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Background to the Fund

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

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

The Fund is composed of the following active Sub-Funds (each a "Sub-Fund” and together the "Sub-Funds”) as at 30 June
2023.

+ PineBridge Asia Dynamic Asset Allocation Fund**" * PineBridge Global Emerging Markets Focus Equity
+ PineBridge Asia ex Japan Equity Fund***'* Fund*"
+ PineBridge Asia ex Japan Small Cap Equity Fund**™* < PineBridge Global Focus Equity Fund*"
* PineBridge Asia Pacific Investment Grade Bond + PineBridge Greater China Equity Fund**'+
Fund**" + PineBridge India Equity Fund***™#
e PineBridge Asian High Yield Total Return Bond + PineBridge Japan Equity Fund**'+
Fund**T+ + PineBridge Japan Small Cap Equity Fund****
* PineBridge China A-Shares Quantitative Fund*** + PineBridge Latin America Equity Fund*'*
+ PineBridge Europe Research Enhanced Equity Fund*™ « PineBridge US Large Cap Research Enhanced Fund*'+
+ PineBridge Europe Small Cap Equity Fund*™# * PineBridge US Research Enhanced Core Equity
+ PineBridge Global Bond Fund*"* Fund*"™

+ PineBridge Global Dynamic Asset Allocation Fund*"™* * PineBridge USD High Yield Bond Fund**
+ PineBridge Global Dynamic Preservation Plus Fund*** « PineBridge USD Investment Grade Credit Fund*™#
* PineBridge Global Emerging Markets SDG Corporate
Bond Fund**¥
The Transfer Agent dealing cut off is 12.00 noon GMT on Valuation Day for all Sub-Funds.
*Trade receipt deadline 4.00pm GMT on Valuation Day, 30 June 2023 for the Interim Accounts.
**Trade receipt deadline 9.00am GMT on Valuation Day, 30 June 2023 for the Interim Accounts.
***Trade receipt deadline 11.30am GMT on Valuation Day, 30 June 2023 for the Interim Accounts.
TSub-Funds registered with the Securities and Futures Commission in Hong Kong.
*Sub-Funds not authorised in Hong Kong and not available to the public in Hong Kong.
¥Sub-Funds available for sale in Germany. Fund documentation (Key Information Document ("KID"), Prospectus, Trust
Deed, Semi-Annual and Annual Accounts) and information on issue and redemption of prices are available from the
office of the German Paying/Information Agent.
Each of the Sub-Funds which are registered with the Securities and Futures Commission (the "SFC”) in Hong Kong are
regulated under an equivalent jurisdiction in the form of the UCITS Regulations. While the SFC recognises that annual
reports of recognised jurisdiction schemes will vary in content, annual reports are expected to offer investors
comparable disclosure.
PineBridge Investments Ireland Limited (the "Manager”) may create additional Sub-Funds, with the prior approval of the

Central Bank and the Trustee. Each Sub-Fund will bear its own liabilities and shall not bear the liabilities of any other
Sub-Funds.

Background to the Fund 4



PineBridge Global Funds

Background to the Fund (continued)

The Prospectus, Key Investor Information Documents ("KIIDs") / KIDs, the unaudited semi-annual report and the annual
report and audited financial statements as well as a listing of the schedule of portfolio changes during the financial
Interim under review can be obtained free of charge from the Manager at the address shown on page 2.

Investment Objectives

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

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

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

Irish Funds Corporate Governance Code

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

Significant Events During the Financial Period

Share class launches and terminations

PineBridge Global Dynamic Asset Allocation Fund Class Y1H EUR terminated on 31 January 2023.

PineBridge Asian High Yield Total Return Bond Fund Class Y1HD EUR launched on 7 February 2023.

PineBridge Asia Pacific Investment Grade Bond Fund Class SR5HD SGD launched on 21 February 2023.

PineBridge Global Emerging Markets SDG Corporate Bond Fund Class YY USD launched on 21 March 2023.
PineBridge Global Dynamic Asset Allocation Fund Class YD USD terminated on 17 April 2023.

PineBridge Global Focus Equity Fund Class SR USD launched on 11 May 2023.

PineBridge Asia Pacific Investment Grade Bond Fund Class RD USD, Class W USD, Class W5HD SGD, Class WD USD and
Class WDC USD launched on 31 May 2023.

Prospectus supplements for PineBridge Asian High Yield Total Return Bond Fund and PineBridge Asia ex Japan Small
Cap Equity Fund were updated with effective date of 16 January 2023.

5 Background to the Fund
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Background to the Fund (continued)
Significant Events During the Financial Period (continued)

The main prospectus and supplements were updated on 25 April 2023 for the following changes:
* Director resignation;

* Change of Legal Advisors;

* Update of Taxonomy Regulation;
e Principal Adverse Impact;

¢ |nvestment Restrictions;

¢ |nitial Offer Period;

* Change of Investment Managers;
» Taxation wording;

* Dealing Terms;

» Addition of new share classes.

Please refer to the investor notice letter that was made available at PineBridge Global Funds website on 26 April 2023.

Prospectus supplement for PineBridge Europe Small Cap Equity Fund was updated on 29 June 2023 for benchmark
change with effective date of 1 July 2023.

Events Surrounding US Banks and Credit Suisse

PineBridge has rigorous risk management protocols in place across our global business, and we are leveraging our
established risk framework as the situation evolves to maintain the protection and security of client assets. We closely
monitor developments for any emerging risks that could impact portfolios, including asset flows, potential disruptions in
market operations, liquidity risks, and potential risks related to indirect exposure. We will continue to monitor the
situation and take appropriate actions as needed.

Please see Note 8 for details of share class launches and terminations during the financial period.
There have been no other significant events affecting the Fund during the financial period.
Significant Events Since the Financial Period End

Since the financial period-end, PineBridge Japan Small Cap Equity Fund has had redemptions amounting to 28.86% of
the Net Asset Value and PineBridge Global Dynamic Asset Allocation Fund has had redemptions amounting to 15.06% of
the Net Asset Value. The Investment Manager is not aware of any specific reason(s) for the redemption(s) and there are
no liquidity issues meeting the redemption requests. The funds remain actively marketed products for PineBridge
Investments, and there are no going concern issues.

The continued Russian engagement in military actions across Ukraine may still affect the sub-funds over the coming
period as it will continue to cause instability on the global and European markets. The Investment Manager is leveraging
established risk frameworks as the crisis in Ukraine continues to evolve. To maintain the protection and security of client
assets, the Investment Manager is closely monitoring for any emerging risks impacting portfolios and will continue to
monitor this situation and take appropriate actions as needed.

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

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

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

Portfolio Performance

For the period 1st January to 30th June 2023, the PineBridge Asia Dynamic Asset Allocation Fund Class “L” returned
0.36%. Overthe same period, the Fund’s benchmark index, a blended index of 60% of the MSCI All Country Asia ex-Japan
Daily Total Return Index and 40% of the JP Morgan Asia Credit Index [JACI) Composite Total Return Index returned
3.08%.

Portfolio Overview

Over the first half of the year, markets were resilient despite the multitude of volatility-inducing headwinds - cracks in
the banking sector, debt ceiling concerns, central banks remaining hawkish, and geopolitical tensions. Western markets
were supported by the dual tailwinds from surprising US fiscal policy support and generative artificial intelligence, while
China gave back some ground in quarter 2 after the much better than expected first quarter growth due to increasing
concerns about the sustainability of the recovery. China’s recovery to this point has been largely service-based with
limited stimulus measures - a sharp contrast to re-openings elsewhere in the world that feature fiscal and monetary
policy accommodation records. In our view, China’'s growth is poised to re-accelerate in the months to come, the
direction of travel on fundamentals in China is improving relative to the East.

The fund maintained a below neutral risk level relative to the risk budget over first half 2023. The fund delivered positive
returns in the last six months however underperformed the 60/40 risk budget. Major contributors to the fund’s
performance were our allocation to Hong Kong, Korean, and Singapore Equities whereas China equity detracted from
performance. Chinese equities struggled this year as economic indicators (investment, production, and exports]
underwhelmed, igniting concerns about the sustainability of China’s recovery. In fixed income, Hongkong, China, and
Macau bonds contributed to the performance due to the strong security selection. The fund’s strategy of avoiding
distressed names in Asia also contributed to the performance.

Portfolio Outlook

The US economy has been quietly enjoying a significant fiscal thrust, delaying, and lessening the impact of monetary
tightening. This fiscal impulse will likely peak in the second and third quarters, from which point credit tightening should
begin to dominate. A mild recession is still likely yet pushed out until year-end. As the credit cycle ends, we expect
spreads to peak towards the end of the year.

Looking towards the East, China’s faster-than-expected first-quarter growth sparked excitement before giving the
background, but we believe the nation’s recovery has legs. Policymakers have been attempting a service-based recovery
with restrained stimulus from the outset, in contrast with the generous fiscal and monetary policies accompanying
reopening elsewhere or China’'s fiscally led infrastructure thrusts of the past. In our view, the recovery will be driven by
policymakers’ “new pragmatism” - stepping up deregulatory and monetary stimulus even as developed markets lean
the other way. By year-end we expect China to be viewed as the “least-dirty shirt” of the major global economies, with its
gravitational pull supporting investment in Asia and other emerging markets.

7 Investment Manager’s Report
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Investment Manager’s Report (continued)

PINEBRIDGE ASIA DYNAMIC ASSET ALLOCATION FUND (continued)

Portfolio Outlook (continued)

Overall, growth and pricing power still look poised to slow sooner than wage pressures, bringing down margins and
creating a profit recession even as liquidity tightening ensues. Our Capital Market Line appears inadequately steep for

the risks ahead and continues to point to Emerging Market growth divergence relative to Developed Markets. We remain
cautious and defensively positioned, with a Risk Dial Score of 3.5.

PineBridge Investments Asia Ltd.
July 2023
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Investment Manager’s Report (continued)
PINEBRIDGE ASIA EX JAPAN EQUITY FUND
Portfolio Objective

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

Portfolio Performance

For the period 1st January to 30th June 2023, the PineBridge Asia ex-Japan Equity Fund Class “A”, "A5H", “C", "L", "Y"
and “Z" returned (4.88%), (5.70%), (5.09%), (4.62%), (4.50%) and (4.03%) respectively. Over the same period, the
benchmark index, MSCI All Country Asia ex Japan Daily Total Return Net (USD) and (SGD) returned 3.03% and 3.96%
respectively.

Portfolio Overview

First half of 2023 had been a rollercoaster ride for investors in Asia. Asian equities had a mixed performance in the first
half of the year. China was the biggest detractor. We started the year strongly with the excitement of China re-opening
after ‘zero Covid-19" but fizzled by the middle of quarter one. Sentiment turned south on the back of subdued
consumption demand, wobbly property sector, patchy economic recovery, slowing factory output, weaker than expected
credit growth environment and falling exports due to slowing global economy. These led to some selloffs as investors
started to doubt the recovery in China despite low base in 2022. Recovery in China had been rocky as the economy
grapples with the transitory phase while doing its best to bring back the post-pandemic growth momentum. Additionally,
the heightened US-China tension had worsened the selloff in the China equity market, putting investors in fear.

Tech-centric markets like Taiwan and Korea were the best performing markets. Investor enthusiasm towards the
developing artificial intelligent (Al) themed opportunities and tech segments only seems to be increasing making these
markets the hub for long term opportunities. Apart from China that dragged the Asian equities in first half, smaller
markets in the Association of Southeast Asian Nations (ASEAN] like Thailand and Malaysia were the worst performing
markets due to weak exports coupled with political concerns.

Portfolio Outlook

The fund underperformed its benchmark in the first half of 2023. By geographic location, China was the key detractor to
the fund performance, while Korea and majority of the Association of Southeast Asian Nations (ASEAN] countries
contributed to performance. By sector, consumer discretionary and consumer staples detracted the fund performance,
while healthcare helped performance.

Despite growth in China has sputtered and demand elsewhere in the world looks wobbly, the policymakers in China are
ratcheting up support measures to aid the ailing economy, and inventories across the rest of the Asia region remain lean
relatively. Promise for further monetary and fiscal support, low inflation, ample room for rate cuts by the Chinese central
bank and slow but steady consumption recovery is expected to reflect true value of China in the longer run. Additionally,
inflation is decelerating rapidly in Asia which should eventually allow local central banks to loosen reins.

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

We are constructive on the Asian equities; we continue to favor China as we see long term growth opportunities trading
at compelling valuations. We are also overweight in Korea as we find a lot of the concerns on slower global demand and
high inventory especially in semiconductor have been priced in and earnings visibility is getting higher towards end of
2023. Our focus remains on quality companies and staying invested in high conviction names. We remain underweight in
Taiwan especially after its strong performance year-to-date as valuations are getting hefty and a lot of benefits from
artificial intelligence (Al have been priced in. Similarly, we are also underweighting India as valuations are not
compelling.

PineBridge Investments Asia Ltd.
July 2023

Investment Manager’s Report 10
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Investment Manager’s Report (continued)
PINEBRIDGE ASIA EX JAPAN SMALL CAP EQUITY FUND
Portfolio Objective

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

Portfolio Performance

For the period 1st January to 30th June 2023, the PineBridge Asia ex Japan Small Cap Equity Fund Class "A”, “ABCP", "Y",
“A127, "A5", "CT, "RT, R17, "RTHT, "R27, "R2D7, "R2HD”, "SR”, "SR17, "SR1H", "SR2D", "SR2DH", "Y1H", "Y2", "Y2HD",
and "YD" and returned 7.00%, 8.19%, 7.42%, 11.17%, 8.03%, 6.92%, 7.48%, 5.37%, 6.00%, 2.75%, 2.75%, 6.80%, 7.56%,
5.45%, 6.09%, 2.83%, 6.92%, 5.95%, 2.70%, 6.76% and 7.42% respectively. Over the same period, the benchmark index,
MSCI All Country Asia Pacific ex Japan Small Cap Daily Total Return Net Index USD, SGD, SEK, EUR and GBP returned
6.72%, 7.69%, 10.63%, 4.40%, and 0.97% respectively.

Portfolio Overview

The first half of 2023 saw positive gains in the Asia Ex-Japan Small Cap Equities. This was led by strong share price gains
in India, Korea and Taiwan.

Chinese economy continued to be under stress in the second quarter after the euphoria around re-opening theme we
saw in the first quarter settled down. The market reported a sharp decline since January’s peak. The economic rebound
which was expected to shoot up following a long period of COVID-19 crisis did not pick up pace as expected which led to
sharp selling in the Chinese market. Softer than expected macro indicators and subdued high frequency indicator data
such as slow factory output, weak consumption and falling outbound shipments have led to investors being slightly
cautious towards China. The spillover effect of this was felt in the neighboring economies like Hong Kong where investor
sentiment weakened leading to share price decline.

India ended up reporting a positive performance in the first half of the year. Indian stocks have been supported by strong
earnings growth, improving macro print, robust corporate balance sheets and steady inflows from foreign institutional
investors, especially in the second quarter. Taiwan also has managed to pique investor interests in recent times as it
continues to present with interesting opportunities in the developing artificial intelligence and tech space. Investors
optimism towards buying artificial intelligence and semi-conductor related named has resulted in price gains in Taiwan
as well as in Korea.

ASEAN markets ended up in the negative territory in the quarter with Thailand reporting major declines. Indonesia also
saw some selling as investor sentiment weakened.

The fund outperformed the index year to date (YTD) ending June 2023. By geographic location, our stock selection in
Singapore and Taiwan contributed to performance while our overweight allocation in China and underweight allocation
in Korea detracted the performance. By sector, our stock selection in information technology and utilities contributed to
performance while our stock selection in consumer discretionary and industrials detracted the performance.

By stock, a Taiwan information and communications (IC] design service house outperformed, due to strong revenue in
first half year of 2023. Another holding, a Singapore utilities company outperformed due to ongoing efforts to expand into
renewable energy. On the other hand, a China logistic express company underperformed due to concerns over pricing
pressure. Another holding, a China logistic conglomerate underperformed due to concerns over fierce competition from
new competitors.

Portfolio Outlook

The performance of Asia Ex-Japan equities small cap market remained positive in the first half of 2023, however, the
returns did not match the expectations that were set high in the first quarter of 2023.

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

Sentiments remained reasonably cautious towards China, as the economy struggled to achieve its pre-pandemic growth
momentum. Macroeconomic numbers especially factory output continued to shrink, and consumption demand recovery
remained slow reflecting the transition friction as the economy continues to do its best to come out of pandemic related
shocks. The government’s focus remains on gaining back economic momentum and we expect a sincere effort by the
leadership to announce new policy stimulus in the coming quarters targeted towards reviving consumption and real
estate sector. The central bank of China currently has ample room for monetary and fiscal package stimulus compared
to other major economies which bodes well for the credit growth going ahead. Additionally, China has emerged as one of
the important hubs for thematic opportunities, such as the growing interest in the artificial intelligence (Al).

We maintain our overweight position in China. China is currently trading at attractive valuations compared to its
emerging markets peer which positions it for potential performance recovery from here on. We continue to focus on
these mispriced opportunities. Additionally, Al technology, automation and digitisation space are some of the unmapped
business potentials that we are keenly studying. Investors interests seem to be only increasing in this space presenting
niche but high growth investment opportunities.

Along with China, Taiwan is also on the forefront of gaining investors interest when it comes to technology prowess. The
economy is presenting long term growth opportunities not just limited to Al but diverse technological segments such as
semi-conductors, internet of things (loT), memory chips etc. Continued investments in further technological
advancements is expected to benefit names in this space. We remain overweight in Taiwan.

While the Asia Ex-Japan small cap space continues to report gains, we continue to remain cautious and anticipate

market volatility. We remain watchful of the Fed's decisions on rate hikes, the pace of global economic recovery in China
and the effectiveness of the policy measures. We expect the growth momentum to pick up pace in the next two quarters.

PineBridge Investments Asia Ltd.
July 2023

Investment Manager’s Report 12
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Investment Manager’s Report (continued)
PINEBRIDGE ASIA PACIFIC INVESTMENT GRADE BOND FUND
Portfolio Objective

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

Portfolio Performance

For the period Tst January to 30th June 2023, the PineBridge Asia Pacific Investment Grade Bond Fund Class “A",
“ASHD", "ADC", "R", "SR, "SRD", "X", "Y", "Y1H", "YD" and "Z5H" returned 2.86%, 2.12%, 2.72%, 3.19%, 3.34%, 3.34%,
3.40%, 3.19%, 1.94%, 3.19% and 2.79% respectively. Over the same period, the benchmark index, the JP Morgan Asia
Credit Index (JACI) Investment Grade Total Return (USDJ, (SGD) and (EUR] returned 3.07%, 2.45% and 0.82%. For the
period 22nd March to 30th June 2023, the PineBridge Asia Pacific Investment Grade Bond Fund Class “SR5HD" returned
0.96%. Over the same period, the benchmark index, JP Morgan Asia Credit Index (JACI) Investment Grade Total Return
(SGD]J returned 0.55%. For the period 31st May to 30th June 2023, the PineBridge Asia Pacific Investment Grade Bond
Fund Class "RD", “W". "W5HD", "WD" and “"WDC" returned (0.17%), (0.20%), (0.30%)]), (0.20%) and (0.19%). Qver the same
period, the benchmark index, the JP Morgan Asia Credit Index (JACI) Investment Grade Total Return (USD) and (SGD)]
returned (0.16%) and (0.26%).

Portfolio Overview
First Quarter

The quarter started on a positive note, driven by expectations that the Federal Reserve and other central banks are close
to ending their hiking cycle. This thesis was challenged by stronger than expected economic data, which led to the rates
selling off. The attention of investors however shifted towards the end of the quarter, when financial stability issues arose
within the US regional banking segment.

Within Asia, the volatility remained relatively subdued. The impact of the financial stability headlines out of the US was
muted. Economic data out of Asia broadly reveal a more benign economic environment, particularly given the fact that
inflationary pressures are not as strong as other markets. Initial corporate earnings announcements show that
corporate credit trends are broadly stable, with some segments showing a positive trend.

Second Quarter

During the quarter, the market increasingly focused on China’s disappointing economic recovery. China’s recovery is
proving to be uneven with strength in some segments of the services sector offset by weakness in others. Manufacturing
data were also generally disappointing, and the property market continues to struggle to stage any sustainable recovery
or even stabilisation.

More positively, most companies within our coverage universe continue to exhibit stable and healthy credit metrics and
the earnings announcements were generally positive or neutral. Bond issuance continues to tepid, particularly out of
China and some Southeast Asian countries.

Portfolio Outlook

We are expecting further economic support measures from China. More specifically, we think it is likely that we saw an
acceleration of infrastructure stimulus, some targeted easing of home purchase restrictions as well as targeted
consumer incentives and tax incentives for some manufacturing segments. It is important however to note that we think
those measures will continue to be rather targeted and selective. As such, they are likely to continue to disappoint the
market which is expecting more.

More broadly, we think the monetary policy hiking cycle is largely over in Asia. We expect the broad economic
environment to be more benign, with some countries witnessing an accelerating economic growth this when compared
to last year (China, Thailand and possibly Indonesia in particular).

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

We think the investment grade market in Asia will be well supported by lower-than-expected issuance, steady
fundamentals and relatively interesting all-in yield levels. The market had a relatively strong first half and we expect it to
hold with a carry that remains attractive.

PineBridge Investments Asia Ltd./PineBridge Investments Singapore Ltd.
July 2023

Investment Manager’s Report 14
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Investment Manager’s Report (continued)
PINEBRIDGE ASIAN HIGH YIELD TOTAL RETURN BOND FUND
Portfolio Objective

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

Portfolio Performance

For the period Tst January to 30th June 2023, the PineBridge Asian High Yield Total Return Bond Fund Class Z, A, ASHD,
XD, and Y returned 2.64%, 1.93%, 1.18%, 2.54% and 2.31% respectively. Over the same period, the benchmark index, the
JP Morgan Asia Credit Non-Investment Grade Total Return Index (USD) and (SGD) returned 1.99% and 2.91%
respectively. For the period 7th February to 30th June 2023, the PineBridge Asian High Yield Total Return Bond Fund
Class YTHD returned (3.24%). Over the same period, the benchmark index, the JP Morgan Asia Credit Non-Investment
Grade Total Return Index (EUR] returned (5.88%).

Portfolio Overview

The Asian high yield credit market posted a positive return in the first half of the year, with J.P. Morgan Asia Credit
Non-Investment Grade Index posting a total return of 1.99%. This was driven by a combination of favorable movements in
rates along with spread tightening. The first quarter of the year started on a positive note on the back of optimism of
China’s re-opening recovery and expectation that the federal reserve was close to ending its hiking cycle, though
sentiment turned more challenging in the second quarter as data out of China has underwhelmed market expectations.
The China property sector in particular has been the main laggard, while other China non-property segments, and
non-China segments of the market have performed meaningfully better. Activities in the primary market remained
generally slow with broader market (Investment Grade (IG) +High Yield (HY]) USD fixed rate supply of $3.4bn, bringing
year to date (YTD) USD fixed supply from Asia to $60bn (-45% year over year (YoY]).

The fund delivered a positive total return in the first half of 2023, outperforming the benchmark, the J.P. Morgan Asia
Credit Non-Investment Grade Index. Main positive contributors came from China, Australia, and Indonesia, while the
main detractors were from underweight positioning in frontier sovereigns such as Pakistan and Sri Lanka.

Portfolio Outlook

Economic data out of China has underwhelmed market expectations in quarter 2, which is in line with our expectations
that the recovery will be bumpy and uneven. While there have been expectations in the market for significant stimulus,
our think policy support will be more measured, and the approach from policymakers will continue to be selective and
targeted in supporting consumption, home-buying, and infrastructure. Ultimately, we continue to think high quality
credits in the region should continue to benefit from what is an improving macro backdrop in the region, while weaker
corporate credits will continue to face headwinds. Outcomes in China property will remain highly issuer specific. More
broadly, the team thinks the monetary policy hiking cycle is largely over in Asia. We expect the broad economic
environment to be more benign, with some countries witnessing an accelerating economic growth this year when
compared to last year (China, Thailand and possibly Indonesia in particular). Corporate fundamentals outside of China
property are expected to remain largely stable to improving, and local funding access remains ample for the majority of
corporates. Overall, we continue to expect high returns dispersion as dislocations continue to persist in the current
market environment. We remain cautious on distressed issuers and continue to favor high quality credits benefitting
from the consumption recovery theme and the renewable energy sector as well as front-end bonds from commodity
related issuers.

PineBridge Investments Asia Ltd.
July 2023
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Investment Manager’s Report (continued)
PINEBRIDGE CHINA A-SHARES QUANTITATIVE FUND
Portfolio Objective

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

Portfolio Performance

For the period Tst January to 30th June 2023, the PineBridge China-A Shares Quantitative Fund Class “X", "Y11D" and “Z"
returned (1.05%), 2.89% and (0.93%) respectively. Over the same period, the benchmark index, the MSCI China A
International Total Return Net Index (USD) and (CNH] returned (5.50%) and (0.64%) respectively.

Portfolio Overview

In the first half of 2023, the fund outperformed (gross and net of fees) its benchmark, the MSCI China A International
Total Return Net Index. The growth groups emerged as the best-performing factors. The value and quality groups also
provided positive returns and contributions, while the market momentum yielded negative returns. The negative impact
of specific return was most significant in March, but then diminished in the subsequent months.

Two prominent themes dominated the market during the first half of the year. The first one revolved around the
"valuation system with Chinese characteristics,” which primarily focused on undervalued state-owned enterprises. Our
value group was able to seize the opportunities presented by this theme. The second theme was centered on artificial
intelligence (Al), encompassing stocks across diverse industries such as media, software, communication equipment,
and electronics. However, the rally witnessed in most of these underlying stocks, driven by overheated sentiment,
extended far beyond actual improvements in stock fundamentals. As a result, the volatility of the specific return
contributions was relatively higher in the period.

Overall, sentiment, instead of fundamentals, played a more pivotal role in stock pricing in the first half of 2023. As
thematic investing cools down, we expect that the fundamental alpha factors will resume the trend to recover.

Portfolio Outlook

From a beta perspective, the valuation of the China A stock market is fairly attractive assuming no significant disruption
of unexpected events. The sentiment of the market is still under pressure due to a kind of uncertainty about the economic
recovery. With a relatively loose monetary policy of the central bank, the liquidity is there but not flowing into the equity
market yet. We expect that the downside risk of the China A stock market should be limited, while the upside may be just
around the corner, waiting for the sentiment to turn around.

From an alpha perspective, alpha factors demonstrated more robust performance in the second quarter as thematic
investing gradually lost steam. Looking ahead, we believe that the potential for further valuation expansion for thematic
names is fairly limited without the backing of concrete financial results. Furthermore, as sentiment normalises,
fundamentals will likely remain the primary market driver, during which the performance of our alpha model is expected
to be back on track to further improve.

PineBridge Investments Asia Ltd.
July 2023
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Investment Manager’s Report (continued)
PINEBRIDGE EUROPE RESEARCH ENHANCED EQUITY FUND
Portfolio Objective

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

Portfolio Performance

For the period Tst January to 30th June 2023, the PineBridge Europe Research Enhanced Equity Fund Class “A”, "L" and
Y returned 11.43%, 11.57% and 11.95% respectively. Over the same period, the benchmark index, the MSCI Europe
Daily Total Return Net Index (USD) returned 13.59%.

Portfolio Overview

Eurozone shares rose during the beginning of the year, despite expectations that the European Central Bank (ECB) will
continue to raise rates throughout the first half of 2023. Declining gas prices also contributed to the Eurozone equity
rally. The ECB raised the deposit rate to 2.5% in early February. Inflation jumped in France and Spain, suggesting a half
point rate increase by the ECB in March. Underlying price pressures remain a concern despite improvement in the last
few months. Eurozone shares remained relatively robust in February despite the rate hike. Headline euro-area inflation
has fallen to 6.9%, however, core inflation and underlying price pressures remain a concern. Persistent price pressure
remains in the price for food and non-energy goods and services. In April, the European Central Bank has slowed the
pace of rate hikes but intends to continue its hiking cycle in summer 2023. The euro-area economy expanded by 0.1% in
quarter one, showing signs of modest growth in the region. Consumer prices (excluding food and fuel) rose to 5.3% Year
over year (YoY], a decline from the previous month's 5.6% increase. However, food inflation remained elevated in May.
German growth shrank by 0.3% in the first quarter, as reported in May, indicating the start of a recession in Germany.
Largely due to a slump in consumer sentiment as reflected in declining retail spending in May, reported industrial
weakness in German auto sector also weighed down expected Euro-area gross domestic product (GDP) growth in May.
In June, the European economy showed signs of labor market tightness which strengthens the case for interest-rate
increases laterin the year. Unemployment continues to remain too low, causing wages to rise in June. Wage growth was
elevated in June as well. This contributed to the ECB’s interest rate hike to 3.5% in June.

Portfolio Outlook

Rising wage pressures and tightening labor markets are signaling continued interest rate hikes in the future. European
equities will be under pressure as credit conditions have toughened as the ECB pushes through one of the steepest rate
hikes in ECB history. While consumers have yet to show strong signs of curbed consumption, the bond market remains
strained as German yield curves remain inverted to new lows. Individual banks will feel pressure from the need to pay
back the ECB for their low-cost funding given during the COVID-19 pandemic.

PineBridge Investments Europe Ltd./PineBridge Investments LLC
July 2023
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Investment Manager’s Report (continued)
PINEBRIDGE EUROPE SMALL CAP EQUITY FUND
Portfolio Objective

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

Portfolio Performance

For the year Tst January to 30th June 2023, the PineBridge Europe Small Cap Equity Fund Class “A1", “Y" and "Y1"
returned respectively 10.29%, 13.20% and 10.73% Over the same period, the benchmark index, the EMIX
Smaller European Companies Total Return Net Index EUR and USD returned 5.66% and 8.01% respectively.

Portfolio Overview

We continue to be bullish on generative artificial intelligence (Al) opportunities particularly around semi-conductors and
hardware. While big tech names have been leading the rally and are cited as the most crowded trades in the US, we
remain positive on select companies within this space, despite being underweight the group due to concerns on
valuation.

In healthcare, we are overweight healthcare equipment & services as demand for healthcare services returns to
normalised levels post pandemic. We remain overweight life sciences companies as we anticipate the end of an inventory
destocking phase and negative revisions as they work off Covid related inventories and safety stock. We remain
overweight in industrials but have reduced our exposure over the past month as the group continues to trade at peak
multiples on earnings estimates that are at risk of downward revisions as orders decelerate and companies work off the
strong backlogs they have built over the past few years.

In the first half 2023, the PineBridge Europe Small Cap Equity Fund outperformed its benchmark, the EMIX
Smaller European Companies Index. Outperformance was largely the result of strong security selection, while positive
allocation effect provided an incremental lift to performance. Overall, healthcare and industrials were the top
contributing sectors to excess returns, during the period. By contrast, information technology and communication
services were the main sector laggards.

The fund remains overweight healthcare, communication services, consumer discretionary, consumer staples, and
industrials, and underweight materials, utilities, real estate, energy, information technology and financials.

The Fund seeks to outperform its benchmark through bottom-up stock selection, rather than from top-down allocation,
and has benefited by owning select companies globally that are improving their market positions and exercising stronger
than peer pricing power through new technologies and operating processes.

Portfolio Outlook

The team continues to believe that risk-reward is attractive for fundamental investors over the medium-term.
Short-term market disruptions (Ukraine conflict, high headline inflation in the US] are masking several underlying
secular trends. These include the massive investments needed to achieve the Paris agreement’s net-zero carbon
emissions targets, the diversification of global supply chains, and increasing digitalisation across all industries.

The disconnect between these short-term and long-term forces may create attractive buying opportunities in companies
set to benefit from longer-term secular trends but whose valuations have dropped amid the generalised equity declines.

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

portfolio that include corporate transformation, global capital expenditure (CapEx] investment, technology enablers, and
global affluence.

PineBridge Investments Europe Ltd./PineBridge Investments LLC
July 2023
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Investment Manager’s Report (continued)
PINEBRIDGE GLOBAL BOND FUND
Portfolio Objective

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

Portfolio Performance

For the period 1st January to 30th June 2023, the PineBridge Global Bond Fund Class “"A", "X7H" and “Y" returned 2.42%,
0.95% and 2.93% respectively. Over the same period, the benchmark index, the Bloomberg Barclays Global Aggregate
Total Return Index (USD) and (CHF) returned 2.96% and 0.75% respectively.

Portfolio Overview

During the first half of 2023, financial markets were driven by central bank policies, inflation expectations and fears of a
bank crisis. The year started on a fairly positive note, with lots of good news stories (lower gas prices, China re-opening,
among others) helping markets rebound after an awful 2022 with both rates and credit spreads rallying. The positive tone
started to fade as we moved into February as a series of strong US data releases and higher than expected inflation
releases in the US, Europe and Japan led investors to ramp up the likelihood of future rate hikes, bringing volatility to the
rates markets. But all this changed in March after the collapse of Silicon Valley Bank, Signature Bank and the growing
concerns about Credit Suisse that led to its acquisition by UBS with guarantees from the Swiss government. The market
however was able to move forward relatively quickly and by the end of April the financial turmoil looked more contained.
With market volatility decreasing, central banks maintained their focus on persistent levels of inflation. Indeed, whilst
headline inflation continued to decline in quarter 2, core inflation remained much more stubborn. Elevated inflation
meant that central banks kept taking their policy rates higher. The Federal Reserve (Fed) hiked by another 25bps in May,
and although they paused in June for the first time in over a year, their dot plot signaled two further rate hikes for the rest
of 2023. Meanwhile at the European Central Bank (ECB), they hiked by 25bps in both May and June, taking their deposit
rate up to 3.5%. Finally, Bank of England (BoE] raised by an unexpected 50bps in June given the upside inflation surprises
in the UK.

The fund outperformed (gross of fees) its benchmark, the Bloomberg Barclays Global Aggregate Total Return Index
(USD Hedged), during the first half of the year. The fund's outperformance was driven by positive contribution from yield
curve positioning and security selection, slightly offset by negative contribution from asset allocation.

Portfolio Outlook

Within fixed income, the team expects continued volatility in the fixed income markets with the path being anything but
one directional to continue into the second half of 2023. Central banks will continue to be a strong driver of markets. This
is especially true as they reach the peak in rates and must decide how long they can keep rates at these high levels
before starting to cut them, all while the economies continue to lose steam and begin moving into recessions. The
market also must assess the potential unintended consequences from central bank actions, such as the banking crisis
in the US. We expect the Fed, ECB and BoE to deliver their final hikes sometime during quarter 3 and we do not expect
any cuts until 2024, in the second quarter at the earliest.
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Investment Manager’s Report (continued)
PINEBRIDGE GLOBAL BOND FUND (continued)
Portfolio Outlook (continued)

In terms of rates, we believe we have seen the highs in the US Treasury market, but we would not be surprised if the
10 year US rate goes over 4% again in the near term. In general, we expect rates to be range bound before they start
moving lower during the second half of 2023 as economies slow down and central banks stop hiking. We continue to be
cautious on credit, even more with the recent banking issues, but in the short term we could see some spread tightening
over the summer months due to a decrease in primary supply. For that reason, we might increase slightly the allocation
to credit risk during the summer and then reduce during quarter 4.

PineBridge Investments Europe Ltd.
July 2023
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Investment Manager’s Report (continued)
PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND
Portfolio Objective

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

Portfolio Performance

For the period 1st January to 30th June 2023, the PineBridge Global Dynamic Asset Allocation Fund Class “A”, "A5H",
“AA”, "ADC", "ADCT", “C", "Y", "Y2H" and "Y5H" returned 2.19%, 1.44%, 2.22%, 2.19%, 2.19%, 1.99%, 2.72%, 2.10% and
1.96% respectively.

Portfolio Overview

The fund maintained a below neutral risk level relative to the risk budget of 60% MSCI ACWI/40% Bloomberg Barclays
Global Treasury throughout the first half of the year. Our defensive positioning, tilts toward Eastern markets and
exposure to the Japanese yen were the primary detractors from performance. Allocations to the productivity basket (a
thematic equity strategy focused on productivity-enhancing software] and US quality equities were top contributors.
Manager selection contribution was particularly strong as the fundamental bottom-up managers we have allocated to
significantly outperformed their respective benchmarks.

We entered the period positioned defensively as we expected financial conditions would continue to worsen with a
decline ininflation-spiked profits and an intensifying liquidity squeeze via quantitative tightening in Western markets. We
preferred allocations to select markets in the East, like China and India, given the forward-looking catalysts for
fundamental improvement over the next 9-18 months. While Western markets were supported this quarter by the dual
tailwinds of generative artificial intelligence (Al] and US fiscal policy support, markets in the East gave back unexpected
ground in Q2 after a better-than-expected surge in economic growth in the first quarter. Our preference remains with
Chinese equities as we expect the unusual fiscal widening in the West [typically experienced toward the end of a
recession) will peak in the coming quarters. The Chinese government’s policy approach has primarily involved relaxing
previous regulatory constraints to this point. Looking ahead, the team anticipates a continuation of this strategy, coupled
with monetary stimulus, potential currency depreciation, and a rise in infrastructure investments.

Portfolio Outlook

The US economy has been quietly enjoying a significant fiscal thrust, delaying and lessening the impact of monetary
tightening. With fiscal support soon losing its upward thrust, economic momentum is expected to realign with the credit
cycle, which we see weakening. A mild recession is still likely yet pushed out until year-end. Growth and pricing power
still look poised to slow sooner than wage pressures, bringing down margins and creating a profit recession even as
liquidity tightening ensues. Our capital market line appears inadequately steep for the risks ahead. The reward for taking
risk in Western markets is now even lower, encouraging us to maintain a cautious risk dial score of 3.5, with a risk budget
focused more on the East.

We remain defensive on broader developed market stocks, particularly given current overvaluations combined with
looming credit tightening and growing risk aversion by banks, along with a steady fiscal impulse to date in the US and
ongoing declines in the federal reserve and European Central Bank balance sheets, even after rate hikes paused. Our
highest-conviction themes are productivity and climate-related investments which appear capable of powering through
a general slowdown. We maintain a more favorable outlook on select emerging market equities. We expect these
markets to benefit from increasing cash flows without resultant monetary restraint, which should reverse the extreme
caution priced into China as it relaxes regulatory and monetary policy.

PineBridge Investments Europe Ltd./PineBridge Investments LLC
July 2023
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PINEBRIDGE GLOBAL DYNAMIC PRESERVATION PLUS FUND
Portfolio Objective

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

Portfolio Performance

For the period 1st January to 30th June 2023, the PineBridge Global Dynamic Preservation Plus Fund Class "XD" and “Z"
returned 1.83% and 1.84% respectively.

Portfolio Overview

The fund aims to offer investors an alternative to traditional capital conservation assets, like treasuries bonds and
corporate bonds, with comparable levels of volatility and a differentiated return stream. Over the first half of the year, the
fund’s return has exceeded the return of a broad bond index (Bloomberg Global Aggregate Total Return Index - USD
Unhedged) with less than half of the realized volatility.

The positive performance was primarily influenced by several sub-strategy allocations. The risk parity allocation played
a significant role, along with the stock selection in the equity long/short component and the fund’'s marginal equity
market beta. Notably, risk parity strategies have shown an improvement in performance compared 2022 due to the
decrease in stock/bond correlations, which has created better opportunities for risk-adjusted returns. The stock
selection alpha in the long/short strategy also contributed positively as alpha was bolstered by the favorable
opportunities that emerged as cracks formed across the global landscape earlier in the year. We entered the year
positioned defensively with a below-neutral level of risk, resulting in a marginal allocation to equity beta. This allocation
was achieved by strategically investing in select opportunistic asset classes. Two asset classes, in particular, the
productivity basket and US quality, were significant drivers of gains during the period.

Portfolio Outlook

The US economy has been quietly enjoying a significant fiscal thrust, delaying and lessening the impact of monetary
tightening. With fiscal support soon losing its upward thrust, economic momentum is expected to realign with the credit
cycle, which we see weakening. A mild recession is still likely yet pushed out until year-end. Growth and pricing power
still look poised to slow sooner than wage pressures, bringing down margins and creating a profit recession even as
liquidity tightening ensues. Our capital market line appears inadequately steep for the risks ahead. The reward for taking
risk in Western markets is now even lower, encouraging us to maintain a cautious risk dial score of 3.5, with a risk budget
focused more on the east.

We remain defensive on broader developed market stocks, particularly given current overvaluations combined with
looming credit tightening and growing risk aversion by banks, along with a steady fiscal impulse to date in the US and
ongoing declines in the federal reserve and ECB balance sheets, even after rate hikes paused. Our highest-conviction
themes are productivity and climate-related investments which appear capable of powering through a general
slowdown. We maintain a more favorable outlook on select emerging market equities. We expect these markets to
benefit from increasing cash flows without resultant monetary restraint, which should reverse the extreme caution
priced into China as it relaxes regulatory and monetary policy.

PineBridge Investments Europe Ltd./PineBridge Investments LLC
July 2023
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PINEBRIDGE GLOBAL EMERGING MARKETS SDG CORPORATE BOND FUND
Portfolio Objective

PineBridge Global Emerging Markets SDG Corporate Bond Fund has a sustainable investment objective through which it
seeks to advance certain United Nations Sustainable Development Goals ("SDGs”). The Sub-Fund seeks to achieve
long-term, capital appreciation through investment in bonds issued primarily by corporate entities and financial
institutions located in Emerging Markets. Such securities may be denominated in the local currency of any of the OECD
member countries or the local currency of the emerging countries in which the Sub-Fund is permitted to invest as per
investment guidelines.

Portfolio Performance

For the period 1st January to 30th June 2023, the PineBridge Global Emerging Markets SGD Corporate Bond Fund Class
AT, YT "Y2HY, and YY2HT returned 0.07%, 0.39%, (0.08%) and 0.15% respectively. Over the same period, the
benchmark index, the JP Morgan Corporate Emerging Markets Bond Index [CEMBI) Broad Diversified (USD) and (GBP)
returned 3.61% and 3.05% respectively. For the period 22nd March 2023 to 30th June 2023 the PineBridge Global
Emerging Markets SGD Corporate Bond Fund Class "YY" returned 2.04%. Over the same period, the benchmark index,
the JP Morgan Corporate Emerging Markets Bond Index (CEMBI) Broad Diversified (USD) returned 2.08%.

Portfolio Overview

Emerging market corporate debt delivered positive returns during the first half of the year, supported by a decline of
Treasury yields during the first quarter and compression of credit spreads during the second. Throughout much of the
first half market sentiment was influenced by changes in US economic data - particularly inflation and labor - for
indications of potential changes in monetary policy and the subsequent impact on financial markets and the global
economy. Treasury yields became more stable toward the end of the period, as a US inflation data began to cool, which
enabled the Federal Reserve (Fed) to halt their rate hike cycle. While macro-economic concerns were focused within
developed markets, including a short-lived banking crisis in March, the economic outlook for emerging markets
remained positive, with China’s economic reopening contributing to an acceleration of Emerging Market (EM) growth.
Tighter financial conditions and macro-economic uncertainty depressed primary market activity, as just $139 billion
priced during the month. The positive EM outlook and supportive supply and demand, technicals contributed to a 9 basis
point compression of credit spreads, to +313 as measured by the J.P. Morgan JESG CEMBI Broad Diversified Index

The fund underperformed its benchmark, the J.P. Morgan JESG Corporate Emerging Markets Bond Index (CEMBI]
Broad Diversified (Total Return) Index, during the first half of the year due to negative contributions from security and
country selection. The fund’s overweight position in China and underweight positions in Argentina, Ukraine and Macau
detracted from performance. Country selection was negative, as detractors within Brazil overshadowed positive
contributors in China. The fund’s short duration position relative to its benchmark - particularly during the first quarter
- detracted from performance.

Portfolio Outlook

With the Federal Reserve (Fed) now in a position of data dependency regarding monetary policy, markets will have an
acute focus on key economic indicators as signals of Fed policy over the coming months. This dynamic of data
dependency will likely lead to elevated market volatility as positive data will drive speculation that the Fed will raise rates
while weaker data may be interpreted as signs of a potential US recession on the horizon. Similar dynamics will likely
play out in Europe, where the ECB is further behind the Fed, but nevertheless likely to reckon with the impact of rate
hikes on an uncertain economic outlook. Emerging markets have been removed from the crises that ensnared select
banks in the US and Europe and most of the uncertainty within the global economic outlook stems from risks to
developed market rather than emerging market economies. Rebounding demand from China will benefit Asian
economies and find beneficiaries across all regions of EM, given China’s global trade relationships. While we expect
price volatility to remain elevated as long as macro-economic uncertainty and Treasury yield volatility persists, we also
maintain positive expectations for the EM fundamental outlook.
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PINEBRIDGE GLOBAL EMERGING MARKETS SDG CORPORATE BOND FUND (continued)
Portfolio Outlook (continued)

Across EM debt markets, the positive fundamental outlook has factored into a resiliency of valuations in spite of the
uncertain US outlook. While idiosyncratic risks have challenged the perception of EM debt among some market
participants, contagion across the broader market has been relatively limited and is indicative of a more mature asset
class. As such, while EM carry is attractive, the evaluation of opportunities and selectivity of risk within those market
segments that come under pressure will be critical over the near-term. Looking past macro-economic volatility the
longer-term fundamental backdrop casts current valuations as attractive across regions and ratings categories.
Despite the rate hiking cycle undertaken by many of the world’s central banks, the flattening of yield curves suggest that
bond yields will remain relatively contained, which should eventually drive a global search for yield and provide EM debt
markets with a strong underpinning of technical support over the longer-term. We also note that unlike most rate hike
cycles through history, many emerging market central banks have already undertaken rate hikes over the past year and
could be in a position to ease policy as inflation is forecast to decline across most EM economies later in the year.
Ultimately, while EM debt may experience short-lived periods of volatility stemming from macro-economic risk, we
believe investors should take advantage of potential market weakness as an opportunity to make longer-term
allocations to emerging market debt.

PineBridge Investments Europe Ltd./PineBridge Investments LLC
July 2023
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PINEBRIDGE GLOBAL EMERGING MARKETS FOCUS EQUITY FUND
Portfolio Objective

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

Portfolio Performance

For the period Tst January to 30th June 2023, the PineBridge Global Emerging Markets Focus Equity Fund Class "A”, "Y”
and “Z" returned 10.14%, 10.58% and 11.13% respectively. Over the same period, the benchmark index, the MSCI
Emerging Markets Daily Total Return Net Index (USD) returned 4.89%.

Portfolio Overview

Global emerging markets were characterised by relative stability, if contrasted against the same period a year earlier.
The war in Ukraine is fully reflected in asset prices and its impact by now is known on individual economies and specific
company earnings alike. Although the war’s negative effects continue, companies have largely adapted to the new
operating environment. US-China trade tensions remain, but they too appear to be well-reflected in equity valuations and
earning expectations, as is the realisation that the China’s economic recovery will be slower than forecast. Global
inflation risks are also present, but are receding in select countries, including China, Brazil, India and Mexico, albeit at
varied speed. Investors remain sensitive to the risk of higher interest rates in the US, but this has been well discussed
and is reflected in asset prices.

The result of the above is that equities performance became much more fundamentally based than in the previous
periods. The relative lessening of geopolitical and other noise made earnings forecasting more effective, which plays
well to the strength of our investment process. The fund exceeded its benchmark, the MSCI Emerging Markets Daily
Total Return Net Index, during the semi-annual reporting period ending June 30, 2023, gross and net of fees. On a sector
basis, the positive relative performance was driven by negative allocation and positive selection effect. During the period,
the strongest contributors to relative performance were in the industrials and consumer staples sectors. The largest
detractors were in energy and health care. On a country basis, the largest relative contribution came from South Korea
and Brazil, while the main headwind came from idiosyncratic US positions with exposure to China and Taiwan.

At the beginning of the year the markets took an optimistic view of China’s economic recovery, which gradually turned to
disappointment as macro data and company reporting began to get released. Management guidance was below
expectations, and in some cases withdrawn. At the same time, both company and macro data out of Latin America,
especially Mexico, turned positive and continued to improve. Nearshoring, rising remittances, base effect and good
management execution caused earnings beats and upgrades to outlook in a number of companies across several
sectors. In addition to the earnings strength in Latin America (LatAm), investors sought out technology firms that are
well positioned to benefit from the growth of artificial intelligence (Al). There were also select plays in the energy,
financial, commodity and other sectors in the emerging markets (EM) that performed well. However, as the year
progressed, investors were becoming more willing to pay for the near-term earnings certainty and were reluctant to take
the risk of a delayed earnings turnaround, no matter how large it might be. The result was that bottom-up stock selection
became key to delivering outperformance which is well aligned with our investment process.

Throughout the period we paid close attention to environmental, social and governance (ESG) characteristics of
companies in which we invest - something that we always do. Our team deploys both proprietary and external due
diligence frameworks to identify quality ESG companies, as well as those that offer credible prospects for improvement.
We use own analysis and company engagement to perform due diligence and to seek change from management for the
benefit of all stakeholders.

During the six-month period we repositioned some of our holdings to capitalize on the newly emerging opportunities and
to minimize risks in the new environment. Our key exposures are to a number of long-term themes, such as consumer
affluence in Latin America (LatAm) and Asia, internet/E-commerce in LatAm and Asia, automation, China localization,
global emerging market (GEM] financials, Mini-Cycles and globally competitive companies.

25 Investment Manager’s Report



PineBridge Global Funds

Investment Manager’s Report (continued)
PINEBRIDGE GLOBAL EMERGING MARKETS FOCUS EQUITY FUND (continued)
Portfolio Overview (continued)

Our goal is to construct the portfolio to outperform through the economic cycles with compelling and improving ESG
attributes.

Portfolio Outlook

Looking ahead to the rest of 2023 and into 2024, GEMs are subject to both risks as well as increased opportunities, in
some cases from similar sources. The biggest unknown is the duration of the war in Ukraine, but this also presents the
biggest opportunity as any sign of de-escalation will generate a positive market and economic response. A second
unknown is the intensity and duration of US-China trade tensions. While we do not expect this issue to be fully resolved
soon, any de-escalation would be a welcome respite to the markets.

This, and the relatively low GEM equity valuations, present a very attractive long-term opportunity. Improving ESG
characteristics in the fund's constituent companies (ex-Russial will serve to lower the cost of capital and offer
sustainable growth potential over the long term. This is why we constructed the portfolio in a way that enhances its ESG
attributes while striving to exceed the benchmark. In the team’s opinion, ESG conscious companies are poised to see
improved profit metrics and lowered cost of capital over the long term. We built the portfolio to be style-neutral with
active exposure to companies whose ESG and competitive qualities are already strong or improving.

The above is being helped by our in-house equity risk assessment (ERA), a multi-point, proprietary risk assessment
methodology that takes into account all relevant PAl's (Principal Adverse Impacts). Through ERA, we score each
company on three key dimensions: its governance, its business sustainability, and its financial strength. We assess the
leadership team through both “hard” and “soft” criteria, such as its track record and reputation, innovation history, and
financial reporting practices, as well as policies and data on climate impact and on workforce and leadership
composition. This helps us identify strengths and to remain vigilant of risks. As always, we will continue to endeavor to
make high-conviction stock selection the key determinant of relative portfolio returns.

PineBridge Investments LLC
July 2023
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Investment Manager’s Report (continued)
PINEBRIDGE GLOBAL FOCUS EQUITY FUND
Portfolio Objective

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

Portfolio Performance

For the period 1st January to 30th June 2023, the PineBridge Global Focus Equity Fund Class "A", “C”, “L", "Y", "Z5H" and
“ZD" returned 17.93%, 17.69%, 18.25%, 18.40%, 18.10%. and 18.99% respectively. Over the same period, the benchmark
index, MSCI All Country World Index (ACWI) Daily Total Return Net Index (USD) and (SGD) returned 13.93% and 13.82%
respectively. For the period 11th May to 30th June 2023, the PineBridge Global Focus Equity Fund Class “SR" returned
7.19%. Over the same period, the benchmark index, MSCI All Country World Index (ACWI) Daily Total Return Net Index
(USD]) returned 5.26%.

Portfolio Overview

Global focus equities continues to be bullish on generative artificial intelligence [Al) opportunities particularly around
semi-condutors and hardware. While big tech names have been leading the rally and are cited as the most crowded
trades in the US, we remain positive on select companies within this space, despite being underweight the group due to
concerns on valuation.

In healthcare, we are overweight healthcare equipment & services as demand for healthcare services returns to
normalised levels post pandemic. We remain overweight life sciences companies as we anticipate the end of an inventory
destocking phase and negative revisions as they work off Covid related inventories and safety stock. We remain
overweight in industrials but have reduced our exposure over the past month as the group continues to trade at peak
multiples on earnings estimates that are at risk of downward revisions as orders decelerate and companies work off the
strong backlogs they have built over the past few years.

During the first half 2023, the PineBridge Global Focus Equity Fund outperformed its benchmark, the MSCI All Country
World Net Index. Outperformance was driven by strong security selection as well as favorable allocation effect. Overall,
information technology and, energy were the top contributing sectors to excess returns. By contrast, consumer
discretionary was the laggard.

The Fund remains overweight industrials, information technology, communication services and healthcare, and
underweight financials, materials, consumer staples, utilities, energy, real estate, consumer staples and consumer
discretionary.

The Fund seeks to outperform its benchmark through bottom-up stock selection, rather than from top-down allocation,
and has benefited by owning select companies globally that are improving their market positions and exercising
stronger-than-peer pricing power through new technologies and operating processes.

Portfolio Outlook

The team continues to believe that risk-reward is attractive for fundamental investors over the medium-term.
Short-term market disruptions (Ukraine conflict, high headline inflation in the US) are masking several underlying
secular trends. These include the massive investments needed to achieve the Paris agreement’s net-zero carbon

emissions targets, the diversification of global supply chains, and increasing digitalisation across all industries.

The disconnect between these short-term and long-term forces may create attractive buying opportunities in companies
set to benefit from longer-term secular trends but whose valuations have dropped amid the generalised equity declines.
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Investment Manager’s Report (continued)

PINEBRIDGE GLOBAL FOCUS EQUITY FUND (continued)

Portfolio Outlook (continued)

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

portfolio that include corporate transformation, global capital expenditure (CapEx) investment, technology enablers, and
global affluence.

PineBridge Investments LLC
July 2023
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Investment Manager’s Report (continued)
PINEBRIDGE GREATER CHINA EQUITY FUND
Portfolio Objective

PineBridge Greater China Equity Fund seeks to provide long-term capital growth by investing in equity and equity related
securities of companies whose assets, products or operations are in the Greater China Region.

Portfolio Performance

Forthe period 1st January to 30th June 2023, the PineBridge Greater China Equity Fund Class “A" and "Y" returned 1.43%
and 1.84% respectively. Over the same period, the benchmark index, the MSCI Golden Dragon 10/40 Index Net Return
(Net) (USD] returned 0.08%.

Portfolio Overview

In the first half of 2023, while the market stayed largely flat, the fund outperformed its benchmark. Over the six months,
the fund’s overweight in information technology sector, the underweight in financial sector, and the positioning in
healthcare sector contributed positively to performance, while the overweight in material, industrial, and utility sectors
detracted. During the period, energy was one of the best performing sectors, as oil and coal companies benefitted from
solid energy prices and potential State owned enterprise (SOE] reforms. Information technology sector also recorded
strong return, driven by artificial intelligence (Al) related names. Financial sector recorded positive return, boosted by
recovery in investment income and liquidity chasing State owned enterprise (SOE] stocks. Over the period, healthcare
was the worst performing sector, attributable to the industry’s slowing research and development (R&D) spending in
general and funding challenges particularly in the Contract Pharmaceutical Organizations (CX0) space. Consumer
discretionary was also weak, partly due to weakness in auto sector as competition got more fierce following the
expiration of stimulus policies. Travel-related segments were also under pressure since the recovery trajectory turned
out to be slower than expected.

Portfolio Outlook

Following a strong rebound at the beginning of 2023 upon China’s re-opening, economic activities gradually slowed
towards the end of the first half of 2023 as pent-up demand and base effect faded. Latest high frequency data suggest
that economic activities continued to be weak, with manufacturing purchasing managers index [PMI) , property & auto
sales, domestic traffic remaining lackluster. On pricing side, both producer price index (PPI) and consumer price index
(CPI) weakened as well. That said, expectations from investors, and valuations of Greater China equities, have both been
adjusted to much more realistic and supportive levels. In addition, we expect more policy support to roll out in coming
months. With this backdrop, there are good opportunities for long term bottom up investors.

PineBridge Investments Asia Ltd.
July 2023
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Investment Manager’s Report (continued)
PINEBRIDGE INDIA EQUITY FUND
Portfolio Objective

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

Portfolio Performance

For the period 1st January to 30th June 2023, the PineBridge India Equity Fund Class "A”, "A5", "A5CP", “C", "R", "R1",
“R2D", "RD", "Y", "Y3", "YD" and “Z" returned 6.54%, 7.83%, 7.99%, 6.36%, 7.10%, 5.35%, 1.94%, 7.10%, 6.96%, 17.41%,
6.96% and 7.49% respectively. Over the same period, the benchmark index, the MSCl India Daily Total Return Net (USD),
(SGDJ, (EUR], (GBP) and (JPY] returned 5.11%, 6.06%, 2.82%, (0.55%) and 15.37% respectively.

Portfolio Overview

The market rose due to foreign inflows overpowering lower than expected quarterly results for most sectors. The larger
companies by market capitalization, including financials, are attractively valued while smaller capitalized companies
including some sectors such as consumption are trading at very high multiples. The fund outperformed the index due to
its overweight position in information technology and underweight position in Utilities.

Portfolio Outlook

While the global sentiment towards India has decidedly changed to positive, it is important not to get carried away in the
resulting steep rise in stock prices, especially of illiquid smaller names with no derivatives, especially ones where
fundamentals are not supportive. We believe India offers excellent value in large cap stocks especially in financial sector.
The fund is positioned to gain from this fundamental progress while it has lowered its risk to those areas of the market
where fund flows and ‘sentiment’ are driving prices.

PineBridge Investments Asia Ltd.
July 2023
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Investment Manager’s Report (continued)
PINEBRIDGE JAPAN EQUITY FUND
Portfolio Objective

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

Portfolio Performance

For the period 1st January to 30th June 2023 the PineBridge Japan Equity Fund Class “A", "Y" and “Z" returned
11.24%,11.68% and 12.23% respectively. Over the same period, the benchmark index, the TOPIX Total Return Net Index
(USD] returned 11.78%.

Portfolio Overview

The Japanese equity market, the broad market index of Topix Total Return Net Index, gained by 22.69% in the local
currency. Changing outlook for US inflation left markets volatile at the beginning of the year, but Japan stocks traced
relatively robust trends. Although falling sharply mid-March due to global concern about financial system, Japan stocks
quickly bounced back after interventions by governments and central banks. After April, Taiwan Stock Exchange (TSE's)
call for firms trading below book value to take actions, upbeat US market and Yen depreciation also supported rally.

As for corporate fundamentals, earning revisions have been negative since October 2022. After bottoming
February/March in 2023, they have shown gradual improvements although still negative. As for the supply/demand
situation of equities, foreign investors” purchases were outstanding in the first half, pushing up the Japanese equity
market. By style, the large-cap’s outperformance against small-cap was remarkable and large-cap growth, especially,
outperformed. This was deemed to be the reflection of foreigners-led market condition of Japan equity market where
blue-chip companies are typically purchased.

The fund underperformed [net of fees) its benchmark, the TOPIX Total Return Net Index, during first half. Sector
allocation was negative as the negative impact of an underweight to commodity was larger than the positive impact of an
overweight to global cyclicals. Stock selection was beneficial since positive contribution from the stocks in defensives
sector was larger than the negative contribution from the stocks in financials sector.

Portfolio Outlook

While we hear more good news on supply chain problems, we are still facing some concerns, such as the Russia-Ukraine
situation, the central banks’ stance on interest rate hikes, the outlook of the macro-economy (either no-landing,
hard-landing, or soft-landing), etc. We also need to keep a careful eye on the potential frictions in the regions, such as
US-China relations, Middle East tensions, North Korea, etc.

The Japan equity market may be volatile due to the above-mentioned concerns in the short term. The changes in the
Bank of Japan's (BOJ's] members of the policy meeting in April need to be closely monitored. In the medium term,
however, the team believes that the Tokyo Stock Exchange led reforms, which require the listed companies traded under
Price-to-Book Ratios [PBR] of 1.0x to submit plans to raise their valuation from fiscal year 2023 (FY23), will support the
corporate earnings and equity market even after the recent rally of the Japanese stock market whose estimated Price to
earning (P/E) for fiscal year Mar 2024 is around 15x, which is in the middle range over the past 10 years.

The team has maintained the fund’s slight overweight position in global cyclicals to take advantage of the market and
cyclical recovery while carefully balancing the portfolio weights so as not to take too much risk on sector allocation.
PineBridge Investments Japan Co., Ltd.

July 2023
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Investment Manager’s Report (continued)
PINEBRIDGE JAPAN SMALL CAP EQUITY FUND
Portfolio Objective

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

Portfolio Performance

For the period 1st January to 30th June 2023, the PineBridge Japan Small Cap Equity Fund Class A", "A12", "A3", "C",
"M” "R1D”, "R2D", "RD", "Y", "Y1H" and "Y3" returned (5.03%), (1.32%), 3.92%, (5.09%), (5.10%), (6.43%), (8.79%), (4.60%),
(4.65%), 5.49% and 4.33% respectively. Over the same period, the benchmark index, the MSCI Japan Small Cap Daily
Total Return Net Index (USD], (EUR), (SEK], [JPY) and (GBP) returned 5.43%, 3.03%, 9.53%, 15.36% and (0.35%)
respectively.

Portfolio Overview

During the first half of 2023, the Japan small cap market experienced a strong surge, with a 15.4% increase in local
currency terms and a 5.3% increase in US dollar terms. The rally was initially driven by the reopening of China, led by
global cyclical sectors, and later supported by the growth of generative artificial intelligence (Al) related themes,
particularly in semiconductor stocks.

Value stocks, especially cyclical value stocks, led the market rally, fueled by investor expectations of corporate
governance reforms by the Tokyo Stock Exchange that would benefit stocks with low Price-to-Book Ratios (PBR).
Meanwhile, global cyclical sectors such as electronics, automobiles, machinery, and materials outperformed, benefiting
from China’s reopening, the generative artificial intelligence (Al) boom, and the anticipation of monetary tightening
coming to an end. However, high PBR sectors, defensive sectors, and domestic cyclicals like Real estate investment
trust (REITs), commercial services, and healthcare lagged behind.

In this market environment, the fund underperformed its benchmark, the MSCI Japan Small Cap Daily Total Return Net
Index, both net and gross of fees. This was primarily due to our overweight position in domestic stable growth stocks and
our bias towards micro-cap stocks, which were not favored by the market. Additionally, our stock selection among
domestic growth companies had a negative impact, partly due to short-term earnings deterioration caused by specific
reasons and the lingering impact of the pandemic over the winter period.

Portfolio Outlook

While the immediate risks associated with the COVID-19 pandemic and credit market turbulence have subsided,
concerns about China’'s economic slowdown and inflationary pressures in various countries persist. However, in Japan,
there has been a significant recovery in consumption and capital expenditures as COVID-19 restrictions are eased,
coupled with increased investments in digitalisation, reshoring, and the transition to a zero-carbon economy. These
long-term trends have the potential to drive market growth for an extended period.

In terms of portfolio positioning, our team is overweighting attractively priced growth companies. These companies are
expected to benefit from the post-pandemic recovery and capitalize on long-term structural changes in industries and
society, such as the adoption of digital technologies and shifts in demographics. The portfolio’s valuations indicate a
Price-to-Earnings ratio that will be below 13x for the next fiscal year, lower than the benchmark, while the
Return-on-Equity stands at 15.7%, compared to the benchmark’s 8.6%. By leveraging these dynamics, attractive
valuations, and a focus on growth, the portfolio aims to capture potential opportunities and generate favorable returns

PineBridge Investments Japan Co., Ltd.
July 2023
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Investment Manager’s Report (continued)
PINEBRIDGE LATIN AMERICA EQUITY FUND
Portfolio Objective

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

Portfolio Performance

For the period 1st January to 30th June 2023, the PineBridge Latin America Equity Fund Class "A” and “Y" returned
15.32% and 15.78% respectively. Over the same period, the benchmark index, the MSCI Emerging Markets Latin
America Daily Total Return Net Index (USD] returned 17.17%.

Portfolio Overview

The MSCI Emerging Markets Latin America Index rose by 17.17% in the first semester of 2023, outperforming the MSCI
Emerging Markets Index, which rose 4.92%. All countries posted positive performance in the first half of 2023 except
Colombia, which is undergoing political uncertainty. Mexico led the region primarily due to excitement surrounding the
“nearshoring movement” as Mexico’s manufacturing sector gains a larger share of US imports from China. Mexico also
has displayed robust and resilient macroeconomic fundamentals amid heightened volatility globally. Brazil was the
second-best performer as investors expect interest rate cuts to take place before the end of this year coupled with a
much-improved gross domestic product (GDP) forecast. Positioning was very light in Brazilian equities at the start of the
year and there has been a reversal into Brazil over the last few months. From a sector perspective, energy, real estate,
and industrials were strong outperformers. Energy’s strong performance was driven by two idiosyncratic positions in the
Index consisting of one large exploration and production business as well as a fuel distribution business. Real estate was
driven by a single company operating in Mexico where leasing rates have increased as commercial activity has
accelerated, particularly in the northern half of the country. The strong performance out of the industrial sector was
more broad based as companies in various industries demonstrated strong earnings potential. Provisions, loan book
quality, and net interest margins have held up for most Latin American (LatAm) banks under our coverage. These
metrics have been better than initially feared at the start of the year; however, the second quarter 2023 earnings results
will have to be closely monitored to gauge whether asset quality will have a positive trajectory in the second half.

The Fund underperformed the Index in the first half of 2023. The main drivers to underperformance were stock selection
in Mexico and allocation in Colombia, partially offset by selection in Brazil and allocation to an idiosyncratic position in
Argentina. At a sector level, the main contributors to underperformance were selection in financials, materials, and
energy, partially offset by stock selection in consumer staples, consumer discretionary, and allocation in materials.

Portfolio Outlook

Despite the strong rally in the first half of the year, many LatAm securities are still trading at multiples well below their
ten-year historical median implying there is further upside. As many countries in LatAm were among the first to hike
interest rates, there is an expectation that rate cuts could begin starting in the third quarter of this year in Chile, Peru,
and Brazil strengthening the bull case in those countries. Economic forecasts have improved substantially in Brazil led
by the agriculture and transportation sectors and could be reflected in quarter two 2023 earnings in the coming weeks.
Despite high financial costs and low cash positions among Brazilian companies, aggregate risk appears to be limited due
to moderate leverage, resilient EBITDA margins, and the economy’'s expected soft landing. Improving ESG
characteristics in the fund’s constituent companies will serve to lower the cost of capital and offer sustainable growth
potential over the long term.

Latin America presents favorable demographics and underpenetrated markets, creating a tremendous opportunity for

well managed public companies to post continuous earnings growth. Portfolios with a longer-term investment
framework such as our own should be able to take advantage of this dynamic.

PineBridge Investments LLC
July 2023
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PINEBRIDGE US LARGE CAP RESEARCH ENHANCED FUND
Portfolio Objective

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

Portfolio Performance

For the period 1st January to 30th June 2023, the PineBridge US Large Cap Research Enhanced Fund Class “A”, "A5CP",
“ABH", "Y" and “YYD" returned 13.79%, 14.82%, 12.99%, 14.07% and 14.55% respectively. Over the same period, the
benchmark index, the Standard & Poor’'s 500 Total Return Net Index (USD) and (SGD) returned 16.60% and 17.65%
respectively.

Portfolio Overview

End of January saw a strong rally in US equity markets, with the S&P500 rising 2.5% and being up 6.0% year-to-date. The
NASDAQ was the top performer, growing 4.3% and jumping 12.3% over the past month, with several major technology
companies posting significant gains in 2023.In February, exuberance around Federal Reserve (Fed] pivot and China
opening gave way to concerns around stronger growth, inflation trend in reverse direction and likely more restrictive
monetary policy, US equity markets rose 2.61% in February. The US 10 Year yield ended the month at 3.9%, 40 bps higher
than the prior month. Corporate earnings season confirmed businesses are dealing with cost pressures. With 99% of
Standard & Poor’s 500 (S&P 500) companies having reported earnings, year over year revenue growth was solid 6.3%.
However, earnings declined 4.6%. In March, turmoil in the banking sector, along with conflicting views on banking sector
regulation by US government officials lead to overall pessimism in the market. Despite stress in the banking sector, the
Standard & Poor’s 500 (S&P 500) rose 1.6% in April, 9.2% year to date (YTD), and 17.6% since the market’'s October lows.
Financials outperformed the benchmark by 1.5% in April, after underperforming by 13.2% in March. Notable this so far
this year is market's narrow breadth and resurgence of mega-cap growth. The Standard & Poor’s 500 (S&P 500) rose
0.25% in May, bringing its YTD return to 9.65%. Most sectors underperformed vs. the Standard & Poor’'s 500 (S&P 500) as
U.S. inflation begins to cool. Market breadth continues to narrow despite strong performance in mega-cap stocks.
Uncertainty regarding June’s debt ceiling decision plays a negative role in this market backdrop. Low U.S. trading
volume in May was a manifestation of market uncertainty. In June, US equity markets rose by 6.57%, showing a return of
market enthusiasm, primarily driven by pro-cyclical factors and sectors following the decision to raise debt ceiling.
Despite some easing of concerns over a hard landing for the US economy, global macro data, including global trade
volumes and manufacturing surveys continued to deteriorate.

Portfolio Outlook

The US equity market outlook will depend on how the Federal Open Market Committee (FOMC] is able to stifle
inflationary pressures amidst surprisingly strong job data. As inflation begins to show slight signs of cooling, strong
employment data is negatively affecting the U.S. equity markets as the Federal Reserve (Fed's] monetary policy tools
struggle to be effective against recession. Despite positive performance in June, artificial intelligence (Al) driven stocks
and chip manufacturer stocks have begun to show signs of cooling as well after a strong rally. U.S equities positive
upcoming earnings data could help prop up equity markets during a difficult macro environment. The FOMC has begun
to signal further rate hikes in the next year, which could potentially hurt equity markets. On the factor side we continue
to emphasise a view we have held all of this year: Quality over Value preference.

PineBridge Investments Europe Ltd./PineBridge Investments LLC
July 2023
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PINEBRIDGE US RESEARCH ENHANCED CORE EQUITY FUND
Portfolio Objective

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

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

Portfolio Performance

For the period 1st January to 30th June 2023, the PineBridge US Research Enhanced Core Equity Fund Class "A” and "Y”
returned 15.35% and 15.89% respectively. Over the same period, the benchmark index, the Standard and Poor’s 500 Total
Return Net Index (USD) returned 16.60%.

Portfolio Overview

End of January saw a strong rally in US equity markets, with the S&P500 rising 2.5% and being up 6.0% year-to-date. The
NASDAQ was the top performer, growing 4.3% and jumping 12.3% over the past month, with several major technology
companies posting significant gains in 2023.In February, exuberance around Federal Reserve (Fed) pivot and China
opening gave way to concerns around stronger growth, inflation trend in reverse direction and likely more restrictive
monetary policy, US equity markets rose 2.61% in February. The US 10 Year yield ended the month at 3.9%, 40 bps higher
than the prior month. Corporate earnings season confirmed businesses are dealing with cost pressures. With 99% of
Standard & Poor’s 500 (S&P 500) companies having reported earnings, year over year revenue growth was solid 6.3%.
However, earnings declined 4.6%. In March, turmoil in the banking sector, along with conflicting views on banking sector
regulation by US government officials lead to overall pessimism in the market. Despite stress in the banking sector, the
Standard & Poor’s 500 (S&P 500) rose 1.6% in April, 9.2% year to date (YTDJ, and 17.6% since the market's October lows.
Financials outperformed the benchmark by 1.5% in April, after underperforming by 13.2% in March. Notable this so far
this year is market's narrow breadth and resurgence of mega-cap growth. The Standard & Poor’s 500 (S&P 500) rose
0.25% in May, bringing its YTD return to 9.65%. Most sectors underperformed vs. the Standard & Poor’s 500 (S&P 500) as
U.S. inflation begins to cool. Market breadth continues to narrow despite strong performance in mega-cap stocks.
Uncertainty regarding June’s debt ceiling decision plays a negative role in this market backdrop. Low U.S. trading
volume in May was a manifestation of market uncertainty. In June, US equity markets rose by 6.57%, showing a return of
market enthusiasm, primarily driven by pro-cyclical factors and sectors following the decision to raise debt ceiling.
Despite some easing of concerns over a hard landing for the US economy, global macro data, including global trade
volumes and manufacturing surveys continued to deteriorate.
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PINEBRIDGE US RESEARCH ENHANCED CORE EQUITY FUND (continued)
Portfolio Outlook

End of January saw a strong rally in US equity markets, with the S&P500 rising 2.5% and being up 6.0% year-to-date. The
NASDAQ was the top performer, growing 4.3% and jumping 12.3% over the past month, with several major technology
companies posting significant gains in 2023.In February, exuberance around Federal Reserve (Fed) pivot and China
opening gave way to concerns around stronger growth, inflation trend in reverse direction and likely more restrictive
monetary policy, US equity markets rose 2.61% in February. The US 10 Year yield ended the month at 3.9%, 40 bps higher
than the prior month. Corporate earnings season confirmed businesses are dealing with cost pressures. With 99% of
Standard & Poor’s 500 (S&P 500) companies having reported earnings, year over year revenue growth was solid 6.3%.
However, earnings declined 4.6%. In March, turmoil in the banking sector, along with conflicting views on banking sector
regulation by US government officials lead to overall pessimism in the market. Despite stress in the banking sector, the
Standard & Poor’s 500 (S&P 500) rose 1.6% in April, 9.2% year to date (YTDJ, and 17.6% since the market's October lows.
Financials outperformed the benchmark by 1.5% in April, after underperforming by 13.2% in March. Notable this so far
this year is market's narrow breadth and resurgence of mega-cap growth. The Standard & Poor’s 500 (S&P 500) rose
0.25% in May, bringing its YTD return to 9.65%. Most sectors underperformed vs. the Standard & Poor’'s 500 (S&P 500) as
U.S. inflation begins to cool. Market breadth continues to narrow despite strong performance in mega-cap stocks.
Uncertainty regarding June’s debt ceiling decision plays a negative role in this market backdrop. Low U.S. trading
volume in May was a manifestation of market uncertainty. In June, US equity markets rose by 6.57%, showing a return of
market enthusiasm, primarily driven by pro-cyclical factors and sectors following the decision to raise debt ceiling.
Despite some easing of concerns over a hard landing for the US economy, global macro data, including global trade
volumes and manufacturing surveys continued to deteriorate.

PineBridge Investments LLC
July 2023
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PINEBRIDGE USD HIGH YIELD BOND FUND
Portfolio Objective

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

Portfolio Performance

For the period 1st January to 30th June 2023, the PineBridge USD High Yield Bond Fund Class "ABHD", "X", "X1", "X2",
“X2D", "X2H", "X2HD" and "X7" returned 4.34%, 5.57%, 3.27%, (0.12%), (0.12%), 5.06%, 5.01% and 2.08% respectively.
Over the same period, the benchmark index, the Bloomberg Barclays U.S High Yield 2% Issuer Capped Index (USD],
(EUR), (GBP Hedged), (GBP Unhedged], (SGD) and (CHF) returned 5.38%, 3.09%, (0.29%), 4.78%, 6.34% and 1.90%
respectively.

Portfolio Overview

The year started off with strong performance from risk asset classes amid cooler inflation data, China’s reopening and
warmer weather leading to a rising growth outlook in Europe. Heading into February, investors had been optimistic that
inflation was moderating at a pace that would allow the Federal Reserve [the Fed) to think about pausing the
interest-rate increases that roiled markets in 2022. However, jobs data released early in February pointed to an
unexpected surge in employment in January which, coupled with hotter-than-expected core personal consumption
expenditure (PCE] figures, pushed out expectations for a Fed pause or cut. This remained the market narrative until
March when turmoil in US regional and European banking sectors led to an increase in volatility in both treasury rates
and risk asset classes. Concerns around banking stability metastasized into other segments of credit which led to a
slowdown in capital market activity and steady outflows from retail mutual funds and ETFs. Despite initial concerns that
the failures of Silicon Valley Bank and Signature Bank could be the beginning of a more systemic banking contagion, the
US Treasury and the Fed took significant steps to guarantee depositors at these failed banks would remain whole and
would backstop deposits at other US banks that may experience a contagion effect, helping to calm investor nerves and
bring stability back to markets. In the face of these challenges, the Fed increased the federal funds rate 25 bps at both
their February and March meetings amid prolonged elevated levels of inflation and a robust labor market, bringing the
federal funds rate to 4.75%-5.00%.

The second quarter was mixed for fixed income investors overall. In general, higher quality and longer duration asset
classes experienced negative total returns as treasury rates moved higher across all maturities on the curve. However,
below investment grade and higher spread asset classes produced positive total returns as the benefit of tighter spreads
more than offset the detracting impact of higher treasury rates. Coming out of a volatile March, concerns around
regional banking stress eased in April and retail fund flows into high yield mutual funds and ETFs turned positive.
Nonetheless, uncertainty around the looming US debt ceiling kept spreads from tightening and treasury rates anchored
for the first half of the quarter. Towards the end of May and throughout June, as it became apparent that an agreement
to raise the US debt ceiling would be reached and employment and economic data remained resilient, Treasury rates
backed up sharply and spreads rallied materially. As concerns around banking and the US debt ceiling faded, the Fed
turned their attention back to grappling with inflation and delivered an additional rate hike in May before holding off on
another quarter-point hike in June.

Gross new issue activity totaled $95.6bn during the first half of the year, roughly 35% higher than the first half of 2022.
High yield mutual funds and ETFs reported outflows of $11.2bn compared to outflows of $45.0bn over the first half of last
year. The trailing twelve-month par-weighted US high yield default rate, including distressed exchanges, ended June at
2.71%.

5-and 10-year Treasury rates traded 15 bps higher and 4 bps lower, respectively. 5 and 10-year Treasury rates traded as
low as 3.30% and 3.31%, respectively, and as high as 4.35% and 4.06%, respectively. The option-adjusted spread (OAS) on
the Bloomberg Barclays U.S. High Yield 2% Issuer Capped Index traded 78 bps tighter year-to-date to end at 392 bps, just
5 bps wide of the tightest levels of the year. According to Barclay’'s data, Ba-rated bonds returned 4.36%, while single-B
rated bonds returned 5.44% and Caa-rated bonds returned 9.35%. The overall Bloomberg US High Yield Index returned
5.38%.
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PINEBRIDGE USD HIGH YIELD BOND FUND (continued)
Portfolio Overview (continued)

The fund outperformed (gross and net of fees) its benchmark, Bloomberg Barclays U.S. High Yield 2% Issuer Capped
Index, year-to-date. Security selection was the major driver of fund outperformance during the period, while sector
selection had a more neutral impact. Security selection was a contributor across most sectors during the period. Most
notable were contributions consumer cyclical, capital goods and energy names. These contributions more than offset
detractions from basic industrial holdings. From a sector selection standpoint, an underweight allocation to the
communications sector, a lack of exposure to the banking sector, and an overweight allocation to the finance companies
sector contributed to performance. Meanwhile, the cash drag and an underweight allocation to the consumer cyclical
sector detracted from fund performance.

Portfolio Outlook

Labor markets and consumer spending remain strong despite persistent inflation. While there have been improvements
in inflation data, the speed to normalization remains a key question. We believe the Fed's focus will be on addressing
lapses in regulatory supervision and reversing the latest temporary surge in its balance sheet. We expect to see Fed
balance sheet declines through quantitative tightening despite seeking to pause policy rate hikes. Ultimately, we expect
to see higher inflation and yields compared to the last cycle (albeit lower than at present], stemming from tighter labor
markets and the splitting of global supply chains as companies address rising geopolitical tensions. However, current
treasury yields now offer a positive real yield, and as inflation belatedly fades from current high levels, a more attractive
risk/reward profile for fixed income investors will emerge.

Quarter one 2023 earnings season started off strong but lagged as we got into private filers, increasing volatility as
earnings season progressed. We expect the economy and corporate profits to slow as the lagged impact of restrictive
monetary policy takes hold. The high yield issuer base is set up well for a slowdown and future default rates are mostly
accounted for at current spread levels. The market has moved materially tighter over the past month since the end of
earnings season left us in a news vacuum, with B and CCC tiers tightening the most. We still see 400-600 as an
appropriate fair valuation range for OAS given our default expectations. We are currently at the tight end of this range and
we have moderated our overall risk positioning accordingly. We also believe volatility will persist given the likely slowing
of the economy, which should manifest itself in earnings dispersion. We remain fully invested but are taking a selective
approach towards lower quality rating tiers and positioned up the capital structure where available.

PineBridge Investments LLC
July 2023
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PINEBRIDGE USD INVESTMENT GRADE CREDIT FUND
Portfolio Objective

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

Portfolio Performance

For the period 1st January to 30th June 2023, the PineBridge USD Investment Grade Credit Fund Class “A”, “"C", "X" and
Y returned 1.78%, 1.22%, 2.31% and 2.13% respectively. Over the same period, the benchmark index, the Bloomberg
Barclays US Credit Total Return Index (USD] returned 3.13%.

Portfolio Overview

Markets began the new year with a firm tone as investors sought risk in an environment that increasingly looked like the
Federal Reserve was in the process of engineering a soft landing for the economy. Specifically, the US economy showed
signs of slowing, while at the same time, inflation continued to trend lower. The economic data was stronger than
expected in February and the Federal Open Market Committee (FOMC] raised the benchmark rates by 25 basis points,
which further marked a step down from December’s 50-basis-point hike and the four straight 75-basis-point moves
before that. However, the regional bank’s failures in the US drove risk-off sentiment within the financial sector across
the globe. The strong economic data and inflation data during the beginning of the month were overshadowed by the
failure of two large regional banks driving credit spreads wider. On March 12 the Federal Reserve and Federal Deposit
Insurance Corporation (FDIC) announced a new Bank Term Funding Program to address liquidity concerns. The move
instilled some confidence among investors as deposit flight slowed considerably, and credit spreads reversed half of the
widening towards the end of the month.

A modicum of stability was restored within the credit markets as the first quarter results from regional banks were
better than feared and there were no signs of widespread deposit outflows. However, markets remained concerned
about the impending debt ceiling crisis, sticky inflation, and an economic slowdown. Strong US economic data in May,
debt ceiling resolution, and the hopes of an upcoming Federal Reserve (Fed) pause helped credit markets recover from
the weakness in early May. The resilient US economy and cooling inflation data supported risk assets in June. US credit
markets closed the first half of the year on a relatively sanguine tone as credit spreads ended the month tighter. In the
FOMC meeting during the month, the Fed officials agreed to hold interest rates steady after 10 consecutive increases, as
expected but surprised with a forecast of two more quarter-point hikes in its economic projections this year.

The fund underperformed its benchmark, the Bloomberg Barclays US Credit Index, during the period due to negative
contributions from security selection, primarily in the financials sectors. Asset allocation was also negatively driven by
the overweight cash and financials sector. The portfolio duration was mostly in line with the benchmark, but the curve
positioning modestly contributed to performance during the period.

Portfolio Outlook

With fears of a full-blown banking crisis having subsided, we expect credit spreads to remain largely rangebound as we
approach the end of the Fed’s rate hike cycle. We remain of the view that the economy will experience a slowdown which
will more firmly reveal itself in the second half of the year as the lagged effect of policy actions and their outcomes take
hold. We expect the Fed to be more forward-looking, especially given tighter lending conditions, a more uncertain
consumer, and a corporate earnings slowdown in developed market economies. We expect more volatility in credit
spreads and interest rates, but both are likely to be relatively muted compared to what we have seen over the last several
months. We expect an opportunity to add more risk in the next several months which should position the strategy for
outperformance.

PineBridge Investments LLC
July 2023
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Schedule of Investments as at 30 June 2023

PINEBRIDGE ASIA EX JAPAN EQUITY FUND

Holding

579,100
84,980
5,410,000
1,863,800
344,272
126,828
750,800
1,106,400
34,160
480,060
211,054
1,121,000
385,700
1,503,000
408,000
75,579
140,800
689,817
447,500
42,000
125,308
61,600
2,445,000
154,962
4,486,500
6,386,600

264,400
319,500
61,000

14,954
1,384,661
166,146
110,056
137,948

Fair Value

% of Value

usD of Sub-Fund
TRANSFERABLE SECURITIES
EQUITIES (31 DECEMBER 2022: 97.77%)
CHINA (31 DECEMBER 2022: 55.01%)
Alibaba Group Holding Ltd. e 6,001,764 4.41
BT, TG e 1,265,776 0.93
China Railway Group Ltd. .. 3,569,909 2.62
China Vanke Co. L. oo 2,502,559 1.84
Dada NEXUS LU . oo 1,828,084 1.34
Estun Automation Co. L. et 489,599 0.36
Fuyao Glass Industry Group Co. Ltd. . 3,104,835 2.28
Haier Smart HOmME Co. LU et 3,480,955 2.55
Hollysys Automation Technologies Ltd. ..., 598,483 0.44
Hongfa Technology Co. LEd. . 2,108,008 1.55
Jiangsu Hengli Hydraulic Co. Ltd. ., 1,871,865 1.37
Jiumaojiu International Holdings Ltd. ..o, 1,837,130 1.35
KE Holdings, INC. (Class Al oo 1,914,999 1.41
Kingdee International Software Group Co. Ltd. .o, 2,010,433 1.48
MEITUBIN oo eee e 6,368,775 4.67
MINISO Group Holding Ltd. ..o 1,267,460 0.93
New Oriental Education & Technology Group, INC. .o, 552,608 0.41
Shandong Sinocera Functional Material Co. Ltd. .o, 2,605,864 1.91
Sieyuan Electric Co. LEd. e 2,882,460 2.12
SILEIGY COMP. ot 519,193 0.38
Sungrow Power Supply Co. Ltd. weeeeeienns 2,014,914 1.48
Tencent HoldiNgs L. s 2,607,141 1.91
Weichal POWET CO. LU oo e eeeen 3,582,532 2.63
Xiamen Faratronic Co. LU v een 2,933,345 2.15
Zhou Hei Ya International Holdings Co. Ltd. ., 1,757,986 1.29
Zoomlion Heavy Industry Science & Technology Co. Ltd. .o, 3,301,369 2.42
CHINA = TOTAL oo 62,978,046 46.23
HONG KONG (31 DECEMBER 2022: 5.29%)
ASMPT LU e ene 2,603,555 1.91
Beijing Enterprises Holdings Ltd. .. 1,156,094 0.85
Hua Hong Semiconductor Ltd. . 199,315 0.15
HONG KONG = TOTAL ... 3,958,964 2.91
INDIA (31 DECEMBER 2022: 12.95%)
Bajaj FINance LEd. s 1,305,153 0.96
Bank 0f Baroda ..o 3,212,557 2.36
CYIBNT L. oo 3,039,053 2.23
LY O Y S YT VL ot= YT I (o PR 2,179,758 1.60
HDFC BanK L. oo 2,860,726 2.10
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PINEBRIDGE ASIA EX JAPAN EQUITY FUND (continued)

41 Schedule of Investments

Fair Value

% of Value

m usD of Sub-Fund
EQUITIES (CONTINUED)
INDIA (31 DECEMBER 2022: 12.95%) (continued)

317,736 ICICH BanK Ltd. oo 3,619,484 2.65

295,456 NTPC LU, e 681,167 0.50
INDIA = TOTAL ..o 16,897,898 12.40
IRELAND (31 DECEMBER 2022: NIL)

26,773 PDD HoldiNgS, INC. oo 1,844,660 1.35
IRELAND = TOTAL oo 1,844,660 1.35
PHILIPPINES (31 DECEMBER 2022: NIL)

782,280 BDO UNIDaNK, INC. oo 1,949,241 1.43
PHILIPPINES = TOTAL ..o 1,949,241 1.43
SINGAPORE (31 DECEMBER 2022: 1.32%)

Y/ A Y=Y [ 10 ¥ FE OO 1,950,813 1.43

25,301,800  SAITUM L. oo 2,332,393 1.71
SINGAPORE = TOTAL ..o 4,283,206 3.14
SOUTH KOREA (31 DECEMBER 2022: 13.18%)

14,823 AmOrepacific COMP. e sssesss s 1,097,958 0.81

105,711 ClasSYS, INCu e 2,591,330 1.90
98,912 GS Retail Co. Lta. oo 1,719,034 1.26
15,565 Hansol Chemical Co. L. et 2,835,047 2.08

7,638  HYBE CO. LA oo 1,631,766 1.20

34,716 LG ELECITONICS, INCetoeeeeeeeeeeeeeeeeeeeee e e e es e 3,338,153 2.45

53,717 RAY C0. L. e 1,473,737 1.08

20,436 Samsung Electro-Mechanics Co. Ltd. . 2,241,113 1.65

3,439 SamsuNg SDI Co. L. e 1,746,056 1.28
71,810 SKHYNIX, INCL et 6,278,232 4.61
155 SKINNOVAION COu LI oo 18,645 0.01
SOUTH KOREA = TOTAL ..o 24,971,071 18.33
TAIWAN (31 DECEMBER 2022: 10.02%)

101,000 Advanced Energy Solution Holding Co. Ltd. ..o 2,636,517 1.93
42,000 Alchip Technologies Ltd. ...ceeieceisseeesresseeessssssssesessesesssesseeees 2,420,652 1.78
89,000 Andes Technology COrp. . eiseeeeieseeeeesissseeseesss s s 1,358,811 1.00
61,000 ASMedia Technology, INC. s 2,066,336 1.52
34,000 Largan Precision Co. Ltd. . 2,325,290 1.71

677,000 Unimicron Technology Corp. ..o 3,825,780 2.81

129,000 YAGE0 COMP. oo 2,035,785 1.49
TAIWAN = TOTAL oo 16,669,171 12.24
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PINEBRIDGE ASIA EX JAPAN EQUITY FUND (continued)

Holding

67,000

Fair Value % of Value
usD of Sub-Fund

EQUITIES (CONTINUED)
UNITED STATES (31 DECEMBER 2022: NIL)
Parade Technologies Ltd. ... 2,312,607 1.70
UNITED STATES = TOTAL ..o 2,312,607 1.70
EQUITIES = TOTAL ... 135,864,864 99.73
TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 154,493,204) ... 135,864,864 99.73
TOTAL VALUE OF INVESTMENTS EXCLUDING FINANCIAL
DERIVATIVE INSTRUMENTS ... 135,864,864 99.73

FINANCIAL DERIVATIVE INSTRUMENTS

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2022: 0.00%)

Unrealised

Appreciation/
Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold USD  of Sub-Fund
17/07/2023 State Street Bank & Trust Co.!  SGD 242 USD 180 (2) 0.00
17/07/2023 State Street Bank & Trust Co.'  SGD 613 USD 455 (3) 0.00
17/07/2023 State Street Bank & Trust Co.'!  SGD 5,271 USD 3,938 (48) 0.00
17/07/2023 State Street Bank & Trust Co.!  SGD 5,819 USD 4,345 (52) 0.00
17/07/2023 State Street Bank & Trust Co.!  SGD 181,797 USD 135,328 (1,203) 0.00
17/07/2023 State Street Bank & Trust Co.!  USD 5,335 SGD 7,160 52 0.00
17/07/2023 State Street Bank & Trust Co.!  USD 2,305 SGD 3,103 16 0.00
17/07/2023 State Street Bank & Trust Co.!  USD 2,824 SGD 3,807 15 0.00
Unrealised gain on open forward foreign currency exchange contracts ..., 83 0.00
Unrealised loss on open forward foreign currency exchange contracts ..., (1,308) 0.00
Net unrealised loss on open forward foreign currency exchange contracts ........................ (1,225) (0.00)
Fair Value % of Value
usD of Sub-Fund
TOTAL VALUE OF INVESTMENTS .......ccoiiiiiiesee s 135,863,639 99.73
CASH o 2,076,023 1.52
OTHER NET LIABILITIES .......cciiiiiiiiirrceiiisssseseseeeseeneesnssssesssseessssennenes (1,712,192) (1.25)
TOTAL VALUE OF SUB-FUND ...t 136,227,470 100.00

'Open Forward Foreign Currency Exchange Contracts relate to Hedge Class A5H.
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PINEBRIDGE ASIA EX JAPAN EQUITY FUND (continued)

% of

Analysis of gross assets gross assets
Transferable securities admitted to an official stock exchange liStiNg ... 97.97
Over-the-counter financial derivative INSEIUNMENTS ...t 0.00
O T CUTTENT @SS EES ottt e et s e 2.03
100.00
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PINEBRIDGE ASIA EX JAPAN SMALL CAP EQUITY FUND

Holding

50,226
5,189,177
3,649,950

12,098,873

4,385,000
10,553,235
2,345,000
4,161,739
1,302,300
1,730,000
6,469,000
2,154,585
11,871,830
2,255,328
1,468,900
433,200
3,944,860
5,674,000
10,282,400
8,837,829
2,199,300

2,690,100
1,455,000
9,372,000
3,606,000
20,089,200
814,500
6,283,000
4,248,000
29,637,000
39,330,000
10,087,000
1,506,000
4,177,300

TRANSFERABLE SECURITIES

EQUITIES (31 DECEMBER 2022: 97.35%)

AUSTRALIA (31 DECEMBER 2022: 5.08%)

BOral L. e
P H b0, e
(0o =T I8 o OSSOSO
Qube HoldINGS L. s eeeesseseesess e ssesseeees

AUSTRALIA = TOTAL ..o sessssesssesss s

CHINA (31 DECEMBER 2022: 21.40%)

Anhui Conch Cement Co. Ltd. .
Baoshan Iron & Steel Co. Ltd. .
China East Education Holdings Ltd. ..o
Fujian Sunner Development Co. Ltd. e
H WOrld Group L. o
Haitian International Holdings Ltd. ...
Longfor Group Holdings LEd. .o
Longshine Technology Group Co. Ltd. .o
Nantong Jianghai Capacitor Co. Ltd. ..
SF HOLAING C 0. L. oo
Shanghai International Airport Co. Ltd. .o
Shenzhou International Group Holdings Ltd. ...,
Sieyuan Electric Co. LEd. e
Tingyi Cayman Islands Holding Corp. ..
Tongcheng Travel Holdings Ltd. ..o
YTO Express Group Co. Ltd. e
Zhuzhou CRRC Times Electric Co. Ltd. ..o

CHINA = TOTAL e

HONG KONG (31 DECEMBER 2022: 17.68%)

ASMPT LEG e
Beijing Enterprises Holdings Ltd. ...
Cafe de Coral HoldiNgs Ltd. .o
China Resources Power Holdings Co. Ltd. ...,
Chow Tai Fook Jewellery Group Ltd. ...,
Hongkong & Shanghai Hotels Ltd. ..o,
Hua Hong Semiconductor Ld. e
Hysan Development Co. Ltd. o
Lee & Man Paper Manufacturing Ltd. ...
Pacific Basin Shipping Ltd. .
Sinotruk Hong Kong LEd. e
Techtronic Industries Co. Ltd. .o
VTech HoldiNgs LEd. s

HONG KONG = TOTAL ... ssesssessseess e

Fair Value

% of Value

usD of Sub-Fund
134,168 0.01
26,932,427 2.01
7,959,725 0.59
22,856,252 1.71
57,882,572 4.32
11,641,320 0.87
8,176,911 0.61
900,904 0.07
10,987,806 0.82
5,028,121 0.37
4,036,376 0.30
15,720,755 1.17
6,915,347 0.52
34,846,622 2.60
14,020,300 1.05
9,198,282 0.69
4,133,034 0.31
25,409,831 1.89
8,820,758 0.66
21,496,993 1.60
17,740,846 1.32
8,196,655 0.61
207,270,861 15.46
26,489,494 1.98
5,264,842 0.39
12,009,787 0.90
8,146,448 0.61
36,102,279 2.69
717,314 0.05
20,529,404 1.53
10,366,728 0.77
9,835,058 0.74
11,947,312 0.89
19,595,033 1.46
16,367,372 1.22
27,404,892 2.05
204,775,963 15.28
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PINEBRIDGE ASIA EX JAPAN SMALL CAP EQUITY FUND (continued)

Fair Value % of Value
m usD of Sub-Fund
EQUITIES (CONTINUED)
INDIA (31 DECEMBER 2022: 12.60%)
140,000 Balkrishna INAUSEIIES L. e eeeeeeeen 4,044,866 0.30
13,240,335 BanK Of Baroda ...t 30,718,949 2.29
2,067,832 CYIENT LU coooeeoeee et 37,823,667 2.82
200,000  EIiCher MOtors LEG. ..ot 8,727,295 0.65
G50, 14T ErN@mMI LU e ee e seeean 2,330,189 0.17
930,000  INAIEN BANK coeeeeeeeeeeeeeeeeeeeee et ee e eeean 3,316,176 0.25
450,000  InterGlobe AVIAtION L. .ot 14,408,227 1.08
721,887  Kajaria CeramiCs L. . 11,065,378 0.83
73,018  INESHLE INAIA LEG. oot 20,375,665 1.52
100,000 Polycab INdia Ltd. ..o 4,328,361 0.32
497,885 ROULE MODILE LEA. oottt enes e 9,551,270 0.71
160,001 Shree Cement L. et 46,583,145 3.48
INDIA = TOTAL oot ee e 193,273,188 14.42
INDONESIA (31 DECEMBER 2022: 2.41%)
9,460,600 Bank Negara Indonesia Persero Tbk PT ..., 5,773,853 0.43
149,495,800 Ciputra Development TOK PT ..o 10,569,655 0.79
8,757,500 Indocement Tunggal Prakarsa Thk PT ... 5,797,444 0.43
286,447,200 PakUWON Jath TOK PT oottt es e es e 9,323,744 0.70
INDONESIA = TOTAL ..ot 31,464,696 2.35
LUXEMBOURG (31 DECEMBER 2022: 1.43%)
7,153,800 Samsonite INterNationNal SA e 20,178,942 1.51
LUXEMBOURG = TOTAL ... 20,178,942 1.51
MALAYSIA (31 DECEMBER 2022: 2.08%)
10,517,400 GamUAa B ..ottt 9,902,966 0.74
2,999,000 Hong Leong Bank BRd ... 12,167,995 0.91
MALAYSIA = TOTAL ..o 22,070,961 1.65
SINGAPORE (31 DECEMBER 2022: 4.24%)
245,800 Jardine Cycle & Carriage Ltd. ..reesseeeissseeeonns 6,308,142 0.47
738,100 Keppel Corp. L. oo 3,652,398 0.27
14,350,200 Sembcorp INAUStries LEd. . 60,850,774 454
2,170,500 UOL Group Ltd. oo 10,276,261 0.77
SINGAPORE = TOTAL ..o 81,087,575 6.05
SOUTH KOREA (31 DECEMBER 2022: 6.45%)
T41,122 0 HANON SYSTEMIS oo 5,146,485 0.39
231,234 Hansol Chemical Co. Ltd. oo 42,117,527 3.14
342,872 LS COMP. oo 24,173,953 1.80
15,038  NONGSHIM CO. LU oo 4,542,272 0.34
173,309 OFI0N COMP. oo 15,783,463 1.18
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PINEBRIDGE ASIA EX JAPAN SMALL CAP EQUITY FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund
EQUITIES (CONTINUED)
SOUTH KOREA (31 DECEMBER 2022: 6.45%) (continued)
163,791 SFA ENGINEEriNgG COMP. i 4,474,994 0.34
54,822 ShINSEGAE, INC. oo 7,410,009 0.55
2,311,857 SSANGYONG C&E CO. LA e 9,281,466 0.69
SOUTH KOREA = TOTAL ... 112,930,169 8.43
TAIWAN (31 DECEMBER 2022: 17.76%)
456,794 Airtac International GroUp e 15,033,597 1.12
1,421,000  Alchip Technologies Ltd. .o 81,898,730 6.11
340,000 ASMedia Technology, INC. e 11,517,282 0.86
8,225,181 Chicony Power Technology Co. Ltd. .o 23,980,043 1.79
1,014,000  Chief TeleCOM, INC. et ee e sen e 12,078,987 0.90
1,895,799 INNOAISK COMP. i 19,722,226 1.47
80,000 Largan Precision Co. LEd. . 5,471,271 0.41
5,909,000 Sinbon ELectroniCs Co. LU e 70,104,689 5.23
1,044,100 Tong Hsing Electronic INdustries Ltd. ..., 6,134,961 0.46
882,681 Voltronic Power Technology COorp. .o 55,690,994 415
TAIWAN = TOTAL oot 301,632,780 22.50
THAILAND (31 DECEMBER 2022: 4.28%)
1,413,700 AEON Thana Sinsap Thailand PCL ... 7,458,846 0.55
4,315,500 AEON Thana Sinsap Thailand PCL (Voting Rights) ..o 22,769,082 1.70
3,581,000 Bumrungrad HoSpital PCL ... 22,773,296 1.70
8,732,400 TOA Paint Thailand PCL ... e 6,695,966 0.50
THAILAND = TOTAL ..o 59,697,190 4.45
UNITED STATES (31 DECEMBER 2022: 1.24%)
18,377,000 Nexteer Automotive Group Ltd. ..o 9,593,283 0.71
357,000 Parade Technologies Ltd. . 12,322,400 0.92
UNITED STATES = TOTAL ..o 21,915,683 1.63
VIETNAM (31 DECEMBER 2022: 0.70%)
EQUITIES = TOTAL ...ttt 1,314,180,580 98.05
TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 1,1471,280,755) ...... oo 1,314,180,580 98.05
TOTAL VALUE OF INVESTMENTS EXCLUDING FINANCIAL
DERIVATIVE INSTRUMENTS ... 1,314,180,580 98.05
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PINEBRIDGE ASIA EX JAPAN SMALL CAP EQUITY FUND (continued)

FINANCIAL DERIVATIVE INSTRUMENTS

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2022: 0.04%)

Unrealised
Appreciation/

Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold USD  of Sub-Fund
17/07/2023 State Street Bank & Trust Co."  EUR 44,890,569 USD 48,362,047 433,259 0.03
17/07/2023 State Street Bank & Trust Co.? EUR 4,623,594 USD 4,981,146 44,624 0.01
17/07/2023 State Street Bank & Trust Co.® EUR 2,582,382 USD 2,782,083 24,924 0.00
17/07/2023 State Street Bank & Trust Co."  EUR 1,037,927 USD 1,126,017 2,193 0.00
17/07/2023 State Street Bank & Trust Co.!  EUR 219,519 USD 237,693 921 0.00
17/07/2023 State Street Bank & Trust Co.?  EUR 107,103 USD 116,193 226 0.00
17/07/2023 State Street Bank & Trust Co.® EUR 59,628 USD 64,688 126 0.00
17/07/2023 State Street Bank & Trust Co."  EUR 953 USD 1,040 (4] 0.00
17/07/2023 State Street Bank & Trust Co."  EUR 85,875 USD 94,154 (809) 0.00
17/07/2023 State Street Bank & Trust Co.*  GBP 1,636,794 USD 1,921,815 17,689 0.00
17/07/2023 State Street Bank & Trust Co.!  GBP 327,069 USD 409,011 3,765 0.00
17/07/202