0.86%
4.93%
1.07%
0.84%
0.84%

-2.88%
-2.87%
-2.566%

0.00%
-1.82%

-10.11%
-8.80%
-10.03%
-10.03%
-8.78%
-8.81%
-10.10%
-10.09%
-9.40%
-9.41%
-9.57%
-9.78%
-9.81%
-9.82%
-6.41%

8.81%
8.98%
9.18%
8.68%
7.26%

18.62%
17.22%

3.42%
3.47%
4.22%
4.23%
5.55%

4.94%
5.10%
3.61%
3.564%
3.95%
4.34%
3.33%
3.82%
3.98%
3.95%
3.31%
3.80%
3.96%
3.93%
7.56%

* The performance returns are calculated in U.S. dollar terms and include dividends re-invested; whereas the index (or

indices) is calculated in U.S. dollar terms and on total return basis.

MANULIFE GLOBAL FUND e



Directors’ Report

PERFORMANCE FROM 1 JULY 2023 TO 31 DECEMBER 2023* (continued)

Global Equity Fund Class AA 6.76%
Global Equity Fund Class AA (SGD) 6.83%
Global Equity Fund Class AA Acc 6.81%
MSCI World NR USD index 7.56%
Global Multi-Asset Diversified Income Fund Class AA 5.98%
Global Multi-Asset Diversified Income Fund Class AA (AUD Hedged) MDIST (G) 7.55%
Global Multi-Asset Diversified Income Fund Class AA (CAD Hedged) MDIST (G) 5.74%
Global Multi-Asset Diversified Income Fund Class AA (GBP Hedged) MDIST (G) 5.79%
Global Multi-Asset Diversified Income Fund Class AA (HKD) 6.06%
Global Multi-Asset Diversified Income Fund Class AA (HKD) Inc 6.06%
Global Multi-Asset Diversified Income Fund Class AA (HKD) MDIST (G) 6.06%
Global Multi-Asset Diversified Income Fund Class AA (RMB Hedged) MDIST (G) 6.71%
Global Multi-Asset Diversified Income Fund Class AA (SGD Hedged) Inc 7.55%
Global Multi-Asset Diversified Income Fund Class AA (SGD Hedged) MDIST (G) 7.63%
Global Multi-Asset Diversified Income Fund Class AA (USD) MDIST (G) 5.97%
Global Multi-Asset Diversified Income Fund Class AA Acc 5.98%
Global Multi-Asset Diversified Income Fund Class AA Inc 5.98%
Global Multi-Asset Diversified Income Fund Class | 6.38%
Global Multi-Asset Diversified Income Fund Class | Acc 6.37%
Global Multi-Asset Diversified Income Fund Class 13 6.80%
Global Multi-Asset Diversified Income Fund Class I3 Inc 6.79%
Global Multi-Asset Diversified Income Fund Class 13 MDIST (G) 6.80%
Global Multi-Asset Diversified Income Fund Class R (HKD) MDIST (G) 6.06%
Global Multi-Asset Diversified Income Fund Class R (USD) MDIST (G) 5.98%
Global Multi-Asset Diversified Income Fund Class W Acc 6.20%
Global Multi-Asset Diversified Income Fund Class W Inc 6.20%
Global REIT Fund Class AA 9.49%
Global REIT Fund Class AA (HKD) 9.568%
Global REIT Fund Class AA (HKD) MDIST (G) 9.58%
Global REIT Fund Class AA (RMB Hedged) MDIST (G) 10.11%
Global REIT Fund Class AA (USD) MDIST (G) 9.48%
Global REIT Fund Class AA Acc 9.62%
Global REIT Fund Class | 5.40%
Global REIT Fund Class I3 Inc 10.34%
Global REIT Fund Class R (HKD) MDIST (G) 9.58%
Global REIT Fund Class R (USD) MDIST (G) 9.49%
Global Resources Fund Class AA 4.13%
Global Resources Fund Class AA Acc 4.19%
33.33% FTSE Gold Mines TR USD + 33.33% MSCI World Energy NR USD +

33.33% MSCI World Materials NR USD indices 7.73%
Healthcare Fund Class AA 4.43%
Healthcare Fund Class AA (SGD Hedged) Acc 6.11%
Healthcare Fund Class AA Acc 4.43%
Healthcare Fund Class 13 5.25%
Healthcare Fund Class 13 Acc 5.25%
MSCI World/Healthcare NR USD index 2.95%
India Equity Fund Class AA 14.81%
India Equity Fund Class AA (SGD Hedged) 16.63%
India Equity Fund Class AA (SGD Hedged) Inc 16.60%
India Equity Fund Class AA (SGD) Acc 14.89%
India Equity Fund Class AA Acc 14.81%

*  The performance returns are calculated in U.S. dollar terms and include dividends re-invested; whereas the index (or
indices) is calculated in U.S. dollar terms and on total return basis.
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PERFORMANCE FROM 1 JULY 2023 TO 31 DECEMBER 2023* (continued)

India Equity Fund Class 12
India Equity Fund Class 13
MSCI India 10/40 NR USD index

Investment Grade Preferred Securities Income Fund Class AA

Investment Grade Preferred Securities Income Fund Class AA (USD) MDIST (G)

Investment Grade Preferred Securities Income Fund Class AA Acc
Investment Grade Preferred Securities Income Fund Class | Acc
Investment Grade Preferred Securities Income Fund Class 13 Acc

Japan Equity Fund Class AA
Japan Equity Fund Class AA Acc
Japan Equity Fund Class I3
TOPIX TR JPY index

Preferred Securities Income Fund Class AA
Preferred Securities Income Fund Class AA (AUD Hedged)

(

Preferred Securities Income Fund Class AA (AUD Hedged) MDIST (G)

Preferred Securities Income Fund Class AA (GBP Hedged) MDIST (G)
(

Preferred Securities Income Fund Class AA (HKD)
Preferred Securities Income Fund Class AA (HKD) Inc
Preferred Securities Income Fund Class AA (HKD) MDIST (G)

Preferred Securities Income Fund Class AA (RMB Hedged) MDIST (G)

Preferred Securities Income Fund Class AA (SGD Hedged) Inc

Preferred Securities Income Fund Class AA (SGD Hedged) MDIST (G)

Preferred Securities Income Fund Class AA (USD) MDIST (G)
Preferred Securities Income Fund Class AA Acc

Preferred Securities Income Fund Class AA Inc

Preferred Securities Income Fund Class |

Preferred Securities Income Fund Class 13

Preferred Securities Income Fund Class 13 Acc

Preferred Securities Income Fund Class I3 Inc

Preferred Securities Income Fund Class |15 (EUR Hedged) Acc
Preferred Securities Income Fund Class 15 (GBP Hedged) Acc
Preferred Securities Income Fund Class 15 Acc

Preferred Securities Income Fund Class 16 (EUR Hedged) Acc
Preferred Securities Income Fund Class R (HKD) MDIST (G)
Preferred Securities Income Fund Class R (USD) MDIST (G)

Sustainable Asia Bond Fund Class AA (AUD Hedged) Acc
Sustainable Asia Bond Fund Class AA (AUD Hedged) MDIST (G)
Sustainable Asia Bond Fund Class AA (GBP Hedged) MDIST (G)
Sustainable Asia Bond Fund Class AA (HKD) Acc

Sustainable Asia Bond Fund Class AA (HKD) MDIST (G)
Sustainable Asia Bond Fund Class AA (RMB Hedged) MDIST (G)
Sustainable Asia Bond Fund Class AA (SGD Hedged) Acc
Sustainable Asia Bond Fund Class AA (SGD Hedged) MDIST (G)
Sustainable Asia Bond Fund Class AA (USD) MDIST (G)
Sustainable Asia Bond Fund Class AA Acc

Sustainable Asia Bond Fund Class | (EUR Hedged) Acc
Sustainable Asia Bond Fund Class | Acc

Sustainable Asia Bond Fund Class I3 Acc

Sustainable Asia Bond Fund Class 15 (CHF Hedged) Acc
Sustainable Asia Bond Fund Class 15 (EUR Hedged) Acc
Sustainable Asia Bond Fund Class 15 (GBP Hedged) Acc
Sustainable Asia Bond Fund Class 15 Acc

15.16%
15.70%
14.99%

4.80%
4.76%
4.80%
5.15%
5.37%

9.61%
9.61%
10.47%
7.17%

5.76%
7.62%
7.42%
5.72%
5.84%
5.98%
5.84%
6.55%
7.31%
7.45%
5.76%
5.76%
5.77%
6.18%
7.65%
6.37%
6.38%
6.39%
6.05%
6.10%
6.37%
5.84%
5.77%

3.67%
3.63%
1.93%
2.11%
2.12%
2.78%
3.71%
3.68%
2.02%
2.02%
2.59%
2.28%
2.67%
6.36%
2.49%
2.22%
2.28%

* The performance returns are calculated in U.S. dollar terms and include dividends re-invested; whereas the index (or

indices) is calculated in U.S. dollar terms and on total return basis.
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PERFORMANCE FROM 1 JULY 2023 TO 31 DECEMBER 2023* (continued)

Sustainable Asia Bond Fund Class 16 (AUD Hedged) Acc 4.01%
Sustainable Asia Bond Fund Class 16 (CHF Hedged) Acc 6.34%
Sustainable Asia Bond Fund Class 16 (EUR Hedged) Acc 2.52%
Sustainable Asia Bond Fund Class 16 (GBP Hedged) Acc 2.22%
Sustainable Asia Bond Fund Class 16 (SGD Hedged) Acc 3.95%
Sustainable Asia Bond Fund Class 16 Acc 2.26%
JPMorgan ESG Asia Credit Index TR USD index 3.86%
Sustainable Asia Equity Fund Class AA -0.98%
Sustainable Asia Equity Fund Class AA Acc -0.94%
Sustainable Asia Equity Fund Class | -0.58%
Sustainable Asia Equity Fund Class I3 Acc -0.21%
Sustainable Asia Equity Fund Class |15 (CHF) Acc 1.17%
Sustainable Asia Equity Fund Class 15 (EUR) Acc -0.70%
Sustainable Asia Equity Fund Class 15 (GBP) Acc -0.55%
Sustainable Asia Equity Fund Class 15 Acc -0.58%
Sustainable Asia Equity Fund Class 16 (CHF) Acc -1.19%
Sustainable Asia Equity Fund Class 16 (EUR) Acc -0.72%
Sustainable Asia Equity Fund Class 16 (GBP) Acc -0.57%
Sustainable Asia Equity Fund Class 16 Acc -0.60%
MSCI AC Asia ex-Japan NR USD index 2.87%
Taiwan Equity Fund Class AA 13.44%
Taiwan Equity Fund Class AA Acc 13.44%
TSEC TAIEX TR TWD index 9.58%
U.S. Bond Fund Class AA 3.07%
U.S. Bond Fund Class AA (HKD) 3.15%
U.S. Bond Fund Class AA (HKD) Inc 3.16%
U.S. Bond Fund Class AA (HKD) MDIST (G) 3.19%
U.S. Bond Fund Class AA (USD) MDIST (G) 3.12%
U.S. Bond Fund Class AA Acc 3.07%
U.S. Bond Fund Class AA Inc 3.06%
U.S. Bond Fund Class I3 3.62%
U.S. Bond Fund Class W Acc 3.26%
U.S. Bond Fund Class W Inc 3.26%
Bloomberg US Aggregate Bond TR USD index 3.37%
U.S. Equity Fund Class AA 10.56%
U.S. Equity Fund Class AA (HKD) 10.65%
U.S. Equity Fund Class AA Acc 10.57%
U.S. Equity Fund Class I3 11.42%
U.S. Equity Fund Class I3 Acc 11.43%
U.S. Equity Fund Class W Acc 10.85%
S&P 500 TR USD index 8.04%
U.S. Small Cap Equity Fund Class AA 3.97%
U.S. Small Cap Equity Fund Class AA Acc 3.98%
U.S. Small Cap Equity Fund Class 15 (CHF) Acc 3.75%
U.S. Small Cap Equity Fund Class 15 (EUR) Acc 4.24%
U.S. Small Cap Equity Fund Class 15 (GBP) Acc 4.40%
U.S. Small Cap Equity Fund Class 15 Acc 4.36%
U.S. Small Cap Equity Fund Class 16 (CHF) Acc 3.72%
U.S. Small Cap Equity Fund Class 16 (EUR) Acc 4.22%
U.S. Small Cap Equity Fund Class 16 (GBP) Acc 4.38%
U.S. Small Cap Equity Fund Class 16 Acc 4.34%
U.S. Small Cap Equity Fund Class W Acc 4.16%
Russell 2000 TR USD index 8.18%

* The performance returns are calculated in U.S. dollar terms and include dividends re-invested; whereas the index (or
indices) is calculated in U.S. dollar terms and on total return basis.
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PERFORMANCE FROM 1 JULY 2023 TO 31 DECEMBER 2023* (continued)

U.S. Special Opportunities Fund Class AA 6.39%
U.S. Special Opportunities Fund Class AA (HKD) Inc 6.54%
U.S. Special Opportunities Fund Class AA Acc 6.39%
U.S. Special Opportunities Fund Class AA Inc 6.39%
ICE/BofAML US High Yield TR USD index 7.63%

PERFORMANCE FROM 2 AUGUST 2023 TO 31 DECEMBER 2023*

ASEAN Equity Fund Class AA (HKD) Acc -2.41%
ASEAN Equity Fund Class AA Acc -2.49%
MSCI AC ASEAN NR USD index -3.81%
Global Climate Action Fund Class AA (GBP Hedged) Acc 1.63%
Global Climate Action Fund Class AA (HKD) Acc 1.98%
Global Climate Action Fund Class AA (RMB Hedged) Acc 1.78%
MSCI World Index NR USD index 4.60%

PERFORMANCE FROM 22 AUGUST 2023 TO 31 DECEMBER 2023*

Asian Small Cap Equity Fund Class I3 Acc 10.17%
MSCI AC Asia ex Japan Small Cap Index 10.57%

PERFORMANCE FROM 24 AUGUST 2023 TO 31 DECEMBER 2023*

ASEAN Equity Fund Class I3 0.98%
MSCI AC ASEAN NR USD index 2.06%

PERFORMANCE FROM 21 OCTOBER 2023 TO 31 DECEMBER 2023*

Global Resources Fund Class 13 Acc 3.81%
33.33% FTSE Gold Mines TR USD + 33.33% MSCI World Energy NR USD +

33.33% MSCI World Materials NR USD indices 6.83%
India Equity Fund Class I3 Acc 12.73%
MSCI India 10/40 NR USD index 12.67%

PERFORMANCE FROM 3 NOVEMBER 2023 TO 31 DECEMBER 2023*

ASEAN Equity Fund Class AA (SGD Hedged) Acc 9.11%
MSCI AC ASEAN NR USD index 8.02%
Asia Total Return Fund Class R (HKD) MDIST (G) 7.79%
Asia Total Return Fund Class R (USD) MDIST (G) 7.71%
50% JP Morgan Emerging Local Markets Index Plus (Asia) TR USD +

50% JP Morgan Asia Credit Index TR USD 5.40%
U.S. Bond Fund Class R (HKD) MDIST (G) 7.31%
U.S. Bond Fund Class R (USD) MDIST (G) 7.23%
Bloomberg US Aggregate Bond TR USD index 6.83%

* The performance returns are calculated in U.S. dollar terms and include dividends re-invested; whereas the index (or
indices) is calculated in U.S. dollar terms and on total return basis.
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PERFORMANCE FROM 7 NOVEMBER 2023 TO 31 DECEMBER 2023*

ASEAN Equity Fund Class C (SGD Hedged) Acc
MSCI AC ASEAN NR USD index

PERFORMANCE FROM 17 NOVEMBER 2023 TO 31 DECEMBER 2023*

Healthcare Fund Class AA (SGD) Acc
MSCI World/Healthcare NR USD index

PERFORMANCE FROM 28 NOVEMBER 2023 TO 31 DECEMBER 2023*

Global Multi-Asset Diversified Income Fund Class AA (JPY Hedged) MDIST (G)
Preferred Securities Income Fund Class AA (JPY Hedged) MDIST (G)

PERFORMANCE FROM 1 JULY 2023 TO 4 OCTOBER 2023*

China Value Fund Class 13 Acc
MSCI Golden Dragon NR USD index

*

indices) is calculated in U.S. dollar terms and on total return basis.

@ MANULIFE GLOBAL FUND

5.10%
4.00%

5.71%
6.71%

9.85%
10.23%

-6.70%
-6.99%

The performance returns are calculated in U.S. dollar terms and include dividends re-invested; whereas the index (or
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SIGNIFICANT EVENTS DURING THE PERIOD

a) Share Classes launched

b)

*

Sub-Fund and Share Classes

ASEAN Equity Fund
Class AA (HKD) Acc

Class AA (SGD Hedged) Acc

Class AA Acc

Class C (SGD Hedged) Acc

Class 13*

Asia Total Return Fund
Class R (HKD) MDIST (G)
Class R (USD) MDIST (G)

Asian Small Cap Equity Fund

Class 13 Acc

Global Climate Action Fund
Class AA (GBP Hedged) Acc

Class AA (HKD) Acc

Class AA (RMB Hedged) Acc

Global Multi-Asset Diversified Income Fund
Class AA (JPY Hedged) MDIST (G)

Global Resources Fund

Class 13 Acc

Healthcare Fund
Class AA (SGD) Acc

India Equity Fund
Class 13 Acc

Preferred Securities Income Fund
Class AA (JPY Hedged) MDIST (G)

U.S. Bond Fund

Class R (HKD) MDIST (G)
Class R (USD) MDIST (G)

Share Class closed

Sub-Fund and Share Class

China Value Fund
Class 13 Acc

This share class closed on 10 July 2023 and relaunched on 23 August 2023

Share Class
Currency

HKD
SGD
usb
SGD
usb

HKD
usb

usb

GBP
HKD
CNY

JPY

usb

SGD

usb

JPY

HKD
usb

Share Class
Currency

usb

Sub-Fund Base
Currency

usD
usb
usb
usb
usD

usb
usD

usb

usb
usb
usD

usb

usb

usb

usD

usb

usb
usb

Sub-Fund Base
Currency

usb

Launch Date

1 August 2023

2 November 2023
1 August 2023

6 November 2023
23 August 2023

2 November 2023
2 November 2023

21 August 2023

1 August 2023
1 August 2023
1 August 2023

27 November 2023

20 October 2023

16 November 2023

20 October 2023

27 November 2023

2 November 2023
2 November 2023

Closed Date

4 October 2023
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ROLE AND RESPONSIBILITY OF THE BOARD OF DIRECTORS

The responsibility of the Board is governed exclusively by Luxembourg law. With respect to the annual
accounts of the Company, the duties of the Directors are governed by the Law of 10 December 2010
on, inter alia, the accounting and annual accounts of undertakings for collective investment and by the
Law of 17 December 2010, as amended, relating to undertakings for collective investment. Pursuant to
the Amended and Restated Management Company Services Agreement, the Management Company is
entrusted with the day-to-day management of the Company, with the responsibility to perform directly or
by way of delegation operational functions relating to the investment management and the administration
of the Company and the marketing and distribution of the Shares. In agreement with the Company,
the Management Company has decided to delegate several of its functions as is further described in
the Prospectus. All other matters in relation to the Company are reserved for approval by the Board.
The matters reserved for the Board include determination of each Sub-Fund's investment objective and
policies, investment restrictions and powers, amendments to the Prospectus, reviewing and approving
key investment and financial data, including the annual accounts, as well as the appointment of, and
review of the services provided by, the Management Company, Auditor and Depositary. Prior to each
Board meeting the Directors receive detailed and timely information allowing them to be prepared for
the items under discussion during the meeting. For each meeting the Board requests, and receives,
reports from, amongst others, the Management Company, the investment managers, the Administrator,
the Depositary and the risk manager as well as proposals for changes to existing Sub-Funds or proposals
to launch new ones as appropriate. Senior representatives of each of these functions attend Board
meetings by invitation to enable the Directors to question the reports presented to them. The Directors
take decisions in the interests of the Company and its shareholders as a whole and refrain from taking
part in any deliberation or decision which creates a conflict of interest between their personal interests
and those of the Company and its shareholders. The Board can take independent professional advice if
necessary and at the Company’s expense.

CORPORATE GOVERNANCE AND ALFI CODE OF CONDUCT

The Board is responsible for ensuring that a high level of corporate governance is met and considers
that the Fund has complied with the best practices in the Luxembourg funds industry.

In particular the Board has adopted the ALFI Code of Conduct (the “Code"”) which sets out principles of
good governance.

The Board considers that the Fund has been in compliance with the principles of the Code in all material

aspects throughout the six month period ended 31 December 2023. The Board undertakes an annual
review of ongoing compliance with the principles of the Code.

@ MANULIFE GLOBAL FUND
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INFORMATION ON BOARD MEMBERS INCLUDING QUALIFICATIONS AND RELEVANT CAREER
EXPERIENCE

Paul Smith, FCA, CFA, MA (Chairman)

Mr Paul Smith is an independent Non-Executive Director and a member of the Board since January
2014. He has significant experience in the Financial Services and Investment Fund industries.

He served as President and CEO of CFA Institute from January 2015 to September 2019. Previously
he owned and managed Asia Alternative Asset Partners, a Hong Kong based Hedge Fund Management
Group where he acted as Responsible Officer holding Types 1, 4 and 9 Licenses under the Hong Kong
Securities and Futures Commission’s rules.

He first came to Hong Kong (where he currently resides) in 1996 to run Bank of Bermuda’s securities
servicing business and on sale to HSBC, acted as the Global Head of HSBC's alternative funds servicing
business.

From 1984 to 1995 he worked for Ermitage International, a European fund manager, spending the last
seven years as CEO.

He started his career as an auditor at Pricewaterhouse in London.

He currently serves as a member of the Policy, Registration and oversight Committee of the Accounting
and Financial Reporting Council of Hong Kong and as a member of Hong Kong Securities and Futures
Commission’s Products Advisory Committee.

Mr Paul Smith is a Fellow of the Chartered Accountants of England and Wales, a Chartered Financial
Analyst and holds a Master of Arts degree from Oxford University.

He has lived and worked for extended periods of time in the UK, USA, France, and Hong Kong.
Christakis Partassides, BSc, MBA, University of Manchester, UK

Mr Christakis Partassides is an independent Non-Executive Director and a member of the Board since
October 2006. He is a resident of Cyprus and his career of 45 years’ spans banking, consultancy,
industry, and commerce.

He has worked for the Cyprus Development Bank as a loans officer and on their behalf undertook
several consultancy assignments in the private and public sectors. He was General Manager of Cyprus
based manufacturing companies in the 1980s. He achieved the restructure and return of companies
under his management to profitability, as well as introduced new technologies through knowhow and
licencing agreements with international leaders in their field. His consultancy assignments aimed to
assist clients to strategically reposition themselves and to develop their businesses in a direction that
would ensure longer term viability.

He was also the owner and manager of Ph. Partassides & Co. Ltd, one of the leading importers and
distributors of musical instruments in Cyprus until he sold the business in April 2018. In this capacity he
had close business and personal relations with leading international firms in the field of Music.

Mr Christakis Partassides acted as counsel to owner and managers of several Cypriot companies in an
assignment from the Cyprus Human Resource Development Authority. He has served on the Boards
of several industrial associations and public sector entities. He is currently the vice chairman of the
Appeals Committee of the Cyprus Advertising Regulation Organisation and a Director of the Cyprus India
Business Association, an affiliate of the Cyprus Chamber of Commerce and Industry.

MANULIFE GLOBAL FUND @
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Dr Yves Wagner

Dr Yves Wagner is an independent Non-Executive Director and a member of the Board since October
2007.

Dr Yves Wagner holds a “Doctorates Sciences Economiques” (PhD) from the University of Aix-Marseille
I1l, France. He started his career as a teacher at the University of Aix-Marseille, and as a “Professeur —
Associe” at the University of Perpignan. He started his non-academic career with Banque Generate du
Luxembourg where he became Director of Asset Management, before becoming the Chief Executive
Officer and Board member of Fortis Investments, Luxembourg. He finally left the Fortis Group to start “The
Directors’ Office”. He continued to be active in the academic field, teaching at different Universities
and Business Schools, being Board member of the “Centre Universitaire” (Luxembourg), publishing
Research Papers, and teaching in professional institutes ("“Institut de Formation Bancaire”, IFBL, “Agence
pour le Transfert de Technologies Financieres”, ATTF, and the “Academie Bancaire Europeenne” (ABE)
where he became President). He has been an advisor to the Luxembourg School of Finance (LSF), a
business school of the University of Luxembourg. Dr Yves Wagner for many years was the Chairman of
the Luxembourg Society of Financial Analysts (ALGAFI) and Board Member of the European Federation
of Financial Analysts Societies (EFF AS).

Gianni Fiacco, CPA, CA
Mr Gianni Fiacco is an Executive Director and member of the Board since July 2015.

Mr Gianni Fiacco serves on the Boards of Manulife Investment Management’s subsidiaries in Malaysia,
Indonesia, Philippines, and India. He is a Chartered Professional Accountant (Canada).

Prior to joining Manulife Investment Management (formerly known as Manulife Asset Management),
Mr Gianni Fiacco served as Regional Controller, Asia for Manulife Financial. Before joining Manulife, he
worked with PricewaterhouseCoopers LLP in their Audit and Assurance Services group.

John Li

Mr John Li is an independent Non-Executive Director and a member of the Board since October 2018.
Mr John Li is a Partner of The Directors’ Office, the leading practice of independent Directors in
Luxembourg. He trained and qualified as a Chartered accountant in the UK and moved to Luxembourg
in 1987. During the last 35 years Mr John Li has worked essentially in the Financial sector auditing
and advising clients such as Banks, Investment Funds, Insurance companies, etc. Mr John Li has
extensive experience in dealing with global and international companies with Head offices based in
the US, Japan, and the EU. He was a Partner at KPMG Luxembourg for more than 20 years during
which he was Managing Partner for 8 years (2000-2008) before taking on the role of Chairman of the
Supervisory Board for 3 years (2008-2011). He was also a member of the Leadership team of the Global
Investment Management Practice in KPMG. He also has 6 years of experience in London before moving
to Luxembourg in 1987.
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ASEAN Equity Fund

PoRTFOLIO OF INVESTMENTS
as at 31 December 2023

Market %
Quantity/ Cost Value of Net
Par Value Description usD usSD Assets
Transferable securities and money
market instruments admitted to an
official exchange listing ™
Equities
Indonesia
4,673,900 Bank Central Asia Thk PT 2,615,743 2,853,556 5.33
6,778,300 Bank Mandiri Tbk PT 2,425,473 2,663,516 4.98
1,368,000 Bank Negara Indonesia Tbk PT 425,878 477,577 0.89
10,941,900 Blue Bird Tbk PT 1,322,429 1,272,111 2.38
3,464,000 Ciputra Development Tbk Pt 260,618 263,235 0.49
22,471,200 Map Aktif Adiperkasa PT 1,063,701 1,196,794 2.23
7,595,000 Medikaloka Hermina Tbk PT 720,680 735,010 1.37
37,967,700 Pakuwon Jati Thk PT 1,047,037 1,119,565 2.10
6,305,600 Selamat Sempurna Pt 738,188 817,050 1.63
8,637,500 Ultrajaya Milk Industry & Trading 973,607 897,609 1.68
11,593,354 12,296,023 22.98
Malaysia
1,121,600 Focus Point Holdings Bhd 163,499 173,305 0.32
175,000 Heineken Malaysia Bhd 901,755 919,370 1.71
3,610,100 IGB Real Estate Investment Trust 1,329,744 1,351,333 2.52
246,000 Kuala Lumpur Kepong Bhd 1,167,194 1,168,166 2.18
355,520 Lpi Capital Bhd 962,162 925,358 1.73
2,596,800 Public Bank Bhd 2,331,653 2,424,435 4.53
741,200 Time dotCom Bhd 814,334 871,052 1.63
1,158,100 Uchi Technologies Bhd 874,380 935,050 1.75
8,544,621 8,768,069 16.37
Philippines
150,520 Bank of The Philippine Islands 272,590 282,153 0.53
2,733,900 Century Pacific Food Inc. 1,344,791 1,528,048 2.85
1,242,730 Metropolitan Bank & Trust 1,171,734 1,151,298 2.15
73,660 SM Investments Corp. 1,095,068 1,159,957 217
1,994,800 Wilcon Depot Inc. 720,444 752,904 1.41
4,604,627 4,874,360 9.11
Singapore
103,300 DBS Group Holdings Limited 2,436,349 2,614,983 4.89
310,400 Oversea-Chinese Banking Corp. Limited 2,909,841 3,057,435 5.70
1,786,900 Raffles Medical Group Limited 1,421,123 1,462,231 2.73
991,900 Sheng Siong Group Limited 1,143,847 1,202,486 2.25
625,900 SIA Engineering Company Limited 1,087,430 1,123,946 2.10
133,100 United Overseas Bank Limited 2,728,346 2,869,145 5.35
11,726,936 12,330,226 23.02
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ASEAN Equity Fund

PORTFOLIO OF INVESTMENTS
as at 31 December 2023

Market %
Quantity/ Cost Value of Net
Par Value Description usb usD Assets
Thailand
226,700 Airports of Thailand pcl - NVDR 440,777 396,851 0.74
668,100 Bangchak Corp. pcl - NVDR 782,501 851,469 1.59
2,807,400 Bangkok Chain Hospital pcl — NVDR 1,604,271 1,842,427 3.45
352,700 Central Pattana pcl 641,219 723,338 1.35
16,183,100 Chularat Hospital pcl 1,429,942 1,488,776 2.78
6,277,400 Eastern Polymer Group - NVDR 1,357,598 1,526,497 2.85
1,344,300 Ichitan Group pcl 566,410 618,349 1.16
230,600 PTT Exploration and Production stock pcl — 1,024,801 1,010,039 1.89
NVDR
1,631,500 Sabina pcl 1,192,993 1,230,842 2.30
5,500,100 Taokaenoi Food & Marketing pcl 1,680,120 1,630,848 2.86
1,174,300 TQM Alpha pcl 1,006,991 989,134 1.85
4,683,300 Wha Corp. pcl 666,277 727,220 1.36
12,393,900 12,935,790 24.18
Vietnam
88 Vietnam Dairy Products JSC 405 244 0.00
119,140 Vincom Retail JSC 184,337 113,814 0.21
184,742 114,058 0.21
Equities Total 49,048,180 51,318,526 95.87
Total Transferable securities and
money market instruments admitted
to an official exchange listing 49,048,180 51,318,526 95.87
Portfolio of Investments 49,048,180 51,318,526 95.87
Other Net Assets 2,212,160 4.13
Net Assets 53,530,686 100.00

W All securities classified under this section are listed on a stock-exchange.

The notes to the Financial Statements form an integral part of these financial statements.
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Asia Dynamic Income Fund

PoRTFOLIO OF INVESTMENTS
as at 31 December 2023

Market %
Quantity/ Cost Value of Net
Par Value Description usD usSD Assets
Transferable securities and money
market instruments admitted to an
official exchange listing ™
Supranationals, Governments and Local
Public Authorities, Debt Instruments
Republic of Korea (South)
200,000 Export-Import Bank of Korea 5.125% 199,180 208,749 0.93
11/Jan/2033
199,180 208,749 0.93
Supranationals, Governments and Local Public
Authorities, Debt Instruments Total 199,180 208,749 0.93
Bonds
Bermuda
200,000 China Oil & Gas Group 4.700% 30/Jun/2026 203,880 178,125 0.80
203,880 178,125 0.80
Cayman Islands
400,000 Agile Group Holdings Limited 5.500% 138,000 46,216 0.21
17/May/2026
200,000 Chindata Group Holdings Limited 10.500% 198,122 211,075 0.94
23/Feb/2026
200,000 Country Garden Holdings Company Limited 31,700 16,608 0.07
5.626% 14/Jan/2030
200,000 Geely Automobile Holdings Limited Perp FRN 207,900 194,464 0.87
200,000 Health & Happiness 13.500% 26/Jun/2026 156,500 194,891 0.87
300,000 Longfor Group Holdings Limited 3.850% 140,550 124,305 0.56
13/Jan/2032
200,000 Meituan 3.050% 28/0ct/2030 141,606 169,653 0.76
300,000 MGM China Holdings Limited 5.250% 283,650 294,702 1.32
18/Jun/2025
200,000 Powerlong Real Estate Holdings Limited 206,400 19,125 0.09
6.2560% 10/Aug/2024
200,000 Sands China Limited 5.625% 8/Aug/2025 200,800 197,400 0.88
200,000 Spic Preferred Company No 2 Perp FRN 200,000 193,226 0.86
400,000 Zhongsheng Group Holdings Limited 3.000% 387,100 372,500 1.67
13/Jan/2026
2,292,328 2,034,165 9.10
China
200,000 ZhongAn Online P&C Insurance 3.125% 162,000 185,080 0.83
16/Jul/2025
162,000 185,080 0.83
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Asia Dynamic Income Fund

PORTFOLIO OF INVESTMENTS
as at 31 December 2023

Market %
Quantity/ Cost Value of Net
Par Value Description usb usD Assets
Hong Kong
200,000 Airport Authority Perp FRN 161,000 178,624 0.80
250,000 Bank of East Asia Limited Perp FRN 262,650 219,452 0.98
250,000 Dah Sing Bank Limited FRN 15/Nov/2033 248,633 260,635 1.18
200,000 Far East Horizon Limited 4.250% 26/0ct/2026 180,400 180,209 0.81
300,000 Huaxin Cement International Finance 299,007 276,113 1.23
Company Limited 2.250% 19/Nov/2025
200,000 Lenovo Group Limited 5.831% 27/Jan/2028 200,000 204,123 0.91
200,000 Yanlord Land HK Company Limited 5.125% 135,500 118,183 0.53
20/May/2026
,487,090 ,437,339 6.44
India
200,000 Adani Green Energy UP Limited 6.250% 190,560 198,193 0.89
10/Dec/2024
200,000 GMR Hyderabad International Airport 4.250% 196,500 184,024 0.82
27/0ct/2027
200,000 HPCL - Mittal Energy Limited 5.450% 210,000 194,086 0.87
22/0ct/2026
200,000 ReNew Wind Energy AP2 4.500% 204,500 177,872 0.80
14/Jul/2028
801,560 754,175 3.38
Indonesia
200,000 Bank Negara Indonesia Persero Tbk PT Perp 165,700 177,568 0.79
FRN
200,000 Freeport Indonesia PT 4.763% 14/Apr/2027 192,200 197,501 0.88
200,000 Indofood Cbp Sukses Makmur Tbk PT 3.541% 200,000 173,519 0.78
27/Apr/2032
200,000 Pakuwon Jati Tbk PT 4.875% 29/Apr/2028 176,900 186,955 0.83
734,800 735,543 3.28
Isle of Man
300,000 Gohl Capital Limited 4.250% 24/Jan/2027 315,960 288,586 1.29
315,960 288,586 1.29
Jersey - Channel Islands
200,000 West China Cement Limited 4.950% 202,180 146,383 0.66
8/Jul/2026
202,180 146,383 0.66
Mauritius
180,000 Greenko Power Il Limited 4.300% 180,000 163,614 0.73
13/Dec/2028
180,000 163,614 0.73
Netherlands
200,000 Minejesa Capital 4.625% 10/Aug/2030 213,000 190,743 0.85
213,000 190,743 0.85
Singapore
250,000 Indika Energy Capital IV Pte Limited 8.250% 230,000 251,560 1.13
22/0ct/2025
200,000 Medco Oak Tree Pte Limited 7.3756% 219,290 199,510 0.89
14/May/2026
449,290 451,070 2.02
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Asia Dynamic Income Fund

PoRTFOLIO OF INVESTMENTS
as at 31 December 2023

Market %
Quantity/ Cost Value of Net
Par Value Description usD usD Assets
Thailand
300,000 Bangkok Bank pcl FRN 25/Sep/2034 310,254 266,812 1.20
200,000 Kasikornbank pcl FRN 2/0ct/2031 204,590 184,228 0.82
514,844 451,040 2.02
United Kingdom
200,000 Standard Chartered plc FRN 9/Jan/2027 200,000 203,004 0.91
200,000 203,004 0.91
United States
200,000 Resorts World Las Vegas LLC 4.625% 206,900 175,497 0.79
16/Apr/2029
206,900 175,497 0.79
Virgin Islands (British)
200,000 Champion Path Holdings Limited 4.500% 179,500 187,010 0.84
27/Jan/2026
300,000 Coastal Emerald Limited Perp FRN 300,375 296,778 1.33
200,000 Fortune Star BVI Limited 5.050% 27/Jan/2027 129,900 133,326 0.60
200,000 New Metro Global Limited 4.500% 57,500 50,897 0.23
2/May/2026
400,000 New Metro Global Limited 4.625% 215,000 116,582 0.52
15/0ct/2025
200,000 RKPF Overseas 2020 A Limited 5.200% 149,650 52,415 0.23
12/Jan/2026
200,000 Studio City Company Limited 7.000% 189,900 197,664 0.88
15/Feb/2027
200,000 Wanda Properties Global Company Limited 149,000 122,099 0.55
11.000% 13/Feb/2026
200,000 Yieldking Investment Limited 2.800% 200,000 184,799 0.82
18/Aug/2026
1,670,825 1,341,570 6.00
Bonds Total 9,534,657 8,735,934 39.10
Equities
Australia
35,593 Apa Group 237,556 207,197 0.93
58,968 Centuria Industrial REIT 163,897 130,636 0.58
61,722 Centuria Office REIT 113,819 56,378 0.25
11,477 Computershare Limited 170,246 190,810 0.85
88,978 Healthco REIT 126,082 89,158 0.40
14,391 National Australia Bank Limited 285,203 301,155 1.35
87,704 Scentre Group 181,425 178,752 0.80
84,570 Telstra Corp. Limited 231,014 228,283 1.02
32,589 Transurban Group 344,400 304,558 1.36
19,638 Treasury Wine Estates Limited 144,148 143,569 0.64
114,451 Waypoint REIT Limited 221,931 190,357 0.85
5,830 Woodside Energy Group Limited 136,482 123,433 0.55
2,356,203 2,144,286 9.58
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Asia Dynamic Income Fund

PORTFOLIO OF INVESTMENTS
as at 31 December 2023

Market %
Quantity/ Cost Value of Net
Par Value Description usb usD Assets
Bermuda
80,000 Shenzhen International Holdings Limited 111,416 67,363 0.30
526,000 Yuexiu Transport Infrastructure Limited 303,557 286,077 1.28
414,973 353,440 1.68
Cayman Islands
8,000 Alibaba Group Holding Limited 191,523 77,396 0.35
10,750 Baidu Inc. - A 181,088 159,716 0.71
23,000 China Mengniu Dairy Company Limited 75,890 61,810 0.28
112,000 HKT Trust & HKT Limited 152,022 133,580 0.60
3,000 Tencent Holdings Limited 196,105 112,716 0.50
4,700 Trip.com Group Limited 183,769 166,965 0.75
980,397 712,183 3.19
China
8,640 Contemporary Amperex Technology Company 287,632 197,966 0.88
Limited — A***
250,000 Industrial & Commercial Bank of China 148,119 122,211 0.55
Limited
65,664 NARI Technology Company Limited*** 226,528 205,693 0.92
25,500 Ping An Insurance Group Company of China 245,665 115,356 0.51
Limited
392,000 Shenzhen Expressway Company Limited 377,134 316,536 1.42
7,200 Sungrow Power Supply Company Limited*** 119,121 88,508 0.40
392,000 Zhejiang Expressway Company Limited 319,141 261,356 1.17
1,723,340 1,307,626 5.85
Hong Kong
10,200 AIA Group Limited 96,090 88,825 0.40
65,500 Boc Hong Kong Holdings Limited 206,997 177,699 0.80
935,000 CITIC Telecom International Holdings Limited 309,168 392,458 1.76
25,300 Link Real Estate Investment Trust 230,808 141,971 0.64
843,063 800,953 3.60
Indonesia
697,200 Bank Mandiri Tbk PT 192,109 273,963 1.23
1,196,700 Telkom Indonesia Persero Tbk PT 254,369 307,016 1.37
446,478 580,979 2.60
Jersey — Channel Islands
21,766 Amcor plc 245,446 210,831 0.94
245,446 210,831 0.94
Luxembourg
52,500 Samsonite International SA 152,852 172,999 0.77
152,852 172,999 0.77
Malaysia
118,200 Malayan Banking Bhd 231,087 228,683 1.02
231,087 228,683 1.02
New Zealand
129,094 Genesis Energy Limited 316,466 204,797 0.92
316,466 204,797 0.92
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Asia Dynamic Income Fund

PoRTFOLIO OF INVESTMENTS
as at 31 December 2023

Market %
Quantity/ Cost Value of Net
Par Value Description usD usSD Assets
Philippines
2,745 Pldt Inc. 73,630 63,403 0.28
73,630 63,403 0.28
Republic of Korea (South)
7,685 Hana Financial Group Inc. 263,447 258,971 1.16
1,178 HD Hyundai Electric Company Limited 77,510 75,186 0.34
3,228 KB Financial Group Inc. 131,779 135,597 0.61
290 LG Chem Limited P.P. 144A 119,191 112,362 0.50
591,927 582,116 2.61
Singapore
81,100 AIMS APAC REIT 88,291 79,883 0.36
28,900 CapitaLand Ascendas REIT 61,772 66,349 0.30
70,200 CapitaLand Integrated Commercial Trust 109,639 109,571 0.49
66,000 Digital Core REIT Management Pte Limited 74,067 42,570 0.19
89,800 Frasers Logistics & Industrial Trust 92,617 78,247 0.35
17,900 Keppel DC REIT 32,666 26,447 0.12
77,700 Keppel REIT 68,072 54,752 0.25
149,641 Lendlease Global Commercial REIT 91,600 73,131 0.33
10,600 United Overseas Bank Limited 232,316 228,497 1.02
851,040 759,447 3.41
Taiwan
6,000 Advantech Company Limited 66,760 72,725 0.33
46,000 Chicony Electronics Company Limited 130,863 262,293 1.17
37,000 Chroma ATE Inc. 257,168 256,787 1.15
179,000 Inventec Company Limited 171,394 307,948 1.39
16,000 Micro-Star International Company Limited 88,670 106,351 0.48
5,000 Realtek Semiconductor Corp. 93,010 76,814 0.34
7,000 W