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Management and Administration (Continued)
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COMPANY OVERVIEW | GENERAL INFORMATION

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

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

accordance with the requirements of the Central Bank.

At 30 June 2024, the Company was comprised of fifty-one separate portfolios of investments (“Portfolios”), each of which is represented by a separate

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

Portfolio

5G Connectivity'

China A-Share Equity?

China Bond'

China Equity’

Climate Innovation?

CLO Income?

Commodities?

Corporate Hybrid Bond?
Developed Market FMP — 20272

Emerging Market Debt — Hard Currency’
Emerging Market Debt — Local Currency!

Emerging Market Debt Blend!

Emerging Market Debt Sustainable Investment Grade Blend?

Emerging Markets Equity’

Euro Bond?

Euro Bond Absolute Return?
European High Yield Bond!
European Sustainable Equity’
Event Driven?

Global Bond'

Global Equity Megatrends'
Global Flexible Credit Income'
Global High Yield SDG Engagement?
Global Investment Grade Credit?
Global Opportunistic Bond?
Global Real Estate Securities'
Global Sustainable Equity'
Global Sustainable Value?

High Yield Bond'

InnovAsia 5G?

Launch Date*

8 April 2020

28 July 2020

28 August 2015
14 July 2009

1 August 2023

12 July 2018

9 February 2022
19 November 2015
31 July 2023

31 May 2013

28 June 2013

23 April 2014

10 July 2017

4 October 2010

14 November 2018
29 November 2018
27 June 2014

24 February 2021
26 October 2022
16 July 2012

27 April 2018

1 June 2020

4 August 2016

1 September 2021
20 December 2016
30 December 2014
24 February 2021
18 December 2014
3 May 2006

14 July 2021

SFDR Category
Article 8
Article 8
Article 8
Article 6
Article 8
Article 6
Article 6
Article 8
Article 8
Article 8
Article 8
Article 8
Article 8
Article 8
Article 8
Article 8
Article 8
Article 8
Article 6
Article 8
Article 8
Article 8
Article 8
Article 8
Article 8
Article 8
Article 8
Article 8
Article 8
Article 8
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General Information (Continued)

Portfolio

Japan Equity Engagement?

Next Generation Mobility'

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

Sustainable Asia High Yield'

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

Ultra Short Term Euro Bond?

Uncorrelated Strategies?

US Equity?

US Equity Index PutWrite?

US Large Cap Value'

US Long Short Equity?

US Multi Cap Opportunities'

US Real Estate Securities'

US Small Cap!

US Small Cap Intrinsic Value?

*First day of operations.

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

Launch Date*

12 May 2020

21 August 2018
10 May 2022

29 June 2015

31 October 2013
20 December 2011
26 April 2013

13 December 2021
14 June 2013

19 January 2022
30 June 2023

31 October 2018
22 May 2017

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

1 February 2006

1 July 2011

30 April 2015

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

The Company has segregated liability between its sub-funds and accordingly any liability incurred on behalf of or attributable to any sub-fund shall be
discharged solely out of the assets of that sub-fund. Please refer to Appendix IV for a full list of the Managers, Sub-Investment Managers and Sub-Advisers

for each Portfolio.

Neuberger Berman Macro Opportunities FX Fund (or “Macro Opportunities FX") and Neuberger Berman Global Diversified Income FMP — 2024 (or " Global
Diversified Income FMP — 2024") liquidated on 8 February 2024 and 28 June 2024, respectively, and are therefore no longer available for subscription.
Neuberger Berman Uncorrelated Trading Fund, Neuberger Berman Global High Yield Sustainable Action Fund, Neuberger Berman Multi-Asset Income Fund,
Neuberger Berman Emerging Markets Select Equity Fund, Neuberger Berman Diversified Currency Fund, Neuberger Berman Multi-Style Premia Fund,
Neuberger Berman Absolute Return Multi Strategy Fund and Neuberger Berman Global Equity Index PutWrite Fund liquidated during the prior reporting

years and are therefore no longer available for subscription.

4 NEUBERGER BERMAN INVESTMENT FUNDS PLC



INVESTMENT MANAGER'S REPORT | FINANCIAL STATEMENTS

5G Connectivity — Investment Manager's Report

For the six-month reporting ended 30 June 2024, the total return for the USD | Accumulating Class was 29.38%. Over the same period, the benchmark
index, the MSCI All Country World Index (Total Return, Net of Tax, USD) (the Index), returned 11.30%. (Performance data quoted represent past
performance and do not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of income dividends and
other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e The economic environment was volatile but resilient given persistent inflation, strong economic data, and reduced expectations for Federal
Reserve rate cuts.

e Against this backdrop, the global equity market delivered positive returns driven by big tech companies amid strong corporate earnings and an
optimistic outlook for Al

e Companies exposed to Al outperformed other areas of the market. A strong earnings season for tech companies led to global growth stocks
emerging as a top performing asset class.

What affected the Portfolio’s performance during the reporting period

e Contributors to relative returns:
0  Overweight to Semiconductors versus the Index
0  Security selection within Technology Hardware & Equipment and Industrials on a sector basis, and selection within Asia on a region
basis.
0  Exposure to Al infrastructure winners such as companies within high-performance computing, power/thermal management, and high-
speed networking
e Detractors from relative returns:
0  Security selection within Software
O  Exposure to companies with weaker near-term growth outlook

Overview of investment activities during the reporting period
e Increased Semiconductor exposure given Al tailwinds and as cyclicality bottomed out
e Increased exposure to Al enablers and beneficiaries on strong demand trends and earnings growth
e Reduced Software exposure given weaker sentiment
e Realised profits on outperformers opportunistically on rallies to lock-in returns amid a volatile market environment

While we are at the end of the rate hike cycle, macro uncertainty could persist. As volatility remains, we keep our focus on areas with strong earnings

tailwinds while keeping our valuation discipline. Next generation connectivity remains the foundation of current and future technological innovations. We
are positive on beneficiaries of the acceleration in Al adoption, a strategic semiconductor industry, and proliferation of industrial Internet of Things (loT).

INTERIM REPORT 2024 5
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China A-Share Equity — Investment Manager’s Report

For the six-month reporting period ended 30 June 2024, the total return for the CNY | Accumulating Class was 1.51%. Over the same period, the
benchmark index, the MSCI China A Onshore Index (Total Return, Net, USD) (the Index), returned -3.26%. (Performance data quoted represent past
performance and do not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of income dividends and
other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e Chinese equities experienced significant volatility at the beginning of this year. An initial selloff occurred due to skepticism surrounding the
adequacy of policy response to struggling economic growth, and concerns over US-China relations. However, China A-shares rebounded, driven
by optimism from state fund support and discussions of potential additional stimulus measures. This renewed optimism, however, waned
towards the end of the second quarter.

e Economic data began to suggest a stabilisation in growth momentum, supported by the restart of infrastructure projects and the government's
backing of the high-tech industry. However monthly consumer data has continued to disappoint investors.

What affected the Portfolio’s performance during the reporting period
e Contributors to relative returns:
0  Stock selection delivered most of the Portfolio’s excess relative returns, particularly in Industrials and Information Technology.
e Detractors from relative returns:
0  Sector allocation was a mild detractor for the period. The Portfolio’s overweight to Consumer Staples and underweights in Energy and
Financials had the largest negative impact.

Overview of investment activities during the reporting period
e The team remained focused on domestic growth via high-quality companies across the market cap spectrum
e Our focus remained on Quality Compounders—High quality, high return on equity (ROE) names with steady cash flows and strong corporate
governance, mainly concentrated in Consumer and Health Care sectors; and Secular Growth Beneficiaries—companies positioned to benefit
from longer-term domestic secular growth, supported by government policies and industry trends. High-quality names in renewables, consumer
electronics, Al and robotics are examples.

China appears to have begun a structural economic transition, shifting from infrastructure and real estate driven growth toward growth driven by domestic
demand, value-added exports, and advanced technologies. The team believes this could usher in a phase of medium- to long-term stable growth within an
ongoing low interest rate environment, with an emphasis on improving productivity.

Our focus during this transition is twofold. We see opportunity in best-in-class companies with stable cash flows and attractive dividends, particularly in the
consumer, commodities, and financial sectors; and in high quality, high growth companies benefitting from government policy support—particularly within
electric vehicle and artificial intelligence supply chains, and consumer electronics and biopharmaceuticals.

6  NEUBERGER BERMAN INVESTMENT FUNDS PLC



INVESTMENT MANAGER'S REPORT | FINANCIAL STATEMENTS

China Bond — Investment Manager's Report

For the six-month reporting period ended 30 June 2024, the total return for the CNY | Distributing Class was 1.64%. Over the same period, the reference
index, the FTSE Chinese Government and Policy Bank Bond 0-1 Year Select Index (Total Return, CNY) (the Index), returned 1.16%. (Performance data
quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of
income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e After a fairly constructive start for the first quarter, we started to see somewhat of a slowdown in economic activity, which could be partly
attributed to a pullback in policy support. Housing data remained tepid YTD despite nationwide easing policies, while domestic consumption
slowed further.
e The National People’s Congress (NPC) kept the growth target unchanged at “around 5%" for 2024. The official budgetary deficit was set at 3%
of GDP, along with RMB 1 trillion (c. 0.7% GDP) issuance of Central Government Special Bond (CGSB). Subsequently, the April Politburo
Meeting emphasised “digesting inventory” in the property market as national inventories reached all-time highs.

e With the macro backdrop, China rates have rallied significantly amid structural growth concerns while credit spreads remained compressed.

What affected the Portfolio’s performance during the reporting period
e (Contributors to relative returns:
O  Onshore rates and credit bonds were positive contributors as rates and credit spreads rallied.
0  Offshore credit bonds were positive contributors due to good yield differentials.
e Detractors from relative returns:

0  Ouronshore convertible bonds were the main detractor due to poor investor sentiments and lackluster performance in the equity
markets.

Overview of investment activities during the reporting period

e \We have added duration over the course of the reporting period, mostly in onshore rates, in both the front-end and back-end part of the curve.
These were funded out of onshore credit bonds. The tight onshore credit bond spreads have led us to adopt a more cautious stance from a
valuation perspective.

e Apart from the tight onshore credit spreads, the rates differentials between CNY and USD stayed significantly wide, which resulted in an
attractive relative value proposition for Chinese USD credits.

The Chinese economy is undergoing a fundamental repositioning. Traditional economic drivers, such as the real estate sector, remain challenged, and rising
geopolitical tensions further complicate the sluggish growth backdrop. The Government's focus on prioritising growth in its policy agenda is anticipated to
mitigate further downside risks to the economy, though we believe it is unlikely to stimulate a robust recovery. We anticipate real GDP growth to be
approximately 4-4.5% in 2024 versus the official target at “around 5%".
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China Equity — Investment Manager’s Report

For the six-month reporting period ended 30 June 2024, the total return for the USD | Accumulating Class was 6.12%. Over the same period, the
benchmark index, the MSCI China All Shares Index (Total Return, Net, USD) (the Index), returned 2.28%. (Performance data quoted represent past
performance and do not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of income dividends and
other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e China's economy had a solid start in 2024 with first quarter 2024 GDP growth of 5.3% year over year led by strong industrial production,
exports, and manufacturing investment. Consumption and service activity also recovered steadily with support from Lunar New Year holiday
travel and spending.
e Policymakers continue to prioritise economic growth with ongoing support to boost domestic consumption and investment in new economy
sectors.
e The additional easing of housing policy also signals policymakers” determination to contain any potential contagion risk.

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

0 The Portfolio's main contributors to performance relative to the Index included Consumer Discretionary (stock selection in hotels
restaurants & leisure and household durables), Information Technology (stock selection in electronic equipment instruments &
components) and Health Care (stock selection in biotechnology).

e Detractors from relative returns:

0  Main detractors from performance relative to the Index included Energy (significant underweight), Utilities (significant underweight),

Financials (significant underweight) and Materials (stock selection in materials).

Overview of investment activities during the reporting period
e \We continue to identify high quality companies with good earnings visibility. During the reporting period, the Portfolio’s exposure to
Communication Services had the largest increase from 5.73% to 9.64%. The Portfolio’s exposure to Consumer Staples had the largest decrease
from 7.59% to 3.82%.
e Atthe end of the reporting period, the Portfolio’s largest sector underweight relative to the Index was Financials (6.05% vs. 18.51%). The
Portfolio’s largest sector overweight relative to the Index was Materials (13.43% vs. 6.50%).

Looking ahead, we anticipate China’s economy to continue to normalise amid gradual and measured policy responses from the government. We also
anticipate companies to deliver solid earnings and improve shareholder returns that will serve as an important catalyst for the overall market over the
coming quarters. Lastly, valuations remain attractive with the Index trading at a price-to-earnings ratio of 8.8x and CSI 300 Index at 10.6x on a forward-
looking basis, versus MSCI World Index at 17.7x and S&P at 20.0x.

8 NEUBERGER BERMAN INVESTMENT FUNDS PLC



INVESTMENT MANAGER'S REPORT | FINANCIAL STATEMENTS

Climate Innovation — Investment Manager's Report

For the six-month reporting period ended 30 June 2024, the total return for the USD | Accumulating Class was 8.35%. Over the same period, the
benchmark index, the MSCI All Country World Index (Total Return, Net of Tax, USD) (the Index), returned 11.30%. (Performance data quoted represent
past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of income dividends
and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e In the first half of 2024, the US clean energy sector experienced a mix of macroeconomic signals and sector-specific developments. Market
dynamics varied, with strong utility-scale solar demand in the US contrasting with challenges in Europe's residential market.

e Regulatory changes continued to play a pivotal role, with new emissions standards and incentives for green investments, alongside a US Senate
bill to streamline nuclear reactor permitting. Other notable developments included Google's geothermal power deal and Bloomberg NEF's
positive global wind outlook. However, solar energy faces potential disruptions, with US solar PV producers filing an anti-circumvention and
countervailing (AC/CVD) petition targeting Southeast Asian producers.

e Overall, the period highlighted the critical intersection of policy intervention, technological advancement, and investment opportunities driving
global decarbonisation efforts.

What affected the Portfolio’s performance during the reporting period
e Contributors to relative returns:
0  Underweight to Consumer Staples, Healthcare and Real Estate Sectors versus the index
0  Security selection within the Industrials sector
e Detractors from relative returns:
0  Overweight to the Industrials and Materials sector versus the index
0  Security selection within the Information Technology sector

Overview of investment activities during the reporting period
e Additions and new positions initiated in companies across various sectors, including renewable energy, industrial, and heavy industries, with a
focus on companies delivering technological innovations, as well as those we believe will benefit from the industrial/auto cycles bottoming out
and to capture broad-based growth driven by regulatory support.
e Positions were exited in companies where relative risk/reward was deemed less favourable or where specific market or sector challenges
persisted.

We continue to see this as a critical flashpoint for global decarbonisation, with the confluence of policy intervention, societal mores, and technological
capability driving material investment opportunities. In many industries, successful capturing technologies and commercial differentiation help to determine
which companies thrive and which will be left behind. This Portfolio seeks to invest in the global leaders in decarbonisation across the technology maturity
curve.
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CLO Income — Investment Manager’s Report

For the six-month reporting period ended 30 June 2024, the total return for the USD | Accumulating Class was 10.21%. Over the same period, the ICE
BofA US Dollar 3-Month Deposit Offered Rate Constant Maturity Index (the Index), returned 2.69%. (Performance data quoted represent past performance
and do not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of income dividends and other
distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e Higher quality Collateralised Loan Obligation (CLO) BB debt spreads ended 2023 in the Secured Overnight Financing Rate (SOFR) +675 context,
having tightened into year-end driven by economic data and statements from the Federal Reserve indicating a lower probability of future rate
hikes, with the market increasingly gravitating to a “soft landing” economic scenario.

e Spreads further tightened in January, as investors attributed a higher probability to a pivot in the Federal Reserve's approach on interest rates.
CLO BB debt spreads declined into the SOFR +650 area.

e With tighter CLO liability costs on account of the lower CLO debt spreads, CLO new issuance activity accelerated in January and into February,
with the significant new issue supply limiting incremental spread tightening in the month of February, with CLO BB debt spreads generally stable
month-over-month in the SOFR +650 area.

e In March through June, as U.S. economic data implied a lower probability of near-term interest rate cuts by the Federal Reserve, fixed income
investors increasingly gravitated to floating rate products, including CLO debt, which led to additional spread tightening in subsequent months.
As of June month-end, CLO BB debt spreads had declined into the SOFR +590 area.

e  Year-to-date, USD CLO new issue volumes were $81 billion — a record for the first six months of the year. CLO new issuance was supported by
spread tightening in CLO debt spreads in the first half of the year.

e The trailing 12-month par-weighted default rate for the Morningstar LSTA U.S. Leveraged Loan Index as of 30 June was 0.92%, down 61 basis
point from year-end 2023 and 325 basis points lower than the September 2020 peak of 4.17%.

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

Overview of investment activities during the reporting period
e Netinflows into CLO Income during the year-to-date period were deployed into a mix of USD CLO BBs and single Bs, as well as EUR CLO BBBs,
BBs and single Bs in the primary and secondary market.
e The Portfolio’s exposure is balanced with 45% of CLO holdings in USD CLOs and 55% in EUR CLOs.

Notwithstanding the year-to-date tightening in credit markets, CLO BB spreads continue to be historically wide versus high yield OAS. At the end of June,

the spread basis was around 585bps versus the longer-term historical average of 400bps. As a result, we believe CLO BB debt may present attractive
relative value.
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Commodities — Investment Manager's Report

For the six month reporting period ended 30 June 2024, the total return for the USD | Accumulating Class was 6.11%. Over the same period, the
Bloomberg Commodity Index (the Index), returned 5.14%. (Performance data quoted represent past performance and do not indicate future results. Total
returns shown are net of all fees and expenses and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e Markets advanced amid ongoing enthusiasm surrounding secular themes like Al.

e The US final first quarter GDP growth rate was confirmed at 1.4%, the slowest expansion rate since the economic contractions in the first half of
2022. The core PCE price index advanced at its slowest pace in nearly three years, with the disinflationary trend firmly resuming after hotter-
than-expected prints in the first quarter of the year.

e Federal Reserve (Fed) kept the federal funds target range unchanged at 5.25 — 5.5%.

What affected the Portfolio’s performance during the reporting period
Precious metals, industrial metals, energy, soft commodities, and livestock sectors all experienced gains. However, the agriculture sector was the only one
to decline during the period.
e (Contributors to relative returns:
0 Natural gas: The Portfolio's underweight position in natural gas helped avoid a significant portion of the -24% decline in natural gas
prices during the first half, making the most significant contribution to relative performance.
0  Unleaded gasoline: An overweight exposure to unleaded gasoline.
0  Cocoa: The Portfolio gained from its out-of-benchmark position in cocoa, as the commodity soared to record highs, although it has
since given back some of its gains.
0  Corn: An underweight position in corn contributed positively to relative performance.
0  Copper: The Portfolio's overweight exposure to copper relative to the Index was also a positive contributor.
e Detractors from relative returns:
0  WTI Crude Qil: The Portfolio's underweight position in WTI crude oil within the energy sector negatively impacted relative
performance, making it the most significant detractor.
0  Soybean Meal: The Portfolio's overweight exposure to soybean meal within the agricultural sector.
0  Kansas Wheat: Overweight exposure to Kansas wheat within the agricultural sector.
0  Soft Commodities: An underweight exposure to both coffee and sugar.

Overview of investment activities during the reporting period

e Temporary Pullback in Commodities: Recent declines seen as temporary, offering potential for improved returns.

e  Fed's Hawkish Policies: Current stance seen as transitory; potential rate cuts may stimulate global growth and commodity demand.

e Impact of Inflation Metrics: Lagging indicators like owner's equivalent rent are keeping inflation readings high; real-time data suggests a lower
inflation rate, potentially leading to an imminent and unpriced dovish FED pivot.

e Global Rate Cut Dynamics: Early rate cuts in Canada and Europe have strengthened the US Dollar; anticipated US rate cuts may weaken it and
boost commodity demand.

e Geopolitical Shifts and Elections: Populist and protectionist policies, along with strategic stockpiling and reduced immigration, are likely to raise
commodity prices along with volatility in capital markets.

e Role of Gold: Gold is a crucial hedge against inflation, geopolitical risks, and fiscal instability, making it a cornerstone of our investment
portfolio.

e Importance of Platinum and Aluminum: The global energy transition underscores the investment value of platinum and aluminum, driven by
decarbonisation efforts and increased demand in green technologies.

e Weather Impact: Transition from El Nifio to La Nifia and severe weather events can disrupt agricultural output and energy production, presenting
investment opportunities in these sectors.

As we look ahead, we believe the current macroeconomic landscape—marked by hawkish Fed policies, impending rate cuts, and geopolitical shifts—
emphasises the strategic value of investing in commodities. Populist policies, decarbonisation efforts, and weather-related disruptions further bolster our
case for commodities as a robust investment. We anticipate that rate cuts and increased economic activity will drive synchronised global growth, boosting
demand for commodities, especially precious metals and industrial materials. Gold, platinum, and aluminium serve as important hedges against inflation,
fiscal instability, and supply chain constraints. We believe investors should stay invested in commodities to navigate these turbulent times and capitalise on
the opportunities presented by a changing world. Remember, in the realm of investments, "When the winds of change blow, some build walls while others
build windmills." Choose to build windmills with commodities.
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Corporate Hybrid Bond — Investment Manager’s Report

For the six-month reporting period ended 30 June 2024, the total return for the EUR | Accumulating Class was 3.93%. Over the same period, the
benchmark index, the ICE BofA Global Hybrid Non-Financial 5% Constrained Custom Index (Total Return, Hedged, Euro) (the Index), returned 3.74%.
(Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include
the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

Fixed Income markets had mixed returns, as rate markets repriced following their rally at the end of 2023 as a “higher for longer” narrative
across key central banks grew and economic data remained resilient, keeping spreads tight.

Above expectation Consumer Price Index prints in the US were key drivers in rate moves, however as the period progressed, more positive
inflation prints and cracks in economic numbers became more apparent and dampened some of the initial sell-off. This was, however, not
enough to reverse sentiment entirely. Overall, for the first half of the year, US 2 and 10-year Treasury yields both closed up 7 basis points, and
Eurozone 2-year yields closed up.

In credit markets, spreads across investment grade and high yield markets remained tight. This reflected the robustness of data at both a macro
and microeconomic level, with credits across sectors weathering tighter financial conditions and fundamentals remaining intact.

For hybrid markets, fundamentals remained solid across sectors, with issuers continuing to call their bonds at the first call date and extension
risk remaining supressed, despite an unfavourable broader economic environment. The biggest news to come out for hybrid markets was the
change in methodology by Moody's, which we believe could trigger growth in US hybrid issuance, with convergence towards more investor-
friendly structures. This, in turn, will mean more scope for diversification and alpha-generating opportunities as our investable universe expands.

What affected the Portfolio’s performance during the reporting period

Contributors to relative returns:

0  Security selection was the primary driver of outperformance, through active, bottom-up credit research, with high-conviction investing
into high-quality names best poised for the current market environment. Within this, our Real Estate positions added the most value,
with both Telecoms and Energy names also contributing.

0  Whilst the overall Real Estate sector strongly recovered, our preference for higher-quality positions with supportive fundamentals has
proven beneficial, with Heimstaden Bostad being the top performer across the whole Portfolio. Heimstaden is a name, which whilst
still over levered, has a cleaner path to re-equitisation than other Real Estate names, and in the short-term we remain confident in the
position and will reassess towards year end as we get more clarity on recapitalisation and asset disposal.

0  Duration also added value as our short positioning benefitted from the rates sell-off. The reporting period provided a good case study
on the benefit of the Portfolio having minimal downside rates exposure, which could otherwise have the potential to disrupt the
benefits of our active credit selection.

Detractors from relative returns:

0  Asset allocation was the lead detractor in returns primarily due to an overweight to cash and underweight to Real Estate. Our cash
position was a strategic choice which allowed us to a) take advantage of market moves that provided good entry points into issuers
and b) quickly capitalise on primary market activity.

O  Real Estate remained the most volatile sector within the universe, and we prefer to remain selective in this space, with the names we
do hold performing well.

Overview of investment activities during the reporting period

Our most meaningful activity came in March, following a pick-up in new issuance across the hybrids market. The Portfolio participated in new
issues from Arkema, Tennet, Orange, BT and Orsted (with the penultimate and latter being fully and partly funded by existing positions,
respectively).

Tennet, a leading European grid operator fully owned by the Netherlands, was a new position for the Portfolio, where we have taken a ~3%
position.

We added a new position in Centrica through the primary market, funding from an existing position in the name. Through our strong
relationship with dealers, we were able to get attractive pricing; this issue was a top contributor to performance in the second quarter.

We believe the Portfolio is positioned in favour of the market environment within fixed income which continues to favour higher quality areas of the market.
New issuers continue to enter the market, and we anticipate continued growth across both European and US markets. We continue to focus on credit
selection, as with spread markets continuing to tighten idiosyncratic risk will be a leading driver in our development to deliver strong risk-adjusted total
returns and strong relative returns against the Index. In summary, we believe that the combination of elevated yields, increased opportunities from new
issuance, and potential for spread tightening should lead, over time, to a positive outcome for the Portfolio both on absolute and relative terms against the

Index.
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Developed Market FMP — 2027 — Investment Manager's Report

For the six-month reporting period ended 30 June 2024, the total return of the USD I Accumulating Class was 1.54%. (Performance data quoted represent
past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of income dividends
and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e Short-term developed market interest rates moved higher over the period, fueled in part by fiscal concerns, slowing progress on the inflation
front and delayed easing by most major central banks.

Global investment grade and non-investment grade credit spreads compressed over the period, reflecting solid demand for credit assets.
e Fixed income market performance was mixed over the period, with interest rate-sensitive securities generally underperforming on the back of
rising interest rates.

What affected the Portfolio’s performance during the reporting period

e (Contributors to absolute returns:
O  Exposure to developed markets investment grade credit
0  Exposure to developed market high yield

e Detractors from absolute returns:
0  There were no material detractors from a sector perspective

Overview of investment activities during the reporting period
e Inkeeping with the buy-and-maintain nature of the Portfolio, no significant positioning changes were made during the period.
e The Portfolio is invested in a diversified mix of developed market investment grade and high yield credit.

Looking ahead, we anticipate global growth to slow as the impact of higher prices and central bank tightening continues to be felt by consumers and
businesses. In credit, while it is fair to say that spreads have been tight and risk fully valued for the corporate market, higher rates for longer have caused
stresses for some overstretched issuers and sectors, giving active managers opportunity to add value.
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Emerging Market Debt - Hard Currency — Investment Manager’s Report

For the six-month reporting period ended 30 June 2024, the total return for the USD | Accumulating Class was 5.32%. Over the same period, the
benchmark index, the JPM EMBI Global Diversified Index (Total Return, USD) (the Index), returned 2.34%. (Performance data quoted represent past
performance and do not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of income dividends and
other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e Inflation and monetary policy events were the main driver. Geopolitical developments in the Middle East weighed on sentiment. Defaulted
names continued to make progress towards restructuring agreements while the market re-opened for frontier markets.
e USTreasury 10-year yields ended the reporting period at 4.4%, up from 3.93% as the market reduced rate cut expectations.
e Emerging markets (EM) benchmark spreads were roughly flat, moving to 391 basis points (bps) from 389bps, but 53bps was added by the

reintroduction of Venezuela into the Index. Ecuador was the best performer with 45.7% return as the government made progress in tackling the
security crisis. The worst performer was Jamaica with -1.57%.

What affected the Portfolio’s performance during the reporting period

e Contributors to relative returns:

0  Country allocation overall, with overweights to high yield credits such as Argentina and Ecuador, and defaulted countries Sri Lanka,
Ghana, Zambia, and Ukraine.

0  Security selection was a net contributor, partly thanks to euro-denominated exposures.

e Detractors from relative returns:
0  Absence from higher yielding Pakistan, overweights to Colombia and El Salvador, off-benchmark holding in Israel.
0  Top-down positioning was a small net detractor.

Overview of investment activities during the reporting period
e The Portfolio maintained a high yield bias over investment grade (IG) credits. Recent trading activity has been focused on reducing risk, following
strong asset class performance. We moved underweight in Indonesia, Panama, and Uzbekistan, and trimmed positions in several HY credits.
e We added to exposures in Costa Rica, Dominican Republic, Guatemala, and Nigeria where we see a positive reform outlook and resilience to
global shocks.
e Allocation to EUR-denominated bonds and corporate bonds was 16.7% and 12.1%, respectively, at the end of the reporting period.

The EM debt asset class should benefit from lower global yields but faces increased near-term risks due to US rates uncertainty and geopolitical issues. The
risk of sovereign defaults in EM is limited this year as vulnerable sovereigns have secured new funding, and increased International Monetary Fund
engagement supports reforms. Valuations are expensive for IG and BB-rated components, in our view, while B- and lower-rated segments still offer value,
with scope for spread compression in specific issuers and off-benchmark bonds, particularly in the BB-rated segment. Key risks to this outlook include a
potential re-acceleration of global inflation leading to more hawkish central banks and higher rates, or a shift to a more protectionist US stance.
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Emerging Market Debt - Local Currency — Investment Manager's Report

For the six-month reporting period ended 30 June 2024, the total return for the USD | Accumulating Class was -4.41%. Over the same period, the
benchmark index, the JPMorgan GBI Emerging Markets Global Diversified Index (Total Return, Unhedged, USD) (the Index), returned -3.71%. (Performance
data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include the
reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e Inflation and monetary policy events were a main driver for financial markets over the reporting period, as market expectations for rate cuts by
the Federal Reserve (FED) and European Central Bank (ECB) this year were reduced. A strengthening US Dollar was a headwind for emerging
market (EM) local currency bonds.

e The negative benchmark return was driven by a -5.21% return for EM currencies, which was partly offset by a positive +1.58% return from local
bonds.

e South Africa was the best performing index country, as markets welcomed the move towards a coalition of the ANC and mostly centrist parties
following the elections. Meanwhile Brazil was the worst performing index country, driven by concerns around monetary and fiscal policy.

What affected the Portfolio’s performance during the reporting period
e Contributors to relative returns:
O  Frontier market exposures including Egypt, Kenya and Zambia were among the main positive contributors.
0  Sovereign credit exposures in Argentina and an overweight in the Turkish lira.

e Detractors from relative returns:
0  FXand duration overweights across Brazil and Mexico were the main detractors.
0  The overweight duration in Indonesia and an overweight in the Korean won detracted as well.

Overview of investment activities during the reporting period

e We further increased our overweight local duration, as valuations have become more attractive while inflation has generally continued to decline
towards central bank targets, albeit at a slower pace. The largest addition was in India, where we see solid fundamentals and technical support
from the benchmark index inclusion.

e We maintained a more modest overweight in EM currencies. We added exposure to the Turkish lira, which we anticipate to benefit from peaking
inflation, high implied yields, and more orthodox central bank policy. We also added exposure to the Mexican peso, and to attractive
opportunities in frontier currencies over the reporting period such as Egyptian pound and Nigerian naira. We went underweight in low yielding
Asian currencies where we see more scope for depreciation, such as Chinese renminbi and Thai baht.

We anticipate that in the remainder of the year, the EM debt asset class should benefit from a backdrop of slower but not recessionary US growth, less
hawkish central banks, and a meaningful growth pickup for emerging vs. developed countries. While inflation has substantially declined towards EM
Central Bank comfort zones, we anticipate further disinflation from here to be more modest. Still, attractive real yields and monetary policy biased towards
easing should support local bond performance. EM currencies should benefit from robust EM macro fundamentals and by high carry, outside Asia, even
though uncertainty around the start and the pace of FED easing may create bumps on the road. The key risks to our constructive view are either a re-
acceleration of inflation dynamics globally which would result in a more hawkish turn by Central Banks and higher rates, or a return to a more aggressively
protectionist stance in the US in the event of a change of government.

INTERIM REPORT 2024 15



FINANCIAL STATEMENTS | INVESTMENT MANAGER'S REPORT

Emerging Market Debt Blend — Investment Manager's Report

For the six-month reporting period ended 30 June 2024, the total return for the USD | Accumulating Class was -0.36%. Over the same period, the
benchmark index, a blend comprised of a 50% weighting to the JPMorgan GBI Emerging Markets Global Diversified Index (Total Return, Unhedged, USD),
a 25% weighting to the JPMorgan EMBI Global Diversified Index (Total Return, USD), and a 25% weighting to the JPMorgan CEMBI Diversified Index (Total
Return, USD) (the Index), returned -0.39%. (Performance data quoted represent past performance and do not indicate future results. Total returns shown
are net of all fees and expenses and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e Inflation and monetary policy events drove markets, as markets reduced their expectations for Federal Reserve (FED) and European Central Bank
(ECB) rate cuts. A stronger US dollar hurt EM local currency bonds.
e Middle East geopolitical issues and key market elections weighed on sentiment. Defaulted hard currency sovereigns progressed toward
restructuring, while the market re-opened for frontier markets.

What affected the Portfolio’s performance during the reporting period

e Contributors to relative returns:

O  Bottom-up positioning in hard currency sovereign countries with overweights to high yield credits such as Argentina and Ecuador, and
defaulted countries Sri Lanka, Ghana, and Zambia.

0  Bottom-up positioning in local currency frontier markets including Egypt, Kenya and Zambia.
O  Bottom-up positioning in corporate sectors including TMT and Metals & Mining.

e Detractors from relative returns:
0  Overweight to local currency relative to hard currency as hard currency markets outperformed.
0  Bottom-up positioning in local currency from the FX and duration overweights across Brazil and Mexico.

Overview of investment activities during the reporting period
e Tactically moved the relative exposure to overweight local currency, funded by an underweight to corporates.
e local currency further increased our duration overweight, as valuations have become more attractive while inflation continued to decline. We
maintained a more modest overweight in EM currencies.
e Hard currency maintained a high yield bias over investment grade (IG) sovereign credits. Within corporates, we increased exposure to the
commodities and infrastructure sectors.

For the remainder of the year, EM debt should benefit from slower US growth, less hawkish central banks, and a meaningful growth pickup for emerging
vs. developed countries. While inflation has declined, further disinflation will be modest. Attractive real yields and easing monetary policy should support
local bonds. EM currencies should benefit from robust fundamentals and high carry, despite FED easing uncertainties. Hard currency |G and BB-rated
valuations are expensive, but B- and lower-rated segments offer value. Key risks include re-accelerating global inflation, leading to more hawkish central
banks, or a protectionist US government shift.

16 NEUBERGER BERMAN INVESTMENT FUNDS PLC



INVESTMENT MANAGER'S REPORT | FINANCIAL STATEMENTS

Emerging Market Debt Sustainable Investment Grade Blend — Investment Manager’s Report

For the six-month reporting period ended 30 June 2024, the total return for the USD | Accumulating Class was -1.52%. Over the same period, the blended
benchmark, comprised of a one-third weighting to the JPMorgan GBI Emerging Markets Global Diversified Investment Grade 15% Cap Index (Total Return,
Unhedged, USD) and a two-thirds weighting to the JPMorgan EMBI Global Diversified Investment Grade Index (Total Return, USD) (the Index), returned -
1.45%. (Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses and
include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e |Inflation and monetary policy events drove markets, as markets reduced their expectations for Federal Reserve (FED) and European Central Bank
(ECB) rate cuts. A stronger US dollar hurt emerging market (EM) local currency bonds.

e Middle East geopolitical issues and key market elections weighed on sentiment.

What affected the Portfolio’s performance during the reporting period

e Contributors to relative returns:

0  Bottom up positioning in hard currency sovereign countries including: the Philippines and Kazakhstan, as well as euro-denominated
bonds in Romania and Indonesia.

O  Bottom up positioning in local market currencies including the Polish zloty and Indian rupee.

e Detractors from relative returns:
0 The overweight to local currency relative to hard currency as hard currency markets outperformed.
0  Bottom up positioning in local currency particularly from the FX and duration overweight in Mexico.

Overview of investment activities during the reporting period
e Tactically moved the relative exposure to overweight local currency, funded by an underweight to hard currency.
e Hard currency trading activity focused on reducing risk, increased exposure to the Middle East, reduced exposure to Panama and Indonesia.

e local currency further increased our duration overweight, as valuations have become more attractive while inflation continued to decline. We
maintained a more modest overweight in EM currencies.

For the remainder of the year, EM debt should benefit from slower US growth, less hawkish central banks, and a meaningful growth pickup for emerging
vs. developed countries. While inflation has declined, further disinflation will be modest. Attractive real yields and easing monetary policy should support
local bonds. EM currencies should benefit from robust fundamentals and high carry, despite FED easing uncertainties. Hard currency investment grade and
BB-rated valuations are expensive, but B- and lower-rated segments offer value. Key risks include re-accelerating global inflation, leading to more hawkish
central banks, or a protectionist US government shift.
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Emerging Markets Equity — Investment Manager’s Report

For the six-month reporting period ended 30 June 2024, the total return for the USD | Accumulating Class was 15.42%. Over the same period, the
benchmark index, the MSCI Emerging Markets Index (Total Return, Net of Tax, USD) (the Index), returned 7.49%. (Performance data quoted represent past
performance and do not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of income dividends and
other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e Emerging Markets (EM) equities advanced in 2024 outpacing the MSCI World Index during second quarter.
e Headlines, including a delay in an anticipated decline in US interest rates, along with several key worldwide elections, created noise and ongoing
volatility.
e Enthusiasm about Al continued to drive the IT sector to new heights, particularly boosting interest in the semiconductors needed to support it.
Health Care declined most, on negative policy news.

What affected the Portfolio’s performance during the reporting period
e (Contributors to relative returns:
0  Stock selection was the most significant contributor to the Portfolio’s outperformance, with sector allocation also positive.
0  Consumer Discretionary, IT holdings and an overweight to the top-performing IT segment.
O By geography, holdings based in India and Korea added most value. Off-benchmark US-listed EM-linked semiconductor exposure was
a further benefit.
e Detractors from relative returns:
0  Financials was the most significant headwind to relative performance due to a variety of policy-related headlines, followed by Energy
and Consumer Staples.
0  Geographically, an off-benchmark allocation to a global IT services name domiciled in Argentina and Hong-Kong listed Chinese-driven
financials detracted from relative results.

Overview of investment activities during the reporting period
e  (ydlical Financials became the largest underweight as the previously supportive trend of lower interest rates leading to incremental domestic
economic growth is now more uncertain across various countries.
Locally driven idiosyncratic growth businesses made Consumer Discretionary the largest overweight.

e The largest geographic overweight is India, due to the diverse opportunity set across that country’s market cap spectrum. China remains the
largest underweight, but at a reduced differential, mainly due to its shrinking weight in the Index.

Looking ahead, the team believes this overall positioning provides the best risk/return tradeoffs given greater uncertainty in the global interest rate cycle
and a busy 2024 election calendar.
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Euro Bond — Investment Manager's Report

For the six-month reporting period ended 30 June 2024, the total return for the EUR | Accumulating Class was 0.64%. Over the same period, the
Bloomberg Euro Aggregate Bond Index (Total Return, Hedged, EUR) (the Index), returned -1.21%. (Performance data quoted represent past performance
and do not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of income dividends and other

distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e Fixed Income markets had mixed returns in the first half of 2024, as rate markets repriced following their rally at the end of 2023 as a "higher
for longer” narrative across key central banks grew and economic data remained resilient, keeping spreads tight.

What affected the Portfolio’s performance during the reporting period

e (Contributors to relative returns:
0  Security selection was the lead driver in relative returns for the first half of the year (220 basis points (bps)), specifically within Credit,

which added 187bps to total returns and 156bps against the benchmark.
0  Our asset allocation was also positive over the year (18bps) as our overweight to credit (across both Industrials and Financials)

performed well as credit spreads remained tight.

e Detractors from relative returns:
0  We saw a small detraction from our yield curve positioning (-3bps) where we suffered from our position in steepeners as the curve

flattened.

Overview of investment activities during the reporting period
e Inresponse to the rates sell-off, we have incrementally added back some duration over the first half of the year. We remain of the belief that
European Central Bank rate cuts are slightly underpriced and expect some correction in the second half of the year.
e \We continue to add opportunistically to credit markets where valuations are attractive, taking advantage of the primary market and strong
relationship with dealers to receive favourable allocations.

On a 1-year, 5-year and since inception basis, the Portfolio remains in the top decile of performers in Morningstar rankings (EAA Fund EUR Diversified Bond
category), and we remain confident that over the long-term our investment strategy should continue to deliver attractive returns against both peers and the
benchmark in a risk-controlled environment. Our focus on fundamental credit selection, supported by active duration management and primary market
activity are all essential aspects of our investment philosophy and process which we believe will continue to play a pivotal role in this ever-changing market
backdrop. Overall, we believe a combination of elevated yields and strong fundamentals provide an attractive entry point for investors into the Euro market,
with active management providing the platform for weathering periods of volatility.
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Euro Bond Absolute Return — Investment Manager's Report

For the six-month reporting period ended 30 June 2024, the total return for the EUR | Accumulating Class was 3.25%. Over the same period, the ICE BofA
0-1 Year AAA Euro Government Index (Total Return, EUR) (the Index), returned 1.69%. (Performance data quoted represent past performance and do not
indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of income dividends and other distributions, if

any).

Macroeconomic, market and asset class conditions during the reporting period
e Fixed Income markets had mixed returns in the first half of 2024, as rate markets repriced following their rally at the end of 2023 as a "higher
for longer” narrative across key central banks grew and economic data remained resilient, keeping spreads tight.

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

0  Our credit exposure continues to be a positive for performance (288 basis points to total returns in the first half of the year), with
spreads remaining tight and some idiosyncratic exposures adding returns vs. wider markets. The sector-wide recovery in Real Estate
was the lead driver of performance, through names such as Aroundtown, SBB and Heimstaden Bostad. We currently have
approximately 35% of the Portfolio invested in credit and continue to prioritise bottom-up analysis to identify superior total return
opportunities across the investable universe.

e Detractors from absolute returns:

0  From a curve perspective, our position in steepeners detracted from returns over the first half of the year, whilst our duration adds

have also detracted in light of the wider rate markets.

Overview of investment activities during the reporting period
e Inresponse to the rates sell-off, we have incrementally added back some duration over the first half of the year. We remain of the belief that
European Central Bank rate cuts are slightly underpriced and expect some correction in the second half of the year.
e \We continue to add opportunistically to credit markets where valuations are attractive, taking advantage of the primary market and strong
relationship with dealers to receive favourable allocations.

Our focus on fundamental credit selection, supported by active duration management and primary market activity which are all essential aspects of our
investment philosophy and process which will continue to play a pivotal role in this ever-changing market environment. Overall, we believe a combination
of elevated yields and strong fundamentals provide an attractive entry point for investors into the Euro market, with active management providing the
platform for weathering periods of volatility.
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European High Yield Bond — Investment Manager's Report

For the six-month reporting period ended 30 June 2024, the total return for the EUR | Accumulating Class was 3.57%. Over the same period, the
benchmark index, the ICE BofA European Currency Non-Financial High Yield 3% Constrained Index (Total Return, EUR) (the Index), returned 3.21%.
(Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include
the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

The European high yield bond market finished the reporting period with solid returns driven by encouraging financial results for most issuers,
strong technicals, solid economic data despite signs of slowing growth and the view that policy rates could be coming down later in the year.
Overall, high yield issuers" aggregate fundamentals of Earnings Before Interest, Tax, Depreciation and Amortisation (EBITDA) growth, free cash
flow, interest coverage and leverage remained in somewhat favourable ranges. While most issuers reported in line or better than expected
earnings in the first half of 2024, some lower rated issuers continued to see some idiosyncratic or industry-specific earnings pressure.

While the default rate has risen off the lows in 2022, we anticipate default rates in 2024 and 2025 to remain in a range that is around the long-
term average. This outlook is based on our bottom-up assessment of issuers and driven by the higher-quality ratings mix in high yield (~63% of
issuers with credit ratings of BB), less aggressive new issuance, fewer near-term maturities, as well as an energy sector that is far healthier than
the past few cycles.

What affected the Portfolio’s performance during the reporting period

Contributors to relative returns: from a sector perspective, positioning in Technology & Electronics, Automotive & Auto Parts and Chemicals
contributed the most to performance. From a ratings perspective, positioning in BB, BBB & above and B rated issuers added the most to
performance.

Detractors from relative returns: from a sector perspective, positioning in Energy, Support-Services and Real Estate & Homebuilders detracted
the most from performance. From a ratings perspective, overall, only security selection within CCCs and a slight overweight to Not Rated issuers
detracted modestly.

Overview of investment activities during the reporting period

In our European high yield strategies, we rotated selectively into BB's where prices remained attractive to underlying fundamentals and default
expectations were low.

Positioning in CCC's also went up slightly over the period but remained an underweight. Our positioning in CCCs is where we have a
differentiated view of the individual credits based on our proprietary ratings and analyst views on individual credits. We also focused on
swapping within industries and risk cohorts of the market to maximise resilience to inflationary and labour cost trends, where they persisted, and
reduced the leverage profile of the Portfolio, where possible, without locking in losses.

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

We remain constructive on European high yield, and in our view, valuations and yields are attractive and compensating investors for around the average
default outlook. Despite solid economic growth and higher-than-desired inflation, most market participants see rate normalisation coming sometime this
year. Our analysts continue to be focused on the specific fundamentals of individual issuers in their coverage, assessing the base and downside cases.
Relatively healthy consumer and business balance sheets and nominal GDP growth should continue to provide support for most issuers’ fundamentals, in
our view. While the incoming macroeconomic data and overall credit cycle dynamics can move the high yield market day-to-day, we remain very focused on
industry-specific trends and idiosyncratic risks to individual issuers.
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European Sustainable Equity — Investment Manager's Report

For the six-month reporting period ended 30 June 2024, the total return for the EUR | Accumulating Class was 4.70%. Over the same period, the
benchmark index, the MSCI Europe Index (Total Return, Net of Tax, EUR) (the Index), returned 9.05%. (Performance data quoted represent past
performance and do not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of income dividends and
other distributions, if any).

Macroeconomic, market, and asset class conditions during the reporting period
e The first half of 2024 saw strong economic momentum in the US and Europe, with positive global economic data suggesting a soft landing.
e Developed market equities delivered positive returns, driven by Al-exposed larger companies and European bank stocks, which benefited from
interest rates remaining elevated.
e  Fixed-income investors faced challenges due to persistent inflation and recalibrated interest rate cut expectations, leading to negative bond
returns; interest rate-sensitive assets, including REITs, declined.
e Political developments in Europe, particularly a snap election in France, introduced market volatility.

What affected the Portfolio’s performance during the reporting period?
e (Contributors to relative returns:
0  The result from sector allocation was positive, due to an overweight in Information Technology and underweights in Materials and
Utilities which contributed the most.
0  Atastock level, our holdings in 3i Group (Financials), ASML (Information Technologies), Schneider Electric (Industrials), and Novo
Nordisk (Health Care) contributed the most to performance.
e Detractors from relative returns:
0  Stock selection had a significant negative result, with a negative contribution from Health Care as well as consumer related sectors.
0  Our stock holdings in Alfen (Industrials), SolarEdge Technologies (Information Technology), CVS Group, Straumann (Health Care),
Kering, and HelloFresh (Consumer) detracted the most from performance.

Overview of investment activities during the reporting period

e \We added contract catering provider Compass Group for its global scale, high client retention, growth potential from outsourcing trends,
resilience against inflation, and investments in digital technologies.

e \We added accounting software maker Sage for its strong mid-market software position, successful shift to cloud and subscription models,
significant recurring revenue base and growth potential.

e We exited the positions in Alfen and SolarEdge as it became clear that the prolonged downturn in demand for cleantech products was leading to
a significant deterioration of their financial position.

e We also exited positions in software maker Teamviewer and meal-kit provider HelloFresh, as both companies are facing difficulties expanding
the end markets, and their products are commoditising.

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

For the six-month reporting period ended 30 June 2024, the total return for the USD | Accumulating Class was 3.60%. Over the same period, the S&P 500
Index™ (Total Return, Net of Tax, USD) (the Index), returned 15.05%. (Performance data quoted represent past performance and do not indicate future
results. Total returns shown are net of all fees and expenses and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

Merger activity has picked up in the first half of the year as buyers have become more comfortable with both the regulatory and macro landscape. Buyers
and sellers are looking to maximise value to their shareholders and are willing to take undertake both the financial and opportunity costs of pursuing
transactions as they believe they will ultimately be able to close. We believe there will be an increasing number of opportunities in the back half of the year
especially in Energy, Industrials, and Information Technology.

On the Catalyst side, the opportunity set continues to be robust as companies are pursuing or considering various forms of corporate activity to drive
shareholder value. Our ability to hedge our positions is a dynamic process in the current markets and the team is focused on managing the risks of large
beta moves and style factor rotations. This is a key part of the process in addition to the fundamental valuation of the event.

What affected the Portfolio’s performance during the reporting period
e (Contributors to absolute total returns:
0 In the first half of 2024 performance was predominately driven by the Market Neutral Catalyst strategy
0  The top five contributors to performance were FTAI Aviation (Catalyst), Western Digital (Catalyst), Heico (Catalyst), Williams (Catalyst)
and nVent Electric (Catalyst)
e  Detractors from absolute total returns:
0  The top five detractors were Lamb Weston (Catalyst), Norfolk Southern (Catalyst), DS Smith (Risk Arbitrage), Vestis (Catalyst) and
Hess (Risk Arbitrage)

Overview of investment activities during the reporting period

e Deal activity in 2024 has recovered significantly from the lows in 2023 and exposure to the strategy has steadily increased over the first half of
the year as we find interesting opportunities and attractive spread levels. Although there was some modest slow down late in the second quarter
of 2024, we are still in the early innings of a cyclical recovery and remain far from the recent peaks in 2020/2021. There should be lots of
opportunity in front of us even as the current environment remains attractive and has evolved favourably.

e With respect to the market neutral catalyst strategy, we continue to find an increasing number of idiosyncratic opportunities to deploy capital. A
number of positions we initiated last year are progressing through the catalyst paths we underwrote and are generating positive performance.
We have taken some profits on some larger winners to manage position sizing and continue to introduce new ideas into the Portfolio.

The markets are currently trying to interpret and anticipate a significant number of macro factors. At present, there is an increasing conviction that the
Federal Reserve is on the precipice of the long hoped for interest rate cuts and the betting odds for a 2" Trump administration have climbed as the
Republican National Convention kicks off. It appears that there is an awful lot of positioning happening in the markets based on these macro related shifts
and it's coming just prior to the beginning of second quarter earnings. It's unclear if the market will react to earnings or simply choose to look forward to a
perceived easier regime for stocks and continue the rotation and broad rally. We are not macro investors and are sticking to our knitting despite getting
nicked a bit as the macro sands shift. Reacting and trading to these short-term whims is not our game, but we continue to like our book and the outlook for
continuing to find idiosyncratic ideas on the long and short side of the book.

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

For the six-month reporting period ended 30 June 2024, the total return of the USD | Accumulating Class was -3.02%. Over the same period the
benchmark index, the Bloomberg Global Aggregate Index (Total Return, Unhedged, USD) (the Index), returned -3.16%. (Performance data quoted
represents past performance and does not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of
income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e Developed market interest rates moved higher over the period, fueled in part by fiscal concerns, slowing progress on the inflation front and
delayed easing by most major central banks.

e Global investment grade and non-investment grade credit spreads compressed over the period, reflecting solid demand for credit assets.

Fixed income market performance was mixed over the period, with interest rate-sensitive securities generally underperforming on the back of
rising interest rates.

What affected the Portfolio’s performance during the reporting period

e Contributors to relative returns:
0  Security selection in global investment grade credit and agency mortgage-backed securities.
0  Overweight exposure to securitised credit.
0  Allocation to global high yield.

e Detractors from relative returns:
0  Underweight exposure in China, core Europe and UK interest rates.
0  Overweight exposure to agency mortgage-backed securities.
0  Exposure to emerging market debt.

Overview of investment activities during the reporting period
e Over the period, we increased exposure to developed market sovereign debt and securitised credit.
e We reduced exposure to investment grade credit, emerging market debt and agency mortgage-backed securities.
e Asaresult of these trades, the Portfolio’s duration declined marginally.

Looking ahead, we anticipate global growth to slow as the impact of higher prices and central bank tightening continues to be felt by consumers and
businesses. In credit, while it is fair to say that spreads have been tight and risk fully valued for the corporate market, higher rates for longer have caused
stresses for some overstretched issuers and sectors, giving active managers opportunity to add value. Meanwhile, other segments of the credit landscape,
such as structured products, may offer more opportunity.
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Global Diversified Income FMP — 2024* — Investment Manager's Report

For the period from 1 January 2024 until the Portfolio’s close on 28 June 2024, the total return for the USD | Accumulating Class was 2.79%.
(Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include
the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e Short-term developed market interest rates moved higher over the period, fueled in part by slowing progress on the inflation front and delayed
easing by most major central banks.

e Global investment grade (IG) and non-investment grade credit spreads compressed over the period, reflecting solid demand for credit assets.

Fixed income market performance was mixed over the period, with interest rate-sensitive securities generally underperforming on the back of
rising interest rates.

What affected its performance during the reporting period
e (Contributors to absolute returns:
O  Exposure to developed market IG credit
0  Exposure to emerging market corporates
O  Exposure to developed market high yield

e Detractors from absolute returns:
0  There were no material detractors from a sector perspective

Overview of investment activities during the reporting period
o The life cycle of the Portfolio ended 28 June 2024.

e Prior to the end of the Portfolio’s life cycle, the Portfolio was invested in a diversified mix of developed market 1G and high yield credit and
emerging market corporates.

Looking ahead, we anticipate global growth to slow as the impact of higher prices and central bank tightening continues to be felt by consumers and
businesses. In credit, while it is fair to say that spreads have been tight and risk fully valued for the corporate market, higher rates for longer have caused
stresses for some overstretched issuers and sectors, giving active managers opportunity to add value.

* Portfolio liquidated on 28 June 2024.
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Global Equity Megatrends — Investment Manager's Report

For the six-month reporting period ended 30 June 2024, the total return for the USD | Accumulating Class was 13.82%. Over the same period, the
benchmark index, the MSCI World Index (Total Return, Net of Tax, USD) (the Index), returned 11.75%. (Performance data quoted represent past
performance and do not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of income dividends and
other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e Toward the end of the first half of 2024, concerns over sticky inflations eased and global equity markets continued their uneven recovery.
The US economy remained resilient during the first half of 2024, largely due to firm labour market and growing corporate earnings.
Europe is showing signs of a gradual recovery, but elections in UK and France should be a source of concern for investors.
China's government appears committed to keep stimulating.

While we do not time markets or try to forecast the macro market environment, we anticipate continued volatility associated with macro
uncertainty and ongoing geopolitical risks; we identify many “known unknowns."

What affected the Portfolio’s performance during the reporting period

e (Contributors to relative returns:
O  Vistra (Energy Infrastructure), Zeta Global (Smart Systems) and Despegar.com (Evolving Global Consumer)

e Detractors from relative returns:
0  ModivCare (Health & Wellbeing), Pets at Home (Humanization of Pets) and Perrigo (Health & Wellbeing)

Overview of investment activities during the reporting period
e During the past year we initiated a new position in Chart industries (Energy Infrastructure) and allocated incremental capital to NICE (Smart
Systems), Perrigo (Health & Wellbeing) and Amdocs (Personalization of Media).
e \We funded these trades primarily by exiting our position in TE Connectivity and moderating our exposure to Vistra.

As the US election on 5 November draws closer, we are cognisant it adds another unknown to the list of uncertainties and we appreciate that uncertainty
often breeds volatility. Despite this cloudy forecast, we believe the Portfolio is well-positioned and patient investors should do well in the years ahead.
Importantly, to remain patient, investing with conviction is key. Our focus on risk management drives this conviction, selectively investing in (i) businesses
with visible, predictable growth outlooks because each is supported by, and enabling, powerful megatrends, (ii) businesses with a leadership team that we
are excited to partner with, and (iii) businesses that are trading at attractive multi-year valuations.
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Global Flexible Credit Income — Investment Manager's Report

For the six-month reporting period ended 30 June 2024, the total return of the USD I Accumulating Class was 3.54%. (Performance data quoted represents
past performance and does not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of income
dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e Developed market interest rates moved higher over the period, fueled in part by fiscal concerns, slowing progress on the inflation front and
delayed easing by most major central banks.
Global investment grade and non-investment grade credit spreads compressed over the period, reflecting solid demand for credit assets.
e Fixed income market performance was mixed over the period, with interest rate-sensitive securities generally underperforming on the back of
rising interest rates.

What affected the Portfolio’s performance during the reporting period

e (Contributors to absolute returns:
0  Exposure to global high yield and hard currency emerging markets debt.
0  Exposure to Collateralised Loan Obligations (CLOs) and senior floating rate loans.
O  Exposure to securitised credit

e  Detractors from absolute returns:
O  Exposure to US investment grade credit

Overview of investment activities during the reporting period
e Weincreased exposure to CLOs and securitised credit.
e We reduced exposure to global investment grade credit and high yield.
e We modestly increased the Portfolio’s duration over the period as interest rates moved higher.

Looking ahead, we anticipate global growth to slow as the impact of higher prices and central bank tightening continues to be felt by consumers and
businesses. In credit, while it is fair to say that spreads have been tight and risk fully valued for the corporate market, higher rates for longer have caused
stresses for some overstretched issuers and sectors, giving active managers opportunity to add value. Meanwhile, other segments of the credit landscape,
such as structured products, may offer more opportunity.
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Global High Yield SDG Engagement — Investment Manager’s Report

For the six-month reporting period ended 30 June 2024, the total return for the USD | Accumulating Class was 3.44%. Over the same period, the
benchmark index, the ICE BofA Global High Yield Constrained Index (Total Return, Hedged, USD) (the Index), returned 3.52%. (Performance data quoted
represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of income
dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e The global high yield bond market finished the reporting period with solid returns driven by encouraging financial results for most issuers, strong
technicals, solid economic data despite signs of slowing growth and the view that policy rates could be coming down later in the year.

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

e Default rates in US, Europe and other developed markets are expected to remain around average after having moved up from the all-time lows
of 2022. While emerging markets (EM) defaults have risen, we are focused on select opportunities away from the higher risk regions and
sectors. Our outlook for around average default risk is based on our bottom-up assessment of issuers, and driven by the higher-quality ratings
mix in global high yield (58% of issuers with credit ratings of BB), less aggressive new issuance, fewer near-term maturities, as well as an energy
sector that is far healthier than in the past few cycles.

What affected the Portfolio’s performance during the reporting period
e Contributors to relative returns
0  From a sector perspective, positioning in Media-Broadcast, Banking and Technology & Electronics contributed the most to
performance over the period. From a ratings perspective, positioning in BB, B, CCC & below, Not Rated and BBB & above rated
issuers added the most to performance over the period.
e Detractors from relative returns:
0  From a sector perspective, positioning in Super Retail, Real Estate & Homebuilders and Automotive & Auto Parts detracted the most
from performance over the period. From a ratings perspective, overall, there were no detractors from performance; however, the
overweight to BBB's and B's as well as security selection within Not Rated issuers did detract slightly.

Overview of investment activities during the reporting period
e Inour global high yield strategies, we rotated selectively into BB's and higher quality B's where prices remained attractive relative to underlying
fundamentals and default expectations were low.

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

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

e \We remain underweight in EM high yield and are focused on lower risk issuers and sectors in that part of the global high yield market.

We remain constructive on global high yield as valuations and yields are attractive and compensating investors for the around average default outlook.
Despite solid economic growth and higher-than-desired inflation, most market participants anticipate rate normalisation coming sometime this year. Our
analysts continue to be focused on the specific fundamentals of individual issuers in their coverage, assessing the base and downside cases. Relatively
healthy consumer and business balance sheets and nominal GDP growth should continue to provide support for most issuers' fundamentals, in our view.
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Global Investment Grade Credit — Investment Manager's Report

For the six-month reporting period ended 30 June 2024, the total return for the USD | Accumulating Class was 0.97%. Over the same period, the
Bloomberg Global Aggregate Corporate Index (Total Return, Hedged, USD) (the Index), returned 0.30%. (Performance data quoted represent past
performance and do not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of income dividends and
other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e Markets entered 2024 with the expectation that the Federal Reserve (Fed) would ease policy via a material reduction in the Federal Funds target
range during the year due to ongoing moderation in US inflation data. US consumer price inflation data surprised to the upside during the first
quarter resulting in volatility in interest rates and largely pricing out changes to the Fed's policy rate. US inflation data did moderate during the
second quarter, which resulted in a more supportive back drop for credit spreads and interest rates however, the amount of expected policy
easing still remains below what was expected at the start of the year.

e Inthe US, growth and the labour market are slowing but still supportive. Outside the US, the macroeconomic outlook remains less favourable
than the US but perhaps less concerning than previously feared. The Fed and Bank of England have so far maintained restrictive monetary policy
even though they are both expected to ease in the near term. The European Central Bank lowered its policy rate by 25 basis points in its June
meeting based on an updated assessment of its inflation outlook.

What affected the Portfolio’s performance during the reporting period

e (Contributors to relative returns:

0  Senior unsecured bonds from the real estate, banking, insurance, sectors drove outperformance

0  Subordinated Tier 2 debt from financial issuers and corporate hybrid bonds from the utility and real estate sectors
e Detractors from relative returns:

0  Communication, capital goods, and technology sectors slightly detracted

Overview of investment activities during the reporting period
e \We participated in a number of attractively priced primary new issue deals which generated strong relative outperformance for the Portfolio.
e Portfolio duration position was maintained slightly above benchmark levels largely due to corporate bond holdings in euro and sterling credit.

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

For the six-month reporting period ended 30 June 2024, the total return of the USD | Accumulating Class was -0.17%. Over the same period the
benchmark index, the Bloomberg Global Aggregate Index (Total Return, Hedged, USD), returned 0.13%. (Performance data quoted represents past
performance and do not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of income dividends and
other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e Developed market interest rates moved higher, fueled in part by fiscal concerns, slowing progress on the inflation front and delayed easing by
most major central banks.
e Global investment grade and non-investment grade credit spreads compressed, reflecting solid demand for credit assets.
Fixed income market performance was mixed, with interest rate-sensitive securities generally underperforming on the back of rising interest
rates.

What affected the Portfolio’s performance during the reporting period

e Contributors to relative returns:
O  Exposure to European high yield and emerging markets debt
0  Security selection in global investment grade credit and securitised credit
0 The Portfolio’s active currency overlay

e Detractors from relative returns:
0  Overweight exposure to US and Canada interest rates
0  Underweight exposure in covered bonds and commercial mortgage-backed securities
0  Overweight exposure to agency mortgage-backed securities

Overview of investment activities during the reporting period
e Weincreased exposure to developed market sovereign debt and high yield.
e We reduced exposure to investment grade credit, agency mortgage-backed securities and emerging market debt.
e \We modestly increased the Portfolio’s duration as interest rates moved higher.

Looking ahead, we anticipate global growth to slow as the impact of higher prices and central bank tightening continues to be felt by consumers and
businesses. In credit, while it is fair to say that spreads have been tight and risk fully valued for the corporate market, higher rates for longer have caused
stresses for some overstretched issuers and sectors, giving active managers opportunity to add value. Meanwhile, other segments of the credit landscape,
such as structured products, may offer more opportunity.
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Global Real Estate Securities — Investment Manager's Report

For the six-month reporting period ended 30 June 2024, the total return of the USD | Accumulating Class was -6.07%. Over the same period, the
benchmark index, the FTSE EPRA/Nareit Developed Real Estate Index (Total Return, Net of Tax, USD) (the Index), returned -3.66%. (Performance data
quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include reinvestment of
income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e The global equity market saw robust performance, largely driven by strong corporate earnings, particularly in the technology and healthcare
sectors.
Geopolitical events, political uncertainty and several key elections across the world contributed to market volatility.
Inflationary pressures were a key theme with central banks closely monitoring and adjusting their policies.

Al told, MSCI All Country World Index (Net) returned 11.30% during the reporting period. In contrast, the Index returned -3.66%. Real estate
securities were negatively impacted by rising interest rates.

What affected the Portfolio’s performance during the reporting period
e Contributors to relative returns:
0  Security selection within the Health Care sector
0  Security selection within the Other Specialty REITs sector
O  Anoverweight in Spain and underweight in Sweden
e Detractors from relative returns:
0  Security selection within the Office sector
0  Security selection within the Residential sector
0  Overweight in Canada and underweight in the US

Overview of investment activities during the reporting period

e While the Portfolio’s sector positioning is mainly driven by bottom-up stock selection, at the end of the reporting period its largest overweight
allocations versus the Index were in Infrastructure REITs and Residential sectors. In contrast, the Portfolio’s largest sector underweights relative
to the Index were in Office and Hotel and Lodging REITs.

e The largest country overweights were in Canada and Belgium, and the largest underweights were in the US and Sweden.

While it is hard to determine the timing and scale of rate movements across regions, we remain cautious as higher rates continue to weigh on a weakening
consumer, who is seeing reduced savings and slower job growth, slower economic growth, pockets of elevated supply in certain sectors, and increased
capital costs and expenses weighing on margins. We believe pressure on growth will result in greater attention to valuations, earnings quality, and strength
in business fundamentals. Market rents in the UK and Continental Europe saw moderate growth during the reporting period, driven by lease indexation, the
prospect of earlier rate cuts and stable/increasing demand in selected sectors like residential and logistics. Asia’s performance in the first half of 2024 was
dragged down by Hong Kong and Japan. The Bank of Japan's gradual shift away from its loose monetary policy led to rising yields. Geopolitical tensions,
cautious business environment and sluggish China growth contributed to lower demand for commercial properties and negative market returns in Hong
Kong. We remain focused on REITs with low leverage, diverse demand drivers, strong management and earnings visibility.
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Global Sustainable Equity — Investment Manager’s Report

For the six-month reporting period ended 30 June 2024, the total return for the USD | Accumulating Class was 6.22%. Over the same period, the
benchmark index, the MSCI World Index (Total Return, Net of Tax, USD) (the Index), returned 11.75%. (Performance data quoted represent past
performance and do not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of income dividends and
other distributions, if any).

Macroeconomic, market, and asset class conditions during the reporting period
e The first half of 2024 saw strong economic momentum in the US and Europe, with positive global economic data suggesting a soft landing.
e Developed market equities delivered positive returns, driven by Al-exposed larger companies and strong US tech earnings.
e Fixed-income investors faced challenges due to persistent inflation and recalibrated interest rate cut expectations, leading to negative bond
returns; interest rate-sensitive assets, including REITs, declined.
e  Political developments in Europe, particularly a snap election in France, introduced market volatility.

What affected the Portfolio’s performance during the reporting period
e (Contributors to relative returns:
0  The result from sector allocation was positive due to the outperformance of an overweight in Communication Services as well as from
the underperformance of an underweight in Utilities, Energy, Real Estate, and in particular Materials.
0  Atastock level, our holdings in Netflix, Alphabet (Communication Services), ASML, Applied Materials (Information Technology), and
Amazon (Consumer Discretionary) contributed the most to performance.
e Detractors from relative returns:
0  Stock selection had a significant negative result, with negative contributions from consumer related sectors as well as Industrials and
Information Technology.
0  The largest detractors from performance were our stock holdings in Alfen (Industrials), Nike, Estée Lauder (Consumer), SolarEdge
Technologies, and an underweight in Nvidia (Information Technology).

Overview of investment activities during the reporting period
e We added Nvidia and Broadcom to the Portfolio due to their crucial roles in Al technologies. Nvidia excels at making general-purpose Al chips,
and Broadcom offers task-specific Al chips.
e Within Financials we initiated a position in Kinsale Capital for its efficient, tech-driven insurance operations, and also in CoStar Group for its
dominant market position, unrivalled data, high customer retention, and consistent revenue growth in commercial real estate.
e \We exited the positions in Alfen and SolarEdge as it became clear that the prolonged downturn in demand for cleantech products was leading to
a significant deterioration of their financial position.

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

For the six-month reporting period ended 30 June 2024, the total return for the USD | Accumulating Class was 7.08%. Over the same period, the MSCI All
Country World Value Index (Total Return, Net of Tax, USD) (Primary Index) and the MSCI All Country World Index (ACWI) (Total Return, Net of Tax, USD)
(Secondary Index), returned 6.22% and 11.30%, respectively. (Performance data quoted represent past performance and do not indicate future results.
Total returns shown are net of all fees and expenses and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e Global equity markets rallied in the first half of 2024. The Information Technology and Communication Services sectors were the best performing
sectors with Al optimism driving the rally.
e  The US Federal Reserve (Fed), and Bank of England (BoE) maintained interest rates in the first half of 2024, while the European Central Bank
(ECB) cut rates in June.
e  FEarlierin 2024, the Bank of Japan increased rates for the first time in 17 years, marking an end to the negative interest rate environment.

What affected the Portfolio’s performance during the reporting period

e Contributors to relative returns:
0  Overweight in Information Technology compared to the Secondary Index
0  Security selection in Financials and Information Technology
0  Security selection in the US
0  Momentum, Value, and Size factors

e Detractors from relative returns:
0  Overweight in Communication Services and underweight to Financials compared to the Secondary Index
0  Security selection in Industrials and Energy
0  Security selection in Asia/Pacific ex. Japan and Europe ex.UK
0 Dividend Yield and Volatility factors

Overview of investment activities during the reporting period
e The Portfolio maintained its overweight in Information Technology with the majority of that exposure concentrated in Semiconductor and
Hardware industries where we find most Value candidates within the sector.
e The Portfolio continues to be positioned toward lower duration, profitable stocks in 2024, while elevated inflation has fallen throughout in the
first half of 2024, and rates plateaued.

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

INTERIM REPORT 2024 33



FINANCIAL STATEMENTS | INVESTMENT MANAGER'S REPORT

High Yield Bond — Investment Manager’s Report

For the six-month reporting period ended 30 June 2024, the total return for the USD | Accumulating Class was 3.01%. Over the same period, the
benchmark index, the ICE BofA US High Yield Constrained Index (Total Return, USD) (the Index), returned 2.62%. (Performance data quoted represent past
performance and do not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of income dividends and
other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e The high yield bond market finished the reporting period with solid returns driven by encouraging financial results for most issuers, strong
technicals, solid economic data despite signs of slowing growth and the view that policy rates could be coming down later in the year.

e Overall, high yield issuers" aggregate fundamentals of Earnings Before Interest, Tax, Depreciation and Amortisation (EBITDA) growth, free cash
flow, interest coverage and leverage remained in somewhat favourable ranges. While most issuers reported in line or better than expected
earnings in the first half of 2024, some lower rated issuers continued to see some idiosyncratic or industry-specific earnings pressure.

e While the default rate has risen off the lows in 2022, we anticipate default rates in 2024 and 2025 to remain in a range that is around the long-
term average. This outlook is based on our bottom-up assessment of issuers, and driven by the higher-quality ratings mix in high yield (~50% of
issuers with credit ratings of BB), less aggressive new issuance, fewer near-term maturities, as well as an energy sector that is far healthier than
in the past few cycles.

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

O  From a sector perspective, positioning in Telecommunications, Media-Broadcast and Support-Services contributed the most to
performance over the period. From a ratings perspective, positioning in B, BB, CCC & below, BBB & above and Not Rated issuers
added the most to performance over the period.

e Detractors from relative returns:

0  From a sector perspective, positioning in Super Retail, Technology & Electronics and Healthcare detracted the most from performance
over the period. From a ratings perspective, overall, there were no detractors from performance; however, the overweight to BBBs
and security selection within Not Rated issuers did detract slightly.

Overview of investment activities during the reporting period
e Inour high yield strategies, we rotated selectively into higher quality BB's where prices remained attractive to underlying fundamentals and
default expectations were low.
e Positioning in CCC's is where we have a differentiated view of the individual credits based on our proprietary ratings and analyst views on the
individual credits. We also focused on swapping within industries and risk cohorts of the market to maximise resilience to inflationary and labor
cost trends, were they persisted, and reduced the leverage profile of the Portfolio where possible without locking in losses.

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

We remain constructive on US high yield. In our view, US high yield valuations and yields are attractive and compensating investors for the around average
default outlook. Despite solid economic growth, higher-than-desired inflation and tight labour markets, most market participants see rate normalisation
coming sometime this year. Our analysts continue to be focused on the specific fundamentals of individual issuers in their coverage, assessing the base and
downside cases. Relatively healthy consumer and business balance sheets and nominal GDP growth should continue to provide support for most issuers’
fundamentals, in our view. While the incoming macroeconomic data and overall credit cycle dynamics can move the high yield market day-to-day, we
remain very focused on industry-specific trends and idiosyncratic risks to individual issuers.
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InnovAsia 5G — Investment Manager's Report

For the six-month reporting period ended 30 June 2024, the total return for the USD | Accumulating Class was 10.50%. Over the same period, the
benchmark index, the MSCI All Country Asia Index (Total Return, Net of Tax, USD) (the Index), returned 8.48%. (Performance data quoted represent past
performance and do not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of income dividends and
other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e Asian equity markets delivered strong returns led by optimism in Al which drove up Taiwan's stock market, a continued rally in Japan driven by
corporate reform momentum and valuation support, while the Indian stock market reached all-time highs thanks to strong inflows and robust
corporate earnings.
e Conversely, Southeast Asian equity markets pulled back with Thailand and Indonesia underperforming the most. The China equity market saw
some stabilisation, but consumer sentiment remains cautious.

e The influence of the US on Asian financial markets remains as the robust US dollar and higher for longer interest rates have dragged regional
currencies, the most apparent being the weak Japanese yen.

What affected the Portfolio’s performance during the reporting period

e Contributors to relative returns:
0  Overweight to Semiconductors and Taiwan versus the Index
0  Security selection in Internet/Software, South Korea, and India
O  Exposure to Al infrastructure winners such as companies in the high bandwidth memory, high speed networking, and Al data center
supply chains
e Detractors from relative returns:
0  Small-mid cap software in Japan pulled back
0  Security selection within China

Overview of investment activities during the reporting period
e Increased exposure to Al enablers and beneficiaries on strong demand trends and earnings growth
e Increased semiconductor and tech hardware exposure
e Reduced exposure to Southeast Asia and India, shifting to Japan, Taiwan, and South Korea
e Realised profits on outperformers opportunistically on rallies to lock-in returns amid a volatile market environment

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

For the six-month reporting period ended 30 June 2024, the total return for the JPY | Accumulating Class was 11.24%. Over the same period, the MSCI
Japan Small Cap Index (Net) (Total Return, JPY) (the Index), returned 12.92%. (Performance data quoted represent past performance and do not indicate
future results. Total returns shown are net of all fees and expenses and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e During the reporting period, Japanese stocks saw a tale of two halves with the first quarter seeing the Nikkei 225 Index reaching a record high in
March buoyed by semiconductor companies while the second quarter saw the market give up most of its gains on higher global interest rates,
weak yen, and companies’ conservative outlook on 2024 earnings.
e The Bank of Japan raised interest rates for the first time in 17 years in March, which we view as a critical step towards monetary policy
normalisation and end to Japan's so-called “Lost Decades” of deflation.

What affected the Portfolio’s performance during the reporting period
e Contributors to relative returns:
O  Running shoes maker Asics' stock gained on the back of better-than-expected first quarter results led by strong sales of its high-end
Onitsuka Tiger brand.
0  Student condominiums operator JSB shares rose on investors' expectations stemming from strong growth in the number of
apartments under management.
0  Discount stores operator Trial Holdings' initial public offering was met with solid investor demand on expectations of margin
improvement through higher sales of private-branded goods.
e Detractors from relative returns:
0  Contact lens maker Menicon's stock fell after revising down its earnings outlook on slowing sales in China.
0 Temporary staffing services company Open Up Group saw its shares drop on tight labour conditions in the construction sector, which
resulted in some investors taking profits from the stock.
O  Funeral services provider Kosaido's stock fell on the company's surprise announcement to replace the existing CEO who was known
to be spearheading reforms.

Overview of investment activities during the reporting period
e The Portfolio was most overweight in Industrial and Communication services while being most underweight in Materials and Utilities, which is a
result of the Team's bottom-up fundamentals-driven process to investment.
e The Team conducted over 250 engagement meetings across capital management, corporate governance and sustainability themes, which we
believe can have a material impact on the companies’ corporate value over the mid- to long-term.

We believe Japan's equity market rally is gradually expanding to the broader market. In recent months, quality/growth small to mid-cap companies (SMIDs)
stocks have begun to recover on investors' expectations of the Japanese economy recovering in the second half as well as improving capital efficiency. We
share this view and have been positioning the Portfolio to buy attractively valued high quality companies with pricing power that can protect margins in the
face of higher input costs. In addition, we have continued to hold constructive engagement with management teams to address financially material issues
such as capital management and corporate governance that we view would be critical for sustainable long-term growth.
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Macro Opportunities FX* — Investment Manager's Report

For the period from 1 January 2024 until the Portfolio’s close on 8 February 2024, the total return for the EUR | Accumulating Class was 1.17%. Over the
same period, the benchmark index, the ICE BofA 0-1 Year AAA Euro Government Index (Total Return, EUR) (the Index), returned 0.27%. (Performance data
quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of
income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e The currency market exhibited low volatility during the period.
e Trading ranges were small.
e The market traded with a high beta to US monetary policy outlook.

What affected the Portfolio’s performance during the reporting period

e Contributors to relative returns:

0  Short term and tactical trading opportunities led the positive performance for the period.
e Detractors from relative returns:

0  Longer term factors such as valuation detracted slightly from performance.

Overview of investment activities during the reporting period
e The Portfolio closed on 8 February 2024. We thank you for the opportunity to help you meet your financial needs.

* Portfolio liquidated on 8 February 2024.
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Next Generation Mobility — Investment Manager’s Report

For the six months ending 30 June 2024, the total return for the USD | Accumulating Class was 8.98%. Over the same period, the MSCI All-Country World
Index (ACWI) (Total Return, net of tax, USD) (the “Index"”) returned 11.30%. (Performance data quoted represents past performance and does not indicate
future results. Total returns shown are net of all fees and expenses and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e Equity markets exhibited strong performance in the first half of 2024, marking a continuation of the positive trend from the previous year. This
positive momentum was supported by a backdrop of easing inflation pressures and diminishing recession concerns.
e large-cap growth equities significantly outperformed their small and mid-cap counterparts during the reporting period. The favourable market
conditions provided a boost to growth-oriented stocks in general, but large-cap growth stocks led the way. In contrast, value stocks lagged,
reflecting a broader preference for growth equities over value equities during the first half of 2024.

What affected the Portfolio’s performance during the reporting period
e Contributors to total returns:
0  Lack of exposure to Consumer Staples, along with exposure to Information Technology, were the biggest contributors to relative
performance.
0  From a security perspective, NVIDIA, Amphenol, and Applied Materials were the largest positive contributors to absolute
performance.
e Detractors from total returns:
0  Exposure to the Materials and Consumer Discretionary sectors were the biggest detractors from relative performance.
0  From a security perspective, Tesla, Albemarle, and MP Materials were the largest detractors from absolute performance.
e While the Index captures the global nature of the Portfolio, its scope is broader than the investable universe of the Portfolio and therefore has
limitations for comparative performance purposes. Sectors which have little or no thematic relevance such as Consumer Staples, Energy,
Healthcare, and Utilities, underperformed during the first half of 2024, positively impacting relative Portfolio performance during the period.

Overview of investment activities during the reporting period
The largest positions added to the Portfolio during the period:
0 Kia was initiated due to their leading position in HEVs and BEVs, with double-digit EBIT margins across all powertrains.
0  Ferrari was initiated as they transition to HEVs (~50% of shipments), where the company is benefiting from an ASP uplift (HEVs have
higher ASP than ICE).
0  Hitachi was initiated due to their leading backlog and capacity runway in their grid transmissions operations, combined with self-help
through divestitures and improved corporate governance/capital returns.

The largest positions removed from the Portfolio were Trimble, due to accounting irreqularities and continued operational execution slipups. Ansys, due to
its pending acquisition by Synopsys, and T-Mobile to redeploy into higher conviction ideas.

We foresee a dynamic macroeconomic environment as central banks continue to react to new data in their efforts to curb inflation. The delayed impacts of
tighter monetary policies are expected to slow economic growth. However, it is promising to see inflation rates decelerating in key regions like the United
States, suggesting that central banks have likely concluded their interest rate hiking cycles. With the upcoming United States election, equity markets are
likely to experience increased volatility. Despite the economic turbulence and political uncertainties, the fundamentals of the Next Generation Mobility
theme remain robust. We believe we will see further market penetration and robust growth for autonomous and electric vehicles in the latter half of 2024,
supported by favourable regional policies and other factors. Our strategy continues to focus on investing in high-quality, fundamentally strong companies
that are pivotal to and benefit from this enduring theme.
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Next Generation Space Economy — Investment Manager's Report

For the six-month reporting period ended 30 June 2024, the total return for the USD | Accumulating Class was 8.42%. Over the same period, the
benchmark index, the MSCI All Country World Index (ACWI) (Total Return, Net of Tax, USD) (the Index) returned 11.30%. (Performance data quoted
represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of income
dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

The first half of 2024 continued the momentum from 2023, with global equities growing despite high interest rates and a continued focus on the potential
of Artificial Intelligence (Al). The Information Technology sector outperformed, with Semiconductors leading. Mega-cap stocks drove year-to-date
performance, while Communication Services and Financials also contributed. In contrast, Real Estate and Materials sectors declined.

Central banks globally initiated interest rate cuts, while the U.S. balanced economic data with growth constraints. Future rate cuts could enhance US
equities, especially those sensitive to interest rate changes. Conversely, heightened geopolitical tensions added to market volatility. With upcoming global
elections, investors are assessing potential policy shifts on corporate fundamentals.

What affected the Portfolio’s performance during the reporting period
e Contributors to relative returns:
0  Our overweight exposure to Amazon within Consumer Discretionary sector was additive.
0  Structural underweight to less thematically relevant sectors (e.g., Energy, Health Care, Consumer Staples) which has underperformed
year-to-date.
e Detractors from relative returns:
0  Our exposure to Boeing detracted from stock selection within the Aerospace & Defense industry partially offset by positive stock
selection within Machinery and Transportation names.
0  Cash detracted from relative returns as the Portfolio has seen inflows throughout the year.

Overview of investment activities during the reporting period
e The Portfolio continues to take a barbell approach between growth and defensive positions. We have used price dislocations to initiate and scale
both fundamentally and thematically relevant positions.
e Increased number of securities within the Portfolio and added additional pure-play investment opportunities addressing the expanding multi-
sector opportunity set and helping diversify risk.

The Space Ecosystem has seen significant advancements and announcements impacting various industries and nations. Commercial enterprises are
expanding their space-based exposure, highlighted by AST SpaceMobile partnering with AT&T and Verizon, targeting 100% geographic cellular coverage,
CNH exploring satellite connectivity for their tractors, and Planet Labs announcing plans to put NVDA chips into their satellites to leverage Al capabilities.
Finally, we saw the successful test launch of SpaceX's Starship which is positioned to further improve access to space. Our investment strategy remains
focused on strong fundamentals tied to the Space theme, positioning the Portfolio to capitalise on anticipated growth.
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Responsible Asian Debt — Hard Currency — Investment Manager's Report

For the six-month reporting period ended 30 June 2024, the total return for the USD | Accumulating Class was 2.29%. Over the same period, the
benchmark index, the JP Morgan Asia Credit Index (Total Return, USD) (the Index), returned 2.81%. (Performance data quoted represent past performance
and do not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of income dividends and other
distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e Qver the reporting period, there was a shift in the market's consensus expectations for interest rate cuts. While markets had priced in ~6 cuts in
the US at the start of the year, this changed to ~2 cuts being priced by June 2024. Consequently, US Treasury yields experienced volatility which
impacted Asian Hard Currency Debt markets as well.

e In China, the National People’s Congress (NPC) kept the growth target unchanged at “around 5%" for 2024. Regarding the property market,
the April Politburo Meeting emphasised " digesting inventory” in the property market as national inventories reached all-time highs.

e InIndia, Prime Minister Modi's party was re-elected with a narrower than expected margin but the impact on markets has been relatively limited.
Primary markets remained active with ample new issuance.

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

0  Overweight to India was the top contributor as company results continued to be strong with very limited new issuance. From a sector
perspective, our overweight exposure to the India renewable sector and in the metals and mining sector in addition to the overweight
in Vedanta bonds, which have outperformed over the period.

0  Overweight to Sri Lanka contributed to performance, as further progress towards restructuring helped the bonds perform well.

0  Security selection within the Indonesia sovereign curve as well as our overweight in Medco Energi contributed to relative returns.

e Detractors from relative returns:

0  While bonds rallied recently on news of credit support, the Portfolio had been underweight Pakistan and more recently went tactically
overweight on the short-end part of the curve after seeing more positive momentum in reforms and a higher likelihood of an
International Monetary Fund package in the near term.

0  Overweight to technology, media, and communications (TMT) marginally detracted year to date. TMT is a more defensive sector
which underperformed in a more risk-on market environment over the period.

0  Underweight to Consumer sector which includes Macau gaming names which are excluded due to ESG specific policies.

Overview of investment activities during the reporting period
e The Portfolio has gradually increased exposure to China, Hong Kong, and Pakistan, amongst others.

e Although we have taken some profits in India, we still retain an overall overweight stance with our conviction in Financials, Utilities, and Metals
& Mining sectors.

e The Portfolio reduced exposure to Korea, India, and Sri Lanka, amongst others.

We anticipate Asian debt to be supported in an environment of lower global yields and a widening growth differential between emerging markets vs.
developed markets in 2024. Fundamentals remain largely intact and we anticipate 2024 to be a year of more stability, aside from a few specific areas of
risk which are well-understood by the market. We believe technicals should be very supportive with negative net supply expected in 2024. From a
valuations perspective, all-in yields remain attractive in USD terms relative to ratings.
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Short Duration Emerging Market Debt — Investment Manager's Report

For the six-month reporting period ended 30 June 2024, the total return for the USD | Accumulating Class was 3.77%. Over the same period, the
benchmark index, the ICE BofA 3-Month US Treasury Bill Index (Total Return, USD) (the Index) returned 2.63%. (Performance data quoted represent past
performance and do not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of income dividends and
other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e Inflation and monetary policy events were a main driver for financial markets over this reporting period, as market expectations for rate cuts by
the Federal Reserve (FED) and European Central Bank (ECB) this year were reduced. Geopolitical developments in the Middle East weighed on
sentiment.
e Emerging market (EM) spreads tightened across both sovereign and corporate bonds, with the high yield segment posting the strongest returns.
Defaulted sovereigns continued to make progress towards restructuring agreements while the market re-opened for frontier markets. New
issuance by EM corporates picked up from last year, although net issuance remained negative.

What affected the Portfolio’s performance during the reporting period
e (Contributors to relative returns:
0  Positions in high yield sovereign issuers such as Argentina, Ukraine, Egypt, Ecuador, Sri Lanka and Ivory Coast.
0  On the corporate side, the main positive contributors included holdings in China, with a small exposure in the property sector posting
the strongest gains amid new rounds of policy support, followed by exposures to state-owned companies in Mexico.
e Detractors from relative returns:
0  Therise in short-end US Treasury yields over the reporting period was a headwind for performance.

Overview of investment activities during the reporting period
e The Portfolio maintained a balanced allocation to EM Corporates and Sovereigns/quasi-sovereigns, a duration slightly above 2 years.
e We added exposure to Turkish bonds, where our outlook improved amid the return to more orthodox economic policies, and to exposures in
Argentina and Brazil.
e We reduced exposure to Serbia, Saudi Arabia, China and Qatar, mainly based on less attractive valuations following a tightening in spreads.

The EM debt asset class should benefit from monetary policy easing cycles ahead and a robust growth pickup versus developed markets. The risk of
sovereign defaults in EM is limited this year as vulnerable sovereigns have secured new funding and increased International Monetary Fund (IMF)
engagement supports reforms, while corporate defaults are also anticipated to decline meaningfully this year. While valuations have become relatively
expensive in parts of the asset class, such as in different investment grade credits, we continue to see opportunities for spread compression across various
issuers, particularly in the high yield space. Key risks to this outlook include a potential re-acceleration of global inflation leading to more hawkish central
banks and higher rates, or a shift to a more protectionist US stance.
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Short Duration High Yield SDG Engagement — Investment Manager's Report

For the six-month reporting period ended 30 June 2024, the total return for the USD | Accumulating Class was 2.66%. (Performance data quoted represent
past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of income dividends
and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e The high yield bond market finished the reporting period with solid returns driven by encouraging financial results for most issuers, strong
technicals, solid economic data despite signs of slowing growth and the view that policy rates could be coming down later in the year.

e Overall, high yield issuers” aggregate fundamentals of Earnings Before Interest, Tax, Depreciation and Amortisation (EBITDA) growth, free cash
flow, interest coverage and leverage remained in somewhat favourable ranges. While most issuers reported in line or better than expected
earnings in the first half of 2024, some lower rated issuers continued to see some idiosyncratic or industry-specific earnings pressure.

o While the default rate has risen off the lows in 2022, we anticipate default rates in 2024 and 2025 to remain in a range that is around the long-
term average. This outlook is based on our bottom-up assessment of issuers, and driven by the higher-quality ratings mix in high yield (~50% of
issuers with credit ratings of BB), less aggressive new issuance, fewer near-term maturities, as well as an energy sector that is far healthier than
in the past few cycles.

What affected the Portfolio’s performance during the reporting period

e Contributors to absolute returns:
0  From a sector perspective, positioning in Healthcare, Support-Services and Gas Distribution.
0  From a ratings perspective, positioning in B, BB and CCC rated issuers.

e Detractors from absolute returns:
O  From a sector perspective, positioning in Media-Cable, Media-Broadcast and Restaurants.
0  From a ratings perspective, there were no detractors, although Not Rated issuers were neutral to performance over the reporting

period.

Overview of investment activities during the reporting period

e Inour short duration high yield strategies, we rotated selectively into higher quality Bs and BBs where prices remained attractive to underlying
fundamentals and default expectations were low.

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

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

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

For the six-month reporting period ended 30 June 2024, the total return of the USD | Accumulating Class was 0.82%. Over the same period the benchmark
index, the Bloomberg US Aggregate Bond Index (Total Return, USD) (the Index), returned -0.71%. (Performance data quoted represent past performance
and do not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of income dividends and other
distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e Developed market interest rates moved higher over the period, fueled in part by fiscal concerns, slowing progress on the inflation front and
delayed easing by most major central banks.
Global investment grade (IG) and non-investment grade credit spreads compressed over the period, reflecting solid demand for credit assets.
Fixed income market performance was mixed over the period, with interest rate-sensitive securities generally underperforming on the back of
rising interest rates.

What affected the Portfolio’s performance during the reporting period

e (Contributors to relative returns:
O Interest rate positioning.
0  Allocation to high yield, collateralised loan obligation (CLOs), senior floating rate loans, and securitised credit.
0  Security selection in IG corporate credit, agency mortgage-backed securities and securitised credit.

e Detractors from relative returns:
0  Allocation to local currency emerging market debt.
0  Underweight in IG credit.
0  Overweight in agency mortgage-backed securities.

Overview of investment activities during the reporting period
e Over the period, we increased exposure to securitised credit.
e We reduced exposure to high yield and IG corporate credit.
e We gradually increased the Portfolio’s duration over the period as interest rates moved higher.

Looking ahead, we anticipate global growth to slow as the impact of higher prices and central bank tightening continues to be felt by consumers and
businesses. In credit, while it is fair to say that spreads have been tight and risk fully valued for the corporate market, higher rates for longer have caused
stresses for some overstretched issuers and sectors, giving active managers opportunity to add value. Meanwhile, other segments of the credit landscape,
such as structured products, may offer more opportunity.
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Sustainable Asia High Yield — Investment Manager's Report

For the six-month reporting period ended 30 June 2024, the total return for the USD | Accumulating Class was 7.76%. Over the same period, the
benchmark index, the JP Morgan ESG Asia Credit (JSEC JACI) — High Yield Index (Total Return, USD) (the Index), returned 9.71%. (Performance data
quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of
income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e Over the period, there was a shift in the market's consensus expectations for interest rate cuts. While markets had priced in ~6 cuts in the US at
the start of the year, this changed to ~2 cuts being priced by June 2024. Consequently, US Treasury yields experienced volatility which impacted
Asian high yield (HY) markets as well.

e In China, the National People’s Congress (NPC) kept the growth target unchanged at “around 5%" for 2024. Regarding the property market,
the April Politburo Meeting emphasised “digesting inventory” in the property market as national inventories reached all-time highs.

In India, Prime Minister Modi's party was re-elected with a narrower than expected margin but the impact on markets has been relatively limited.
Primary markets remained active with ample new issuance.

What affected the Portfolio’s performance during the reporting period
e (Contributors to relative returns:
0  Our Hong Kong security selection overweights in both Standard Chartered and FWD bonds performed well over the period.
0  Ouroverweights in India renewable sector as well as Vedanta contributed to relative returns.
0  Overweight to Sri Lanka contributed to performance, as further progress towards restructuring helped the bonds perform well.
e Detractors from relative returns:
0  Allocation and selection in China, primarily within the Real Estate sector detracted from relative returns.
0  Our defensive investment grade exposure in Sands Macau underperformed relative to the Macau HY sector.
0  Overweight to technology, media, and telecommunications, which underperformed amidst a broader risk-on market.

Overview of investment activities during the reporting period
e Over the reporting period, the Portfolio gradually increased exposure to China, Hong Kong, and India, amongst others.

e In China, we have covered our underweight in China Real Estate in the second quarter, given the positive signals from the April Politburo
Meeting.

e The Portfolio reduced exposure to Korea, Sri Lanka, and Philippines, amongst others.

We anticipate Asian debt to be supported in an environment of lower global yields and a widening growth differential between emerging markets vs.
developed markets in 2024. In our view, fundamentals remain largely intact and we anticipate 2024 to be a year of more stability, aside from a few specific
areas of risk which are well-understood by the market. We believe technicals should be very supportive with negative net supply expected in 2024. From a
valuations perspective, all-in yields remain attractive in USD terms relative to ratings.
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Sustainable Emerging Market Corporate Debt — Investment Manager's Report

For the six-month reporting period ended 30 June 2024, the total return for the USD | Accumulating Class was 3.79%. Over the same period, the
benchmark index, the JPMorgan JESG CEMBI Broad Diversified Index (Total Return, USD) (the Index), returned 3.89%. (Performance data quoted represent
past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of income dividends
and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e Inflation and monetary policy events were the main driver. Geopolitical developments in the Middle East weighed on sentiment, while elections
in emerging markets (EM) countries created some volatility.

e Treasury 5-year yields ended the period at 4.38%, up from 3.85% as the market reduced rate cut expectations.

e EM corporate benchmark spreads tightened, moving to 259 basis points (bps) from 299bps. Moldova was the best performer with 29.78%
return. The worst performer was Tanzania with -16.84%.

What affected the Portfolio’s performance during the reporting period
e Contributors to relative returns:
0  Key performance came from security selection in Chile, India, and overweight to Argentina.
0 By sector, security selection in TMT and Industrials contributed to performance.
e Detractors from relative returns:
O By country, the main detractors were security selection in Singapore, Colombia, and China.
0 By sector, positioning in Real Estate, Oil & Gas and Consumer names detracted.

Overview of investment activities during the reporting period
e Weincreased the overweight in commodities sectors on the back of strong prices in Oil & Gas and Copper. We moved further underweight in
Financials and Utilities.
e By country, key changes included adding exposure to Argentina, Brazil, and Turkey while also reducing our underweights to South Africa and
Colombia. We moved an underweight position in Thailand and Qatar. In China we further trimmed exposure moving from an overweight to
neutral position.

The EM debt asset class should benefit from lower global yields, but it faces increased near-term risks due to US rates uncertainty and geopolitical issues.
While valuations have become relatively expensive in parts of the asset class, such as in different investment grade credits, we continue to see opportunities
for spread compression across various issuers, particularly in the high yield space. Overall carry levels remain relatively elevated versus history, providing a
buffer in case of renewed widening of spread and rates. Deeply negative net issuance should also remain a positive technical for EM corporates. The key
risk to our constructive view relates to the upcoming US elections, and the potential for a return to more protectionist policies in the event of a change of
government, alongside higher rates and a stronger US dollar.
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Sustainable Emerging Market Debt - Hard Currency — Investment Manager’s Report

For the six months ended 30 June 2024, the total return for the USD I Accumulating Class was 3.21%. Over the same period, the benchmark index, the
JPMorgan ESG EMBI Global Diversified (Total Return, USD) (the Index), returned 2.54%. (Performance data quoted represents past performance and does
not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of income dividends and other distributions, if
any).

Macroeconomic, market and asset class conditions during the reporting period
e Inflation and monetary policy events were the main driver. Geopolitical developments in the Middle East weighed on sentiment. Defaulted
names continued to make progress towards a restructuring agreement while the market re-opened for frontier markets.

e Treasury 10-year yields ended the period at 4.40%, up from 3.88% as the market reduced rate cut expectations.

e Emerging markets ESG benchmark spreads dropped to 297 basis points (bps) from 339bps. Ecuador was the best performer in the broad market
index with 45.7% return as the government made progress in tackling the security crisis. The worst performer was Jamaica with -1.57%.

How the Portfolio performed independently and against its benchmark (if any). What affected its performance during the reporting
period
e Contributors to relative returns:
0  Country allocation overall, with overweights to high yield or defaulted credits such as Argentina, Sri Lanka, and Ghana
0  Security selection was a net contributor, with euro-denominated exposures adding

e Detractors from relative returns:
0  Absence from higher yielding Egypt and Ecuador (due to ESG policies), and overweight to Colombia.
0  Top-down positioning was a small net detractor

Overview of investment activities during the reporting period
e The Portfolio maintained a high yield bias over investment grade credits. Recent trading activity has been focused on reducing risk, following
strong asset class performance. We sold out from Uzbekistan due to higher twin deficits and funding needs, and trimmed positions in Argentina,
Sri Lanka, Serbia, and Ukraine. We also reduced exposures in Mexico and The Philippines.
e \We added to exposures in Colombia, Dominican Republic, and Ivory Coast, where we see a positive reform outlook and resilience to global
shocks.

e Allocation to EUR-denominated bonds and corporate bonds was 33.3% and 6.5% respectively at the end of the reporting period.

The emerging markets debt asset class should benefit from lower global yields, but faces increased near-term risks due to US rates uncertainty and
geopolitical issues. The risk of sovereign defaults in emerging markets is limited this year as vulnerable sovereigns have secured new funding, and increased
IMF engagement supports reforms. Valuations are expensive for investment grade and BB-rated components, in our view, while B- and lower-rated
segments still offer value, with scope for spread compression in specific issuers and off-benchmark bonds, particularly in the BB-rated segment. Key risks to
this outlook include a potential re-acceleration of global inflation leading to more hawkish central banks and higher rates, or a shift to a more protectionist
U.S. stance.
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Tactical Macro — Investment Manager's Report

For the six-month reporting period ended 30 June 2024, the total return for the USD | Accumulating Class was 1.86%. (Performance data quoted represent
past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of income dividends
and other distributions, if any).

Macroeconomic, market, and asset class conditions during the reporting period

Global stocks delivered strong performance, as investors navigated a complex economic landscape characterised by shifting central bank posture
and mixed economic indicators.

US economic growth slowed in the first quarter while activity in the Eurozone and the UK showed signs of recovery, alongside a stronger-than-
expected economic expansion in China.

Inflation continued to moderate during the second quarter after a series of hotter-than-expected prints earlier in the year. Major central banks
began taking diverging paths with the European Central Bank initiating interest rate cuts, while the Federal Reserve and Bank of England
remained on hold and the Bank of Japan increased rates as the economy moved out of a persistent period of deflation.

What affected the Portfolio’s performance during the reporting period

Contributors to absolute returns:

0 The largest contributors to the total Portfolio return excluding cash during the period were Long US 2-Year Short Bund and Long
Copper.

Detractors from absolute returns:
0  The largest detractors from total Portfolio return during the period were long US 5 Year Treasury and Long SONIA.

Overview of investment activities during the reporting period

The Portfolio maintained a dynamic and adaptive positioning strategy, reflecting shifts in macroeconomic conditions and market sentiment.

The Portfolio consistently emphasised a positive outlook on Japanese equities, holding a structural long in TOPIX, and maintained significant
exposure to commodities, particularly copper, to capitalise on cyclical growth outside the US. Key positions included long US two-year futures
relative to German bunds and various tactical trades in Nasdag, Russell 2000, and FTSE indices.

The Portfolio also navigated currency markets with positions in USD/CNH and long Euro option structures.

Throughout this period, the strategy was marked by a focus on non-US growth, a recalibration of rate expectations, and a cautious stance on US
rate-sensitive equities. The Portfolio frequently adjusted its risk levels, reducing exposure during periods of increased volatility and reassessing
positions to align with evolving macro themes, such as potential stagflation and divergences in global growth and inflation trajectories.

Going forward, the general outlook is cautious yet adaptive, with a focus on navigating a volatile macro environment. The strategy anticipates continued
sensitivity to inflation and growth data, expecting choppy market conditions for the remainder of the year. The Portfolio remains positioned for potential
stagflation and divergences in global growth, maintaining a bias towards non-US equities and commodities while being vigilant about adjusting risk levels
in response to evolving economic indicators and central bank policies.
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Ultra Short Term Euro Bond — Investment Manager’s Report

For the six-month reporting period ended 30 June 2024, the total return for the EUR | Accumulating Class was 3.15%. Over the same period, the
Bloomberg Euro Aggregate 1-3 Year (Total Return, EUR) (the Index) returned 0.71%. (Performance data quoted represent past performance and do not
indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of income dividends and other distributions, if
any).

Macroeconomic, market and asset class conditions during the reporting period

e Fixed Income markets had mixed returns in the first half of 2024, as rate markets repriced following their rally at the end of 2023 as a "higher
for longer” narrative across key central banks grew and economic data remained resilient, keeping spreads tight.

What affected the Portfolio’s performance during the reporting period
e (Contributors to relative returns:
0  Credit, sector selection, and selection of individual issuers — Security selection was the leading driver in our outperformance, adding
159 basis points (bps) against the benchmark. We saw a diversified contribution across sectors, with issuers across Financials,
Corporates and Government/Government-Related sectors all performing well, however the lead driver from a security selection (and
total return contribution) perspective came from our Real Estate names, particularly Aroundtown, SBB and Heimstaden Bostad, who
continue to perform well in what is a sector-wide recovery YTD.
0  Dynamic Duration Management — our duration positioning contributed positively to returns by 33bps, as our short position helped
notably in the first quarter as rates sold off in response to positive data and hawkish central bank rhetoric.
e Detractors from relative returns:
0  There were no major detractors in relative returns, with positive contribution across credit, rates, and curve risk factors.

Overview of investment activities during the reporting period
e Inresponse to the rates sell-off, we have incrementally added back some duration over the first half of the year. We remain of the belief that
European Central Bank rate cuts are slightly underpriced and anticipate some correction in the second half of the year.

e \We continue to add opportunistically to credit markets where valuations are attractive, taking advantage of the primary market and strong
relationship with dealers to receive favourable allocations.

The Portfolio performed very favourably against both peers and the benchmark, ranking in the top 1% of performers YTD within the Morningstar peer
group (EAA Fund EUR Diversified Bond — Short Term). Active management across our Core and Tactical buckets remains a key focus for the Portfolio, as we
have continued to find opportunities across our universe to add value to performance from both a total return and risk management perspective. Overall,
we believe a combination of elevated yields and strong fundamentals provide an attractive entry point for investors into the Euro market, with active
management providing the platform for weathering periods of volatility.
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Uncorrelated Strategies — Investment Manager’s Report

For the six-month reporting period ended 30 June 2024, the total return for the USD | Accumulating Class was -2.84%. Over the same period, the
benchmark index, the ICE BofA US Dollar 3-Month Deposit Offered Rate Constant Maturity Index (Total Return, USD) (the Index) returned 2.69%.
(Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include
the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e The first half of the year has again been a risk on period, in spite of noise around projections for interest rate cuts, US and European elections,
and conflict in the Middle East. Despite narrowing leadership of equity markets both in the US and Europe, equity indices have performed
extremely strongly, as continued Al enthusiasm has powered stocks higher. Bond markets have been more rangebound as market participants
have discounted varying degrees of interest rate cuts subject to inflation data releases.

e The MSCI World Index finished the reporting period up +11.75%, while the Bloomberg Global Aggregate Index was down -3.16%. The US
dollar (as proxied by the DXY Index) was stronger in the year to date, up +4.4%, as the six interest rate cuts that were priced in at the start of
the year have been reduced to 1-2.

e Ashas been the case for some time now, volatility remained low across asset classes, particularly in the US equity space, with the volatility index
(VIX) dropping even further to 12.4 in June and remaining around the lowest levels witnessed since pre-pandemic.

What affected the Portfolio’s performance during the reporting period
e  (Contributors to absolute returns:
0  Equity Market Neutral (+0.83%), Trend Following (+0.63%), Insurance-Linked Securities (+0.45%)
e Detractors from absolute returns:
0 Volatility Relative Value (-2.03%), Statistical Arbitrage (-1.17%), Short Term Trading (-0.91%), Global Macro (-0.63%)

Overview of investment activities during the reporting period
e The risk within the G10/Manteio allocation was scaled back up in January and diversifying strategies have been added to the account.

e The smaller allocation within Statistical Arbitrage relating to Cipher (around 4.6% of Portfolio risk) was closed in May due to a re-orientation of
Cipher's overall business model.

e Within discretionary macro, exposure was added to DG Partners towards the end of the first quarter, complementing the existing systematic
strategy run by DG Partners (BH-DG) within the Trend Following sleeve. Offsetting this, risk in the Soloda account was reduced in March.

The Portfolio has historically performed best when investors most needed diversification (for example: Dec 2018, Feb/March 2020 and June 2022). During
the 18 months of recent under-performance, the MSCI World Index has appreciated by 37% and equity volatility, as measured by the VIX, has almost
halved. The environment for the Portfolio’s strategies recently, and to some extent since inception of the Portfolio in 2017, has been sub-optimal in that it
has been characterised by below average volatility and above average equity performance (MSCI World Total Return +110.5%), except for some short,
sharp bouts where the Portfolio has generally made money but seen the “Fed put” quickly rescue markets. The team would be surprised if the next few
years see a continuation of that pattern, with the re-emergence of inflation demanding an exit from a period of unprecedented liquidity provision of the
accumulation of unsustainable levels of debt on sovereign balance sheets and deficits in sovereign accounts. As ever, the team believes that holding
diversifiers in any Portfolio makes sense and never more so than after a period of exceptional returns for risk assets.
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US Equity — Investment Manager's Report

For the six-month reporting period ended 30 June 2024, the total return for the USD | Accumulating Class was 14.09%. Over the same period, the
benchmark index, the S&P 500 Index (Total Return, Net of Tax, USD) (the Index) returned 15.05%. (Performance data quoted represent past performance
and do not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of income dividends and other
distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e US economic growth remained resilient, despite high interest rates. Investors remained focus on inflation data and the potential for rates to
remain “higher for longer” continued to be a headwind for debt laden small-cap companies. Large-cap companies outperformed, aided by
strong results from technology stocks—especially those with ties to Al.

What affected the Portfolio’s performance during the reporting period
e (Contributors to relative returns:
0  Stock selection in the Consumer Discretionary, Communication Services and Utilities sectors contributed the most to relative results.
0  Sector allocation, overall, contributed to performance. In particular, overweight allocations to Information Technology and
Communication Services, along with an underweight to Real Estate, were the most additive for relative returns.
0 Individual stocks that contributed to performance included Nvidia Corp., Amazon.com, Inc., Microsoft Corp., Meta Platforms, Inc.-
Class A and Alphabet, Inc.-Class A.
e Detractors from relative returns:
0  Stock selection, overall, detracted from relative performance. Holdings in the Information Technology, Financials and Industrials
sectors detracted the most from relative returns.
0 Interms of sector allocation, an overweight to Consumer Discretionary was the only meaningful detractor from relative results.
0 Individual stocks that were negative for the Portfolio’s performance included Workday, Inc.-Class A, Nike, Inc.-Class B, Adobe, Inc.,
Dollar Tree, Inc. and McDonald's Corp.

Overview of investment activities during the reporting period
e \We made a number of adjustments on margin throughout the reporting period. At the end of the reporting period our largest overweight
allocations relative to the benchmark were Information Technology and Communication Services. In contrast, the largest sector underweights
were Industrials and Energy.

While the economy is decelerating, it has been more resilient than many expected. At the same time, progress has been made by the Federal Reserve (Fed)
to tame inflation. Yet, declines in existing home sales, weak manufacturing, and signs of a softening job market indicate that the Fed's tightening cycle is
impacting the broader economy. Until we have more clarity on the path of the economy versus inflation and how that translates into rate cuts, we
anticipate continued market volatility. Furthermore, geopolitical tensions remain ever-present, while political uncertainty may escalate with the presidential
campaign in the US. We believe the divergence in underlying companies’ operating performance will be ever more apparent going forward. We continue
our efforts to best understand company and portfolio-specific factors, as we believe this environment is flush with a confluence of fiscal policy
considerations, monetary policy stimulus, geopolitical uncertainty, commodity price volatility and inflation. As market dynamics change, this can cause
company market values to dislocate from their long-term potential values, creating a volatile environment with potential opportunities.
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US Equity Index PutWrite — Investment Manager’s Report

For the six-month reporting period ended 30 June 2024, the total return for the USD | Accumulating Class was 7.46%. Over the same period, the blended
benchmark comprised of 50% Choe S&P One-Week PutWrite Index and 50% Choe S&P 500 PutWrite Index (collectively, the Index) returned 7.87%.
(Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include
the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e Inthe second quarter of 2024, equity markets sustained positive returns, bolstered by economic resilience in the US and Europe, moderating
inflation, and central bank policies, despite sector-specific challenges and political events. Year-to-date the S&P 500 Index returned 15.05%.

e Despite expectations of Federal Reserve (Fed) rate cuts, fixed income markets saw minimal returns year-to-date, with the Bloomberg US
Aggregate Bond Index down -0.71% and the Bloomberg US Corporate High-Yield 2% Issuer Capped Index up 2.58%. Short-term rates stayed
steady while 10-year US Treasuries rose by 52 basis points.

e The Choe S&P 500 Volatility Index (VIX) averaged 13.8 year-to-date, remaining essentially unchanged from the previous year-end. Positive
implied volatility premiums persisted, with US markets recording an average implied volatility premium of 2.8.

What affected the Portfolio’s performance during the reporting period

e (Contributors to relative returns:
O Year-to-date, the S&P 500 options sleeve has added an impressive 6.42%, and the collateral Portfolio has contributed 1.44%.

e Detractors from relative returns:
0  There were no detractors from relative returns during the reporting period.

Overview of investment activities during the reporting period
e The Portfolio’s average option notional exposure over the period remained consistent with strategic target of 100% S&P 500 Index.

Future market volatility is poised to be shaped by a confluence of central bank maneuvers, economic signals, and geopolitical undercurrents. The Fed's
anticipated rate cuts have been deferred until at least September, hinging on inflation and employment data. Meanwhile, central banks like the European

S

Central Bank, Bank of Canada, and Swiss National Bank have already embarked on easing cycles, setting the stage for potential market volatility. Persistent

core inflation in developed markets and stable US unemployment around 4% as of June may further delay rate cuts and contribute to market turbulence.

Geopolitical risks, particularly the looming US elections, are expected to inject additional volatility into the markets, a sentiment already reflected in VIX
index futures markets. The November elections will be pivotal, determining the fate of significant fiscal policies, including the $3.5 trillion personal income
tax cuts set to expire in 2025. Beyond the US, political uncertainty in Europe, evidenced by the snap election in France, is sure to send ripples through the
developed markets.
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US Large Cap Value — Investment Manager's Report

For the six-month reporting period ended 30 June 2024, the total return for the USD | Accumulating Class was 5.99%. Over the same period, the
benchmark index, the Russell 1000 Value Index (Total Return, Net of Tax, USD) (the Index) returned 6.28%. (Performance data quoted represent past
performance and do not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of income dividends and
other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
o The overall equity market rallied sharply during the reporting period. However, the market's ascent was largely driven by a small handful of
technology/growth stocks. As a result, large-cap growth stocks significantly outperformed large-cap value stocks.
e Economic growth in the US moderated but remained resilient. Inflation eased lower but continued to exceed the Federal Reserve's (Fed) 2%
target and the central bank scaled back its expectations for rate cuts in 2024.

What affected the Portfolio’s performance during the reporting period
e Contributors to relative returns:
0  Stock selection, overall, contributed to relative performance. Holdings in Materials, IT and Consumer Staples were the largest
contributors to returns.
0 Individual stocks that contributed the most to relative performance included not owning shares of Intel Corp. and overweight
positions in Walmart, Inc. and Qualcomm, Inc.
0  From a sector positioning perspective, underweights to Real Estate and Consumer Discretionary were the largest contributors to
relative performance.
e Detractors from relative returns:
0  Sector allocation, overall, detracted from relative performance. In particular, overweights to Health Care and Materials were the
largest detractors.
0  Holdings in the Utilities, Consumer Discretionary and Industrials were the largest detractors.
0 Individual stocks that detracted the most from relative performance included Rio Tinto Plc., an overweight position in Mondelez
International, Inc. and not owning shares of GE Aerospace.

Overview of investment activities during the reporting period

e While the Portfolio’s sector positioning is driven by bottom-up stock selection, at the end of the reporting period its largest overweight
allocations versus the Index were Utilities and Materials.

e In contrast, the Portfolio’s largest sector underweights relative to the Index were Industrials and IT.

Looking ahead, the economic outlook remains uncertain and mixed. While the rebound in equity markets and themes like Al have buoyed sentiment,
broader challenges, such as a cooling labour market and declining consumer confidence are potential headwinds. While affluent households may have
benefited from the market's rally, many US households possess significantly less exposure to the market and are experiencing increased financial stress. The
key question for the economy is how much longer higher earners can offset the intensifying stresses faced by middle- and lower-income households. The
leading economic indicators as well as bottom-up company research is still pointing towards a more conservative outlook as the year progresses. As we
move forward, closely monitoring these indicators will be essential to understanding the trajectory of economic growth and stability.
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US Long Short Equity — Investment Manager’s Report

For the six-month reporting period ended 30 June 2024, the total return for the USD | Accumulating Class was 2.55%. Over the same period, the two
benchmark indices, the S&P 500 Index (Total Return, Net of Tax, USD) and the HFRX Equity Hedge Index (Total Return, USD) returned 15.05% and 5.11%,
respectively. (Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses
and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e US economic growth remained resilient, despite high interest rates. Investors remained focus on inflation data and the potential for rates to
remain “higher for longer” continued to be a headwind for debt laden small-cap companies. Large-cap companies outperformed, aided by
strong results from technology stocks—especially those with ties to Al.

What affected the Portfolio’s performance during the reporting period
e Contributors to relative returns:
0  Equity short positions contributed to performance, led by short positions in the Information Technology and Financials sectors.
0  Equity long positions that contributed to performance included positions in the Materials and Consumer Discretionary sectors.
0 Individual equity long positions that contributed to performance included Nvidia, Meta Platforms and Amazon.com. Equity short
positions that contributed to performance included Opendoor Technologies, Shutterstock and Tesla.
e Detractors from relative returns:
0  Equity longs generated a positive contribution to the Portfolio’s returns but underperformed the broader market. Long positions in the
Information Technology, Real Estate and Consumer Staples sectors detracted from returns.
0 Interms of equity shorts, detractors included positions in the Industrials and Communication Services sectors.
0 Individual equity long positions that detracted from performance included Dollar Tree, Paycor HCM and McDonald's. Equity short
positions that detracted from performance included Palantir Technologies, CAVA Group and Trade Desk.

Overview of investment activities during the reporting period
e We made a number of adjustments on margin throughout the reporting period.

While the economy is decelerating, it has been more resilient than many expected. At the same time, progress has been made by the Federal Reserve (Fed)
to tame inflation. Yet, declines in existing home sales, weak manufacturing, and signs of a softening job market indicate that the Fed's tightening cycle is
impacting the broader economy. Until we have more clarity on the path of the economy versus inflation and how that translates into rate cuts, we
anticipate continued market volatility. Furthermore, geopolitical tensions remain ever-present, while political uncertainty may escalate with the presidential
campaign in the US. We believe the divergence in underlying companies’ operating performance will be ever more apparent going forward. We continue
our efforts to best understand company and portfolio-specific factors, as we believe this environment is flush with a confluence of fiscal policy
considerations, monetary policy stimulus, geopolitical uncertainty, commodity price volatility and inflation. As market dynamics change, this can cause
company market values to dislocate from their long-term potential values, creating a volatile environment with potential opportunities, both long and short.
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US Multi Cap Opportunities — Investment Manager's Report

For the six-month reporting period ended 30 June 2024, the total return of the USD I Accumulating Class was 10.82%. Over the same period, the S&P 500
Index (Total Return, Net of Tax, USD) (“the Index”) returned 15.05%. (Performance data quoted represent past performance and do not indicate future
results. Total returns shown are net of all fees and expenses and include the reinvestment of income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e US equities generated strong returns.
e US equities continued to be supported by economic and corporate earnings growth.

e Equity markets were driven by select Large Cap Growth and technology-oriented stocks. To highlight the concentrated nature of the year-to-date
return composition, the return difference between the S&P 500 Index and the Equal-Weight S&P 500 Index is over 1,000 basis points.

e The Portfolio remains well-positioned to benefit from an improvement in market breadth.

What affected the Portfolio’s performance during the reporting period
e The Portfolio generated strong performance on an absolute basis, driven by broad-based positive performance across sectors. While the Portfolio
is underweight the Information Technology sector, the Portfolio is benefitted from secular growth drivers related to artificial intelligence (Al)
trends. This includes companies such as Alphabet, Amazon, Microsoft, Oracle, and Qualcomm, amongst others.
e Contributors to relative returns:
0  Strong stock selection within the Consumer Discretionary, Financials, and Materials sectors positively benefitted relative performance.
The Portfolio also benefitted from an underweight to Health Care and by having zero exposure to the Real Estate sector.
0  Many of the top contributors to the Portfolio’s relative performance are companies that are either not held or have low weights in the
Index. Examples include Aramark, Apollo Global Management, BJ's Wholesale, Motorola Solutions, and Westinghouse Air Brake
Technologies.
e Detractors from relative returns:
0  The Portfolio’s relative performance was primarily impacted by the outperformance of select Large-Cap Growth and technology-
oriented companies that are not held in the Portfolio.
0  Stock selection within the Industrials sector also detracted from relative performance.

Overview of investment activities during the reporting period
e Atthe end of the period, the Portfolio was fully invested with approximately 1.0% transactional cash.

e The Portfolio finished the period with an overweight in Financials, Industrials, and Materials. The Portfolio completed the period with an
underweight in Health Care and Information Technology and had no exposure to Real Estate.

The core of our investment process is an unwavering focus on a company's generation of free cash flow and its use by management. We believe free cash
flow is a cleaner measure of value creation than income statement earnings, which may be obfuscated by various accounting methods. Our analysis
considers the stability and sources of free cash flow generation, as well as the potential uses of this capital. This investment focus enables us to look across
sectors, market capitalisations, and risk profiles to find opportunities.

We believe the combination of continued economic and earnings growth is creating an attractive environment for US equities. Both real GDP and corporate
earnings are expected to grow in 2024. Developments related to monetary policy, consumer strength, and Al, are likely to influence equity markets in the
near-term. While Index returns were concentrated in the second quarter, a potential improvement in market breadth may create opportunity for our active,
bottom-up investment strategy. We believe our flexible and disciplined approach is poised to capitalise on idiosyncratic investment opportunities. A market
in which price movements are driven by company fundamentals is favourable for our Portfolio. As we evaluate both potential new positions and current
portfolio holdings, we will continue to do so with a long-term investment perspective in mind. As always, our focus is to grow our clients” assets through
the disciplined application of our investment philosophy and process.
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US Real Estate Securities — Investment Manager's Report

For the six-month reporting period ended 30 June 2024, the total return of the USD | Accumulating Class was -3.95%. Over the same period, the
benchmark index, the FTSE NAREIT All Equity REITs Index (Total Return, Net of Tax, USD) (the Index), returned -2.78%. (Performance data quoted represent
past performance, and do not indicate future results. Total returns shown are net of all fees and include the reinvestment of income dividends and other
distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e Strong consumer trends, stable labour market and corporate earnings exceeding expectations drove the rally in the first quarter. Higher than
expected inflation readings in April sent stocks and bonds lower at the start of the second quarter, only to pick back up in May as the outlook for
inflation started to look more favourable.

e Investor sentiment turned negative toward the end of the reporting period as investors questioned timing and scale of interest rate cuts and if
the economy can grow at a moderate pace without dipping into recessionary territory.

e Alltold, the large-cap S&P 500 Index returned 15.05% during the reporting period. In contrast, the FTSE NAREIT All Equity REITs Index returned
-2.78%. Real estate securities were negatively impacted by rising interest rates.

What affected the Portfolio’s performance during the reporting period

e Contributors to relative returns:
0  Security selection within Health Care
O  Security selection within Apartments
0  Underweight to Industrial and overweight to Apartments

e Detractors from relative returns:
0  Security selection within Office
0  Security selection within Shopping Centers
0  Overweight to Telecommunication REITs and an underweight to Data Centers

Overview of investment activities during the reporting period
e While the Portfolio’s sector positioning is mainly driven by bottom-up stock selection, at the end of the reporting period its largest overweight
allocations versus the benchmark were to Manufactured Homes and Self-Storage. In contrast, the Portfolio’s largest sector underweights relative
to the benchmark were to the Industrial and Lodging/Resorts sectors.

The 10 Year Treasury rose 82 basis points (bps) through late April to hit 4.7 largely on stronger economic data year to date, subsequently dropping 31bps
by end of the second quarter on better inflation readings. Expectations remain that high inflation is connected with lagged increases related to housing,
healthcare, and insurance vs. 'reheating” inflation. While it's hard to determine the timing and scale of rate cuts, we remain cautious as higher rates
continue to weigh on a weakening consumer, who is seeing reduced savings and slower job growth, slower economic growth, pockets of elevated supply in
certain sectors, and increased capital costs and expenses weighing on margins. We anticipate continued volatility driven by the macro-economic
environment, rate environment, geopolitical risks, and the upcoming US presidential election. While lower rates are an absolute positive for REITs, we
believe that the lack of interest rate stability is currently a greater hindrance on deal activity. This should benefit transaction markets and provide
opportunities for well capitalised REITs, given liquidity and leverage levels. We remain focused on REITs with low leverage, diverse demand drivers, better
fundamentals and visibility into earnings profiles. Experienced REITs with good performance and robust balance sheets should be able to cement their
market leadership positions.
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US Small Cap — Investment Manager's Report

For the six-month reporting period ended 30 June 2024, the total return for the USD | Accumulating Class was 2.82%. Over the same period, the
benchmark index, the Russell 2000 Index (Total Return, Net of Tax, USD) (the Index) returned 1.53%. (Performance data quoted represent past
performance and do not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of income dividends and
other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e US economic growth remained resilient during the period, despite high interest rates. Investors remained focus on inflation data and the
potential for rates to remain “higher for longer” continued to be a headwind for debt laden small-cap companies. Large-cap companies
outperformed, aided by strong results from technology stocks—especially those with ties to Al.

What affected the Portfolio’s performance during the reporting period
e Contributors to relative returns:
0  Stock selection in the Industrials and Energy sectors. Within Industrials, our Professional Services names added the most value. Within
Energy, many of our names outperformed.
0  Anoverweight to Technology and lack of Real Estate Investment Trust names was rewarded.
0 Individual stocks that contributed to absolute performance included Kirby Corp., Fair Isaac Corp. and Texas Roadhouse, Inc.
e Detractors from relative returns:
0  Stock selection in the Technology and Health Care sectors. Within Technology, our names in the Semiconductor & Semiconductor
Equipment industry were headwinds for returns. Our lack of exposure to Al-related Super Micro Computer hurt relative performance.
The company had an unusually large position in the Index (1.6%) at the end of June and was up over 180% in the first six months of
the year. Super Micro was removed from the Index during its yearly reconstitution at the end of June. Within Health Care, the
Portfolio’s pharmaceutical supply names underperformed.
0 The Portfolio’s lack of exposure to the Biotechnology industry within the Health Care sector was a modest drag on relative
performance.
0 Individual stocks that were negative for the Portfolio’s absolute performance included Qualys, Inc., Pool Corp. and Lattice
Semiconductor Corp.

Overview of investment activities during the reporting period

e Atthe end of the reporting period our largest sector overweights were Industrials and IT and the largest underweights relative to the benchmark
were Health Care and Financials.

The Federal Reserve (Fed) has been focused on restoring price stability with the goal of suppressing demand to bring inflation under control. Despite high
rates, overall economic activity has remained fairly stable, although some indicators suggest a moderation of economic momentum. Equity markets have
remained highly sensitive to Fed commentary, inflation-related data points, and other economic indicators. While higher interest rates have made financing
more challenging, there has been optimism for potential rate cuts later in the year, which has contributed to some easing in financial conditions and
encouraged more risk-taking. We remain confident that our high-quality Portfolio of businesses with attractive financial characteristics, differentiated and
durable business models, and sustainable earnings growth is well positioned to weather these uncertain times and deliver above-average risk-adjusted
returns.
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US Small Cap Intrinsic Value — Investment Manager's Report

For the six-month reporting period ended 30 June 2024, the total return for the USD | Accumulating Class was 1.88%. Over the same period, the
benchmark index, the Russell 2000 Value Index (Total Return, Net of Tax, USD) (the Index) returned -1.16%. (Performance data quoted represent past
performance and do not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of income dividends and
other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e \We believe the market advance is narrowing. For many companies and most indices, we have robust historical performance data through periods
of economic growth, contraction, financial shocks and various interest rate regimes. We also have detailed stock specific data sets on company
earnings during these cycles. Many believe they can compile a reasonably accurate set of indicators when a company or its asset class should be
bought or sold. Fundamental knowledge of a company's products and its management remains critically important over the very long term, but
short-term performance is increasingly driven by where investors believe we are headed in the interest rate and economic cycle.

e The direction of these two cycles is debatable and as a result most stock indexes are trading in a narrow range. Amid the uncertainty of where
rates and the economy are headed, the one widely held belief is that the dawn of Al driven disruption is here, and a handful of large cap
companies seem uniquely positioned to profit enormously from new innovative products. In our view, these stocks are hard to price simply
because we just don't have enough data.

e Without sufficient financial history, bullish analysts and momentum investors can and will extrapolate potential earnings growth from extremely
small data sets (one year of NVIDIA sales and earnings growth). One data point seems relevant. Compare Cisco in the dot-com bubble era with
NVIDIA today. There are many common threads. Back in 2000 investors and analysts believed that the internet was going to revolutionise
business, create untold new opportunities and reshape our personal lives. They were right and Cisco, the leading provider of IP products, played
a significant role and continues to contribute significantly to its evolution. Today the same argument for disruption and opportunity is being
made for Al and its leading building block company — NVIDIA. Al adherents believe the technology will redefine business processes and create
hosts of new products and services. Is Cisco a harbinger for what lies ahead for NVIDIA investors? The meteoric growth in sales, profitability and
market value looks eerily similar. Is one data point enough for a reliable correlation? With most companies and small cap stocks, years of data
together with correlations to the interest rate and economic cycle are setting the valuation parameters. With NVIDIA it's largely based on one
year of performance that earnings and profits will continue robust growth.

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

0 Al will surely impact many businesses positively and perhaps some adversely. Several portfolio companies are already benefiting from
the robust level of capital spending made by cloud providers as they invest in Al servers, several citing growing demand for their
products.

0  More significantly electric power prices are up as data centers will require more baseload power, benefiting some portfolio holdings in
Utilities.

e Detractors from total returns:
0  Uncertainty about financing and future strategic direction have hurt several portfolio companies in various sectors.

Overview of investment activities during the reporting period
e \We eliminated lower conviction positions and trimmed some of our winners. Proceeds were redeployed into the Utilities sector as well as other
attractively valued existing names.
e \We remain hesitant to buy regional banks and are conservative with our introduction of new ideas.

Headed into this year's election, our analysis suggests the Portfolio is evenly exposed to the policy priorities of both parties and not tilted to any one
agenda. Inflation and its impact on rates is perhaps the relevant issue and both Democrats and Republicans show little willingness to tackle entitlements. In
our opinion spending at 24% of GDP is historically high and narrowing the gap with revenues will require significant anti-growth tax policies. With no one
willing to address the issue one wonders if credit markets force them. Should we experience a rate tantrum, the outlook for equities over the short term is
not promising.
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5G Connectivity - Schedule of Investments

Financial Assets at Fair Value through Profit or Loss

Number of Security Description Fair Value % of Net
Shares Us$ Assets
Equities 96.45% (31 December 2023: 94.92%)
Euro
23,043 ASM International NV 17,626,669 1.50
18,090 ASML Holding NV 18,450,491 1.57
70,527  BE Semiconductor Industries NV 11,790,428 1.00
489,212  Deutsche Telekom AG 12,305,774 1.05
411,250 Infineon Technologies AG 15,104,273 1.29
Total Euro 75,277,635 6.41
Hong Kong Dollar
6,481,800 Xiaomi Corp Class B 13,628,963 1.16
Total Hong Kong Dollar 13,628,963 1.16
Japanese Yen
969,600 Advantest Corp 39,301,292 3.35
45,000 Disco Corp 17,143,681 1.46
999,400 Murata Manufacturing Co Ltd 20,699,813 1.76
1,833,800 Renesas Electronics Corp 34,783,858 2.96
25,800 Tokyo Electron Ltd 5,648,684 0.48
Total Japanese Yen 117,577,328 10.01
New Taiwan Dollar
279,000 Asia Vital Components Co Ltd 6,533,091 0.56
4,470,000 Hon Hai Precision Industry Co Ltd 29,430,141 2.50
856,000 MediaTek Inc 36,866,554 3.14
1,899,000 Taiwan Semiconductor Manufacturing Co Ltd 56,262,859 4.79
Total New Taiwan Dollar 129,092,645 10.99
South Korean Won
220,101 SK Hynix Inc 37,353,037 3.18
Total South Korean Won 37,353,037 3.18
United States Dollar
149,734  Advanced Micro Devices Inc 24,288,352 2.07
277,817  Amazon.com Inc 53,688,135 4.57
342,849  Amphenol Corp Class A 23,097,737 1.97
57,712 Analog Devices Inc 13,173,341 1.12
68,557 AppLovin Corp Class A 5,705,314 0.49
37,153 Avrista Networks Inc 13,021,383 1.1
245,829  ARM Holdings Plc ADR 40,222,541 3.42
86,841 Astera Labs Inc 5,254,749 0.45
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5G Connectivity - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Number of Security Description Fair Value % of Net
Shares Us$ Assets

Equities 96.45% (31 December 2023: 94.92%) (continued)

United States Dollar (continued)

22,364 Broadcom Inc 35,906,073 3.06
56,604 Cadence Design Systems Inc 17,419,881 1.48
339,999 Celestica Inc 19,492,143 1.66
103,485 Datadog Inc Class A 13,420,970 1.14
119,601 Dell Technologies Inc Class C 16,494,174 1.40
77,080 Dexcom Inc 8,739,330 0.74
116,015 DoorDash Inc Class A 12,620,112 1.07
539,030 DraftKings Inc Class A 20,574,775 1.75
523,937 Flex Ltd 15,450,902 1.32
12,089  HubSpot Inc 7,129,971 0.61
76,375 International Business Machines Corp 13,209,056 1.13
41,294 Intuitive Surgical Inc 18,369,636 1.56
14,573  Lam Research Corp 15,518,059 1.32
88,231 Meta Platforms Inc Class A 44,487,835 3.79
131,743 Micron Technology Inc 17,328,157 1.48
80,139  Microsoft Corp 35,818,126 3.05
21,295 Netflix Inc 14,371,570 1.22
42,230 Nutanix Inc Class A 2,400,775 0.20
494,609 NVIDIA Corp 61,103,996 5.20
58,598 Palo Alto Networks Inc 19,865,308 1.69
142,354 QUALCOMM Inc 28,354,070 2.41
90,550 Salesforce Inc 23,280,405 1.98
25,196  ServiceNow Inc 19,820,937 1.69
93,803 Take-Two Interactive Software Inc 14,585,428 1.24
15,459  Texas Instruments Inc 3,007,239 0.26
155,642  T-Mobile US Inc 27,421,008 233
295,401 Vertiv Holdings Co Class A 25,572,865 218
252,448 Western Digital Corp 19,127,985 1.63
47,955 Workday Inc Class A 10,720,820 0.91
Total United States Dollar 760,063,158 64.70
Total Equities 1,132,992,766 96.45
Total Investments 1,132,992,766 96.45

Forward Currency Contracts 0.12% (31 December 2023: 0.61%)

Amount Amount Maturity

Unrealised % of Net

Receivable Payable Date Contracts Gain US$ Assets
AUD Hedged Classes

AUD 4,529,665 US$ 2,990,053 18/07/2024  Goldman Sachs International 10 36,364 0.01
AUD 29,245,158 US$ 19,006,919 18/07/2024  State Street Bank and Trust Co 1 532,722 0.05
AUD 1,003,202 Us$ 667,232 18/07/2024 3 3,039 0.00
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5G Connectivity - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts 0.12% (31 December 2023: 0.61%) (continued)

AmoEmt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
AUD Hedged Classes (continued)

AUD 6,025,562 US$ 3,963,607 18/07/2024  Westpac Banking Corp 54 62,270 0.01
Us$ 109,475 AUD 163,412 18/07/2024  Goldman Sachs International 1 294 0.00
Us$ 338,711 AUD 505,552 18/07/2024  Westpac Banking Corp 4 935 0.00
CHF Hedged Classes

CHF 131,972 US$ 146,104 18/07/2024  State Street Bank and Trust Co 2 1,049 0.00
CHF 6,681 us$ 7,372 18/07/2024  UBS AG 3 77 0.00
CHF 12,451 Us$ 13,827 18/07/2024  Westpac Banking Corp 5 56 0.00
Us$ 6,560 CHF 5,853 18/07/2024  UBS AG 3 34 0.00
us$ 1,123 CHF 1,002 18/07/2024  Westpac Banking Corp 1 6 0.00
CNY Hedged Classes

CNY 16,535 US$ 2,268 18/07/2024  Westpac Banking Corp 1 1 0.00
US$ 23,936 CNY 173,243 18/07/2024  UBS AG 5 174 0.00
us$ 72,507 CNY 524,724 18/07/2024  Westpac Banking Corp 1 537 0.00
EUR Hedged Classes

€ 89,805,729 US$ 96,060,923 18/07/2024  Citibank NA 1 261,913 0.02
€ 1,312,743 US$ 1,402,752 18/07/2024  Goldman Sachs International 1 5,255 0.00
€ 926,123 US$ 990,428 18/07/2024  Standard Chartered Bank 1 2,903 0.00
€ 542,685 US$ 581,563 18/07/2024  State Street Bank and Trust Co 1 504 0.00
€ 824,570 US$ 883,418 18/07/2024  UBS AG 1 989 0.00
€ 12,386,919 US$ 13,263,166 18/07/2024  Westpac Banking Corp 20 22,659 0.00
US$ 1,583,024 € 1,459,076 18/07/2024  Goldman Sachs International 2 18,065 0.00
Us$ 1,573,759 € 1,457,841 18/07/2024  UBS AG 2 10,123 0.00
Us$ 11,582,920 € 10,681,651 18/07/2024  Westpac Banking Corp 63 126,114 0.01
GBP Hedged Classes

£ 9,700,267 US$ 12,114,231 18/07/2024  Citibank NA 1 149,065 0.01
£ 497,625 US$ 623,563 18/07/2024  Goldman Sachs International 2 5,546 0.00
£ 291,747 US$ 365,092 18/07/2024  State Street Bank and Trust Co 2 3,741 0.00
£ 133,623 US$ 167,684 18/07/2024  UBS AG 1 1,245 0.00
f 548,964 US$ 687,449 18/07/2024  Westpac Banking Corp 17 6,564 0.00
US$ 422,835 £ 331,598 18/07/2024  Goldman Sachs International 2 3,622 0.00
us$ 97,705 £ 77,273 18/07/2024  Standard Chartered Bank 1 15 0.00
Us$ 361,395 £ 285,040 18/07/2024  State Street Bank and Trust Co 1 1,040 0.00
US$ 154,435 £ 121,356 18/07/2024  UBS AG 2 1,015 0.00
US$ 704,615 £ 554,701 18/07/2024  Westpac Banking Corp 19 3,349 0.00
HKD Hedged Classes

HKD 84,448,128 US$ 10,814,042 18/07/2024  Citibank NA 2 7,866 0.00
HKD 1,481,262 US$ 189,696 18/07/2024  Standard Chartered Bank 1 126 0.00
HKD 4,965,193 US$ 635,984 18/07/2024  State Street Bank and Trust Co 4 299 0.00
HKD 5,719,679 Us$ 732,737 18/07/2024  UBS AG 5 231 0.00
HKD 25,669,047 US$ 3,287,966 18/07/2024  Westpac Banking Corp 33 1,487 0.00
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Financial Assets at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts 0.12% (31 December 2023: 0.61%) (continued)

AmoEmt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
HKD Hedged Classes (continued)
US$ 124,390 HKD 968,715 18/07/2024  State Street Bank and Trust Co 1 251 0.00
US$ 134,814 HKD 1,051,587 18/07/2024  UBS AG 1 55 0.00
US$ 2,108,949 HKD 16,445,792 18/07/2024  Westpac Banking Corp 20 1,444 0.00
SGD Hedged Classes
SGD 1,546,123 US$ 1,140,122 18/07/2024  Goldman Sachs International 2 1,612 0.00
SGD 226,709 us$ 167,070 18/07/2024  State Street Bank and Trust Co 1 343 0.00
SGD 425,968 Us$ 313,791 18/07/2024  UBS AG 1 765 0.00
SGD 45,911,654 US$ 33,891,693 18/07/2024  Westpac Banking Corp 17 11,765 0.00
US$ 1,384,136 SGD 1,864,012 18/07/2024  Goldman Sachs International 4 7,656 0.00
Us$ 1,259,940 SGD 1,699,968 18/07/2024  UBS AG 3 4,598 0.00
US$ 4,755,371 SGD 6,417,105 18/07/2024  Westpac Banking Corp 59 16,659 0.00
ZAR Hedged Classes
Us$ 56,922 ZAR 1,038,926 18/07/2024  Goldman Sachs International 2 94 0.00
US$ 126,794 ZAR 2,302,805 18/07/2024  Westpac Banking Corp 6 837 0.00
ZAR 19,685,320 Us$ 1,035,733 18/07/2024  Goldman Sachs International 12 41,016 0.01
ZAR 20,173,308 Us$ 1,073,535 18/07/2024  Westpac Banking Corp 54 29,907 0.00
Total Unrealised Gain on Forward Currency Contracts 1,388,296 0.12
Fair Value % of Net
us$ Assets
Total Financial Assets at Fair Value through Profit or Loss 1,134,381,062 96.57
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (0.05%) (31 December 2023: (0.10%))
AmoEmt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
AUD Hedged Classes
AUD 794,815 US$ 531,704 18/07/2024  Goldman Sachs International 1 (662) (0.00)
AUD 373,418 US$ 250,136 18/07/2024  Standard Chartered Bank 1 (643) (0.00)
AUD 291,103 US$ 194,654 18/07/2024  Westpac Banking Corp 7 (159) (0.00)
us$ 1,191,588 AUD 1,792,123 18/07/2024  Goldman Sachs International 4 (5,788) (0.00)
Us$ 427,703 AUD 647,957 18/07/2024  UBS AG 3 (5,217) (0.00)
US$ 7,904,830 AUD 12,029,618 18/07/2024  Westpac Banking Corp 45 (132,551) (0.01)
CHF Hedged Classes
CHF 3,870 US$ 4,342 18/07/2024  State Street Bank and Trust Co 3 (26) (0.00)
CHF 4,178 Us$ 4,709 18/07/2024  UBS AG 2 (50) (0.00)
CHF 8,024 Us$ 9,021 18/07/2024  Westpac Banking Corp 5 (73) (0.00)
Us$ 1,722 CHF 1,557 18/07/2024  Citibank NA 1 (14) (0.00)
Us$ 2,435 CHF 2,221 18/07/2024  State Street Bank and Trust Co 1 (41 (0.00)
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5G Connectivity - Schedule of Investments (Continued)

Financial Liabilities at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts (0.05%) (31 December 2023: (0.10%)) (continued)

Amoynt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
CHF Hedged Classes (continued)

Us$ 5,225 CHF 4,699 18/07/2024  UBS AG 3 (15) (0.00)
us$ 15,561 CHF 14,055 18/07/2024  Westpac Banking Corp 6 (1171) 0.00)
CNY Hedged Classes

CNY 3,880,639 US$ 536,868 18/07/2024  Westpac Banking Corp 20 (4,602) (0.00)
EUR Hedged Classes

€ 1,138,647 US$ 1,241,336 18/07/2024  Citibank NA 1 (20,058) (0.00)
€ 5,074,706 US$ 5,467,841 18/07/2024  Goldman Sachs International 2 (24,869) (0.00)
€ 2,422,264 US$ 2,640,492 18/07/2024  Standard Chartered Bank 1 (42,447) (0.01)
€ 1,791,051 Us$ 1,921,580 18/07/2024  State Street Bank and Trust Co 1 (555) (0.00)
€ 7,407,236 Us$ 8,007,183 18/07/2024  UBS AG 6 (62,414) (0.01)
€ 9,323,962 US$ 10,103,631 18/07/2024  Westpac Banking Corp 33 (103,043) (0.01)
US$ 1,656,438 € 1,546,947 18/07/2024  BNP Paribas 1 (2,770) (0.00)
Us$ 5,197,721 € 4,853,467 18/07/2024  UBS AG 3 (7,956) (0.00)
Us$ 9,075,218 € 8,496,706 18/07/2024  Westpac Banking Corp 16 (38,084) (0.01)
GBP Hedged Classes

f 886,324 Us$ 1,127,531 18/07/2024  Goldman Sachs International 4 (7,020) (0.00)
£ 206,080 Us$ 261,699 18/07/2024  State Street Bank and Trust Co 2 (1,168) (0.00)
£ 414,256 US$ 528,412 18/07/2024  UBS AG 3 (4,700) (0.00)
£ 1,057,569 US$ 1,343,771 18/07/2024  Westpac Banking Corp 21 (6,769) (0.00)
US$ 295,736 £ 237,470 18/07/2024  Citibank NA 1 (4,479) (0.00)
US$ 627,003 £ 506,376 18/07/2024  Goldman Sachs International 2 (13,170) (0.00)
us$ 77,371 f 62,375 18/07/2024  Standard Chartered Bank 1 (1,485) (0.00)
US$ 695,703 £ 555,657 18/07/2024  State Street Bank and Trust Co 4 (6,770) (0.00)
US$ 540,508 £ 430,667 18/07/2024  Westpac Banking Corp 15 (3,951) (0.00)
HKD Hedged Classes

HKD 2,684,010 US$ 344,601 18/07/2024  Goldman Sachs International 1 (649) (0.00)
HKD 3,169,098 US$ 406,364 18/07/2024  State Street Bank and Trust Co 3 (249) (0.00)
HKD 3,020,941 US$ 387,336 18/07/2024  UBS AG 1 (207) (0.00)
HKD 44,733,268 US$ 5,735,348 18/07/2024  Westpac Banking Corp 23 (2,841) (0.00)
US$ 274,194 HKD 2,140,872 18/07/2024  BNP Paribas 1 (156) (0.00)
US$ 93,766 HKD 732,284 18/07/2024  Goldman Sachs International 1 (76) (0.00)
US$ 400,612 HKD 3,127,143 18/07/2024  State Street Bank and Trust Co 3 (127) (0.00)
Us$ 307,017 HKD 2,397,824 18/07/2024  UBS AG 2 (261) (0.00)
US$ 3,868,505 HKD 30,204,395 18/07/2024  Westpac Banking Corp 29 (2,142) (0.00)
SGD Hedged Classes

SGD 3,071,711 Us$ 2,287,878 18/07/2024  Goldman Sachs International 3 (19,574) (0.00)
SGD 1,616,779 Us$ 1,201,262 18/07/2024  Standard Chartered Bank 2 (7,351) (0.00)
SGD 348,619 US$ 257,950 18/07/2024  State Street Bank and Trust Co 1 (512) (0.00)
SGD 1,704,444 US$ 1,264,991 18/07/2024  UBS AG 3 (6,346) (0.00)
SGD 4,823,920 US$ 3,575,220 18/07/2024  Westpac Banking Corp 29 (12,996) (0.00)
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5G Connectivity - Schedule of Investments (Continued)

Financial Liabilities at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts (0.05%) (31 December 2023: (0.10%)) (continued)

Amoynt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
SGD Hedged Classes (continued)
Us$ 577,306 SGD 784,672 18/07/2024  State Street Bank and Trust Co 1 (2,136) (0.00)
US$ 4,353,773 SGD 5,907,751 18/07/2024  Westpac Banking Corp 18 (8,805) 0.00)
ZAR Hedged Classes
Us$ 135,996 ZAR 2,593,314 18/07/2024  Goldman Sachs International 8 (5,853) (0.00)
US$ 1,249,833 ZAR 23,192,084 18/07/2024  Westpac Banking Corp 30 (18,728) (0.00)
ZAR 856,332 Us$ 47,107 18/07/2024  Goldman Sachs International 4 (268) (0.00)
ZAR 27,412,625 Us$ 1,515,677 18/07/2024  Westpac Banking Corp 10 (16,259) (0.00)
Total Unrealised Loss on Forward Currency Contracts (607,196) (0.05)
Fair Value 9, of Net
us$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (607,196) (0.05)
Net Financial Assets at Fair Value through Profit or Loss 1,133,773,866 96.52
Other Net Assets 40,958,626 3.48
Net Assets Attributable to Holders of Redeemable Participating Shares 1,174,732,492 100.00
% of
. . Total
Portfolio Analysis Us$ Assets
*  Transferable securities and/or money market instruments admitted to an official stock exchange listing 1,132,992,766 95.20
oo Financial derivative instruments that are traded OTC 781,100 0.07
Total Investments 1,133,773,866 95.27
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Absolute Return Multi Strategy - Schedule of Investments

Financial Assets at Fair Value through Profit or Loss

Number of Security Description Fair Value % of Net
Shares Us$ Assets

Equities 0.00% (31 December 2023: 100.00%)

United States Dollar

1,356  Clementia Pharmaceuticals Inc' 0 0.00
1,250 Tobira Therapeutics Inc' 0 0.00
Total Equities 0 0.00
Total Investments 0 0.00
Fair Value % of Net
us$ Assets
Total Financial Assets at Fair Value through Profit or Loss 0 0.00
Net Financial Assets at Fair Value through Profit or Loss 0 0.00
Other Net Assets 0 0.00
Net Assets Attributable to Holders of Redeemable Participating Shares 0 0.00
% of
Portfolio Analysis us$ A:::?sl
' Other transferable securities and/or money market instruments 0 0.00
Total Investments 0 0.00
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Number of Security Description Fair Value % of Net
Shares CNY Assets

Equities 97.13% (31 December 2023: 94.84%)

Chinese Yuan Renminbi

1,082 Anji Microelectronics Technology Shanghai Co Ltd Class A 136,116 0.94
35,200 Baoshan Iron & Steel Co Ltd Class A 234,080 1.62
4,800 Beijing New Building Materials Plc Class A 142,368 0.99
3,100 Beijing Tongrentang Co Ltd Class A 118,451 0.82
700 BYD Co Ltd Class A 175,175 1.21
85,700 China Construction Bank Corp Class A 634,180 4.39
12,200 China Galaxy Securities Co Ltd Class A 132,492 0.92
8,900 China Merchants Bank Co Ltd Class A 304,291 2.1
20,500 China Yangtze Power Co Ltd Class A 592,860 4.10
30,000 CMOC Group Ltd Class A 255,000 1.76
1,200 Contemporary Amperex Technology Co Ltd Class A 216,036 1.49
12,900 COSCO SHIPPING Energy Transportation Co Ltd Class A 201,369 1.39
2,822 Dizal Jiangsu Pharmaceutical Co Ltd Class A 103,962 0.72
13,500 Dongfang Electric Corp Ltd Class A 249,075 1.72
15,200 First Tractor Co Ltd Class A 240,312 1.66
17,600 Foxconn Industrial Internet Co Ltd Class A 482,240 3.34
8,300 Fuyao Glass Industry Group Co Ltd Class A 397,570 2.75
12,422  GemPharmatech Co Ltd Class A 126,953 0.88
6,180 Hangcha Group Co Ltd Class A 121,375 0.84
8,400 Henan Shuanghui Investment & Development Co Ltd Class A 199,668 1.38
14,300 Inner Mongolia ERDOS Resources Co Ltd Class A 141,856 0.98
13,400  Inner Mongolia Yili Industrial Group Co Ltd Class A 346,256 2.40
9,920 Jiangsu Hengrui Pharmaceuticals Co Ltd Class A 381,523 2.64
500 Kweichow Moutai Co Ltd Class A 733,695 5.08
7,600 Luxshare Precision Industry Co Ltd Class A 298,756 2.07
9,200 Midea Group Co Ltd Class A 593,400 4.1
4,704 NARI Technology Co Ltd Class A 117,412 0.81
5,800 Ningbo Sanxing Medical Electric Co Ltd Class A 203,000 1.40
7,400 Ping An Insurance Group Co of China Ltd Class A 306,064 2.12
1,361 Piotech Inc Class A 163,470 1.13
32,500 Poly Developments & Holdings Group Co Ltd Class A 284,700 1.97
9,000 Sany Heavy Industry Co Ltd Class A 148,500 1.03
4,000 Shandong Himile Mechanical Science & Technology Co Ltd Class A 152,680 1.06
5,300 Shanghai Huace Navigation Technology Ltd Class A 158,205 1.09
600 Shanxi Xinghuacun Fen Wine Factory Co Ltd Class A 126,528 0.88
2,900 Shenzhen Inovance Technology Co Ltd Class A 148,770 1.03
1,722 Shenzhen Mindray Bio-Medical Electronics Co Ltd Class A 500,947 3.47
28,300 Shenzhen MTC Co Ltd Class A 136,123 0.94
11,700  Shenzhen Sunlord Electronics Co Ltd Class A 321,282 222
9,700 Shenzhen YUTO Packaging Technology Co Ltd Class A 248,223 1.72
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China A-Share Equity - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Number of Security Description Fair Value % of Net
Shares CNY Assets
Equities 97.13% (31 December 2023: 94.84%) (continued)
Chinese Yuan Renminbi (continued)
10,100  Sinotruk Jinan Truck Co Ltd Class A 144,632 1.00
3,805 Suzhou Veichi Electric Co Ltd Class A 102,621 0.71
6,700 Tongwei Co Ltd Class A 128,037 0.89
3,708 Tsingtao Brewery Co Ltd Class A 269,831 1.87
5,000 Victory Giant Technology Huizhou Co Ltd Class A 161,300 1.12
2,700  Wanhua Chemical Group Co Ltd Class A 218,322 1.51
12,000 Weichai Power Co Ltd Class A 194,880 135
1,500  Will Semiconductor Co Ltd Shanghai Class A 149,055 1.03
2,075 Wuliangye Yibin Co Ltd Class A 265,683 1.84
3,300 VYankershop Food Co Ltd Class A 141,141 0.98
7,756 Yifeng Pharmacy Chain Co Ltd Class A 190,410 1.32
6,600 Zhejiang Jiemei Electronic & Technology Co Ltd Class A 132,528 0.92
7,700  Zhejiang Sanhua Intelligent Controls Co Ltd Class A 146,916 1.02
12,200  Zhejiang Weixing New Building Materials Co Ltd Class A 188,124 1.30
10,200 Zhejiang Xianju Pharmaceutical Co Ltd Class A 116,382 0.81
Total Chinese Yuan Renminbi 13,124,825 90.85
Hong Kong Dollar
6,000 HUTCHMED China Ltd 154,295 1.07
3,500 Innovent Biologics Inc 120,443 0.83
4,000 Keymed Biosciences Inc 126,241 0.88
53,000 Sinotrans Ltd - H Shares 188,333 1.30
Total Hong Kong Dollar 589,312 4.08
Singapore Dollar
24,000 Yangzijiang Shipbuilding Holdings Ltd 318,053 2.20
Total Singapore Dollar 318,053 2.20
Total Equities * 14,032,190 97.13
Total Investments 14,032,190 97.13
Fair Value % of Net
CNY Assets
Total Financial Assets at Fair Value through Profit or Loss 14,032,190 97.13
Net Financial Assets at Fair Value through Profit or Loss 14,032,190 97.13
Other Net Assets 414,887 2.87
Net Assets Attributable to Holders of Redeemable Participating Shares 14,447,077 100.00
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China A-Share Equity - Schedule of Investments (Continued)

% of

. . Total
Portfolio Analysis CNY Assets
* Transferable securities and/or money market instruments admitted to an official stock exchange listing 14,032,190 94.06
14,032,190 94.06

Total Investments
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China Bond - Schedule of Investments

Financial Assets at Fair Value through Profit or Loss

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date CNY Assets
Corporate Bonds 46.30% (31 December 2023: 63.24%)
Chinese Yuan Renminbi
10,000,000  Agricultural Bank of China Ltd"™ 3.10% 06/05/2030 10,095,840 5.32
500,000 Bank of Chengdu Co Ltd" 0.70% 03/03/2028 629,705 0.33
300,000 Bank of Hangzhou Co Ltd" 1.20% 29/03/2027 362,289 0.19
10,000,000 Central Huijin Investment Ltd"™ 2.80% 27/10/2026 10,165,780 5.35
450,000 China CITIC Bank Corp Ltd" 4.00% 04/03/2025 531,603 0.28
10,000,000 China Minmetals Corp™ 2.54% 04/11/2025 10,066,255 5.30
500,000 China Southern Airlines Co Ltd" 0.80% 15/10/2026 619,925 033
340,000 Ecovacs Robotics Co Ltd” 1.00% 30/11/2027 362,933 0.19
5,000,000 Guotai Junan Securities Co Ltd"™ 3.16% 15/02/2026 5,087,315 2.68
450,000 Hangzhou First Applied Material Co Ltd" 0.30% 22/11/2028 478,593 0.25
650,000 LONGi Green Energy Technology Co Ltd” 0.80% 05/01/2028 661,355 0.35
700,000 Luxshare Precision Industry Co Ltd" 1.50% 03/11/2026 799,330 0.42
480,000 Tongwei Co Ltd" 0.60% 24/02/2028 507,677 0.27
Total Chinese Yuan Renminbi 40,368,600 21.26
United States Dollar
200,000 China Overseas Grand Oceans Finance IV Cayman Ltd” 2.45% 09/02/2026 1,322,490 0.70
800,000 ENN Clean Energy International Investment Ltd™ 3.38% 12/05/2026 5,569,559 2.93
250,000 Fortune Star BVI Ltd" 5.95% 19/10/2025 1,757,452 0.93
500,000 Guangzhou Metro Investment Finance BVI Ltd™ 1.51% 17/09/2025 3,476,427 1.83
500,000 Haitong International Securities Group Ltd™ 3.38% 19/07/2024 3,645,915 1.92
700,000 Huarong Finance Il Co Ltd" 5.50% 16/01/2025 5,096,541 2.68
1,000,000 Lenovo Group Ltd" 5.83% 27/01/2028 7,379,156 3.89
500,000 Meituan™ 0.00% 27/04/2028 3,292,683 1.73
300,000 Melco Resorts Finance Ltd" 5.25% 26/04/2026 2,117,998 1.12
500,000 Sands China Ltd"™ 4.05% 08/01/2026 3,534,858 1.86
500,000 Shanghai Port Group BVI Development 2 Co Ltd" 1.50% 13/07/2025 3,507,483 1.85
462,000 Studio City Finance Ltd"™ 6.00% 15/07/2025 3,367,117 1.77
500,000 Tencent Holdings Ltd" 3.98% 11/04/2029 3,470,271 1.83
Total United States Dollar 47,537,950 25.04
Total Corporate Bonds 87,906,550 46.30
Government Bonds 44.81% (31 December 2023: 20.89%)
Chinese Yuan Renminbi
4,000,000 Agricultural Development Bank of China 1.76% 26/02/2025 4,003,070 2.10
4,000,000 Agricultural Development Bank of China 2.74% 23/02/2027 4,084,210 2.15
16,000,000  China Development Bank 2.34% 05/01/2027 16,179,448 8.52
1,000,000 China Government Bond 1.99% 15/03/2026 1,005,797 0.53
1,000,000 China Government Bond 2.00% 15/06/2025 1,004,355 0.53
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China Bond - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date CNY Assets
Government Bonds 44.81% (31 December 2023: 20.89%) (continued)
Chinese Yuan Renminbi (continued)
35,000,000 China Government Bond 2.04% 25/02/2027 35,236,530 18.56
5,000,000 China Government Bond 2.37% 20/01/2027 5,071,245 2.67
10,000,000 China Government Bond 2.39% 15/11/2026 10,145,085 534
7,000,000 China Government Bond 2.67% 25/05/2033 7,252,784 3.82
1,000,000 China Government Bond 3.00% 15/10/2053 1,123,260 0.59
Total Government Bonds ™" 85,105,784 44.81
Total Investments 173,012,334 91.11
Forward Currency Contracts 0.52% (31 December 2023: 0.42%)
Amoynt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain CNY Assets
US$ 2,350,000 CNY 17,042,549 09/07/2024  Standard Chartered Bank 2 103,226 0.05
USD Hedged Classes
Us$ 18,815,821 CNY 135,719,164 13/09/2024  Westpac Banking Corp 2 873,826 0.47
Total Unrealised Gain on Forward Currency Contracts * 977,052 0.52
Futures Contracts 0.05% (31 December 2023: 0.13%)
Number of Description Unrt_aalised % of Net
Contracts Gain CNY Assets
22 US Treasury 2-Year Note (CBT) Future September 2024 70,100 0.03
10 US Treasury 5-Year Note (CBT) Future September 2024 33,082 0.02
Total Unrealised Gain on Futures Contracts * 103,182 0.05
Fair Value 9 of Net
CNY Assets
Total Financial Assets at Fair Value through Profit or Loss 174,092,568 91.68
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (0.59%) (31 December 2023: (0.51%))
AmoEmt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss CNY Assets
CNY 28,388,668 US$ 4,008,901 09/07/2024  Citibank NA 1 (860,574) (0.45)
CNY 21,054,449 US$ 2,948,304 17/01/2025  Citibank NA 1 (148,592) (0.08)
CNY 4,966,903 US$ 687,660 09/07/2024  Standard Chartered Bank 2 (50,315) (0.03)
CNY 14,420,100 US$ 2,000,000 18/10/2024  Standard Chartered Bank 1 (58,280) (0.03)
EUR Hedged Classes
CNY 2,822 € 365 18/07/2024  UBS AG 1 (34) (0.00)
GBP Hedged Classes
£ 21,165 CNY 194,549 13/09/2024  JPMorgan Chase Bank 1 (222) (0.00)
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China Bond - Schedule of Investments (Continued)

Financial Liabilities at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts (0.59%) (31 December 2023: (0.51%)) (continued)

Amoynt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss CNY Assets
GBP Hedged Classes (continued)
f 352 CNY 3,233 13/09/2024  Westpac Banking Corp 1 (M (0.00)
Total Unrealised Loss on Forward Currency Contracts (1,118,018) (0.59)
Fair Value o of Net
CNY Assets
Total Financial Liabilities at Fair Value through Profit or Loss (1,118,018) (0.59)
Net Financial Assets at Fair Value through Profit or Loss 172,974,550 91.09
Other Net Assets 16,927,055 8.91
Net Assets Attributable to Holders of Redeemable Participating Shares 189,901,605 100.00
% of
Portfolio Analysis CNY AI::::
* Transferable securities and/or money market instruments admitted to an official stock exchange listing 29,604,801 15.46
**Transferable securities and/or money market instruments dealt in on a regulated market 143,407,533 74.85
+  Financial derivative instruments traded on a regulated market 103,182 0.05
oo Financial derivative instruments that are traded OTC (140,966) (0.07)
Total Investments 172,974,550 90.29
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Number of Security Description Fair Value % of Net
Shares Us$ Assets
Equities 95.43% (31 December 2023: 96.46%)
Chinese Yuan Renminbi
1,163,500 Beijing New Building Materials Plc Class A 4,721,735 3.36
98,100 Changzhou Xingyu Automotive Lighting Systems Co Ltd Class A 1,504,320 1.07
85,000 Contemporary Amperex Technology Co Ltd Class A 2,095,538 1.49
175,000 Jiangsu Hengli Hydraulic Co Ltd Class A 1,115,850 0.79
2,650,053  Luxshare Precision Industry Co Ltd Class A 14,226,236 10.13
575,031 Midea Group Co Ltd Class A 5,073,782 3.61
3,750,016 Satellite Chemical Co Ltd Class A 9,223,982 6.57
400,058 Shandong Hualu Hengsheng Chemical Co Ltd Class A 1,457,982 1.04
58,000 Shenzhen Mindray Bio-Medical Electronics Co Ltd Class A 2,309,422 1.64
490,324  Shenzhen Sunlord Electronics Co Ltd Class A 1,840,299 1.31
125,071 Suzhou Maxwell Technologies Co Ltd Class A 2,045,288 1.46
575,059 Wanhua Chemical Group Co Ltd Class A 6,356,716 4.53
410,094 Yunnan Energy New Material Co Ltd Class A 1,776,523 1.27
700,022  Zhejiang Shuanghuan Driveline Co Ltd Class A 2,105,989 1.50
4,600,103 Zoomlion Heavy Industry Science & Technology Co Ltd Class A 4,834,180 3.44
Total Chinese Yuan Renminbi 60,687,842 43.21
Hong Kong Dollar
1,175,000  Akeso Inc 5,665,460 4.04
625,200 Alibaba Group Holding Ltd 5,636,018 4.01
900,000 China Merchants Bank Co Ltd - H Shares 4,090,594 2.91
1,818,000 China Pacific Insurance Group Co Ltd - H Shares 4,425,050 3.15
1,600,000 China Resources Beer Holdings Co Ltd 5,383,422 3.83
194,000 Cowell e Holdings Inc 607,532 0.43
6,000,000 CSPC Pharmaceutical Group Ltd 4,779,348 3.40
1,700,000 Haier Smart Home Co Ltd - H Shares 5,667,036 4.04
437,500 Meituan Class B 6,220,066 4.43
532,400 Shenzhou International Group Holdings Ltd 5,201,788 3.71
285,000 Tencent Holdings Ltd 13,523,351 9.63
624,700  Zhuzhou CRRC Times Electric Co Ltd - H Shares 2,462,118 1.75
Total Hong Kong Dollar 63,661,783 45.33
United States Dollar
130,803  Trip.com Group Ltd ADR 6,147,741 438
170,080 ZTO Express Cayman Inc ADR 3,529,160 2.51
Total United States Dollar 9,676,901 6.89
Total Equities * 134,026,526 95.43
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China Equity - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Number of Security Description Fair Value % of Net
Shares Us$ Assets
Participatory Notes 0.18% (31 December 2023: 0.00%)
United States Dollar
61,500 Beijing New Building Materials Plc 25/10/2024 251,043 0.18
Total Participatory Notes ™ 251,043 0.18
Total Investments 134,277,569 95.61
Forward Currency Contracts 0.02% (31 December 2023: 0.31%)
Amoynt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
CHF Hedged Classes
CHF 178,470 us$ 197,51 18/07/2024  UBS AG 8 1,488 0.00
CHF 21,155 US$ 23,466 18/07/2024  Westpac Banking Corp 9 122 0.00
Us$ 9,516 CHF 8,502 18/07/2024  UBS AG 5 35 0.00
Us$ 4,350 CHF 3,882 18/07/2024  Westpac Banking Corp 2 22 0.00
EUR Hedged Classes
€ 13,941 Us$ 14,897 18/07/2024  Goldman Sachs International 1 56 0.00
€ 7,846,735 Us$ 8,393,926 18/07/2024  UBS AG 3 22,238 0.02
€ 74,423 Us$ 79,616 18/07/2024  Westpac Banking Corp 5 209 0.00
us$ 27,670 € 25,562 18/07/2024  Goldman Sachs International 2 253 0.00
USs$ 131,418 € 121,112 18/07/2024  UBS AG 5 1,518 0.00
US$ 128,885 € 119,213 18/07/2024  Westpac Banking Corp 12 1,022 0.00
GBP Hedged Classes
£ 10,276 Us$ 12,920 18/07/2024  UBS AG 1 71 0.00
Us$ 13,497 £ 10,666 18/07/2024  Westpac Banking Corp 1 13 0.00
SGD Hedged Classes
SGD 37,480 US$ 27,640 18/07/2024  Goldman Sachs International 3 38 0.00
SGD 7,902,106 US$ 5,834,004 18/07/2024  Westpac Banking Corp 1 1,305 0.00
Us$ 15,516 SGD 20,901 18/07/2024  Goldman Sachs International 2 81 0.00
Us$ 91,680 SGD 123,596 18/07/2024  UBS AG 5 410 0.00
Us$ 76,053 SGD 102,608 18/07/2024  Westpac Banking Corp 14 282 0.00
Total Unrealised Gain on Forward Currency Contracts * 29,163 0.02
Fair Value o of Net
us$ Assets
Total Financial Assets at Fair Value through Profit or Loss 134,306,732 95.63
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (0.02%) (31 December 2023: (0.24%))
AmoEmt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
CHF Hedged Classes
CHF 3,407 Uss$ 3,837 18/07/2024  UBS AG 2 (38) (0.00)
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China Equity - Schedule of Investments (Continued)

Financial Liabilities at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts (0.02%) (31 December 2023: (0.24%)) (continued)

Amoynt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
CHF Hedged Classes (continued)
CHF 9,543 Us$ 10,699 18/07/2024  Westpac Banking Corp 3 (58) (0.00)
Us$ 5,634 CHF 5,085 18/07/2024  Goldman Sachs International 2 (35) (0.00)
Us$ 19,078 CHF 17,266 18/07/2024  UBS AG 6 (174) (0.00)
Us$ 5,791 CHF 5,239 18/07/2024  Westpac Banking Corp 4 (49) (0.00)
EUR Hedged Classes
€ 107,139 Us$ 115,420 18/07/2024  Goldman Sachs International 3 (506) (0.00)
€ 187,575 Us$ 203,094 18/07/2024  UBS AG 6 (1,907) (0.00)
€ 79,931 Us$ 86,674 18/07/2024  Westpac Banking Corp 7 (943) (0.00)
US$ 58,504 € 54,782 18/07/2024  Goldman Sachs International 2 (254) (0.00)
Us$ 6,582,117 € 6,153,014 18/07/2024  UBS AG 3 (17,415) (0.02)
US$ 38,776 € 36,239 18/07/2024  Westpac Banking Corp 6 (93) (0.00)
GBP Hedged Classes
£ 500 us$ 633 18/07/2024  Westpac Banking Corp 2 (1 (0.00)
us$ 138 £ 110 18/07/2024  UBS AG 1 (1M (0.00)
SGD Hedged Classes
SGD 28,378 us$ 21,092 18/07/2024  UBS AG 2 (136) (0.00)
SGD 234,048 Us$ 173,685 18/07/2024  Westpac Banking Corp 13 (852) (0.00)
Us$ 22,676 SGD 30,767 18/07/2024  Goldman Sachs International 1 (44) (0.00)
US$ 4,764,525 SGD 6,453,452 18/07/2024  Westpac Banking Corp 10 (1,025) (0.00)
Total Unrealised Loss on Forward Currency Contracts (23,531) (0.02)
Fair Value o of Net
us$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (23,531) (0.02)
Net Financial Assets at Fair Value through Profit or Loss 134,283,201 95.61
Other Net Assets 6,154,079 4.39
Net Assets Attributable to Holders of Redeemable Participating Shares 140,437,280 100.00
% of
. . Total
Portfolio Analysis us$ Assets
*  Transferable securities and/or money market instruments admitted to an official stock exchange listing 134,026,526 94.80
** Transferable securities and/or money market instruments dealt in on a regulated market 251,043 0.18
o Financial derivative instruments that are traded OTC 5,632 0.00
Total Investments 134,283,201 94.98
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Financial Assets at Fair Value through Profit or Loss

Number of Security Description Fair Value % of Net
Shares Us$ Assets
Equities 95.46% (31 December 2023: 96.88%)
Chinese Yuan Renminbi
1,000 Contemporary Amperex Technology Co Ltd Class A 24,653 0.78
3,500 Shenzhen Inovance Technology Co Ltd Class A 24,565 0.77
Total Chinese Yuan Renminbi 49,218 1.55
Euro
644  Arkema SA 56,162 1.76
53 ASML Holding NV 54,056 1.70
1,546  DSM-Firmenich AG 174,218 5.47
947  Heidelberg Materials AG 97,969 3.08
5,431 Iberdrola SA 70,519 2.22
862 Infineon Technologies AG 31,659 0.99
4,762  Stellantis NV 94,209 2.96
Total Euro 578,792 18.18
Hong Kong Dollar
3,000 BYD Co Ltd - H Shares 89,115 2.80
Total Hong Kong Dollar 89,115 2.80
Japanese Yen
7,000 Hitachi Ltd 157,644 4.95
Total Japanese Yen 157,644 4.95
New Taiwan Dollar
2,000 Taiwan Semiconductor Manufacturing Co Ltd 59,255 1.86
Total New Taiwan Dollar 59,255 1.86
South Korean Won
2,280 Kia Corp 213,343 6.70
590 L&F CoLtd 57,993 1.82
Total South Korean Won 271,336 8.52
Swiss Franc
1,010 ABB Ltd 55,996 1.76
Total Swiss Franc 55,996 1.76
United States Dollar
220 Albemarle Corp 21,014 0.66
178  Applied Materials Inc 42,006 1.32
324 Autoliv Inc 34,665 1.09
89 Builders FirstSource Inc 12,319 0.39
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Climate Innovation — Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Number of Security Description Fair Value % of Net
Shares Us$ Assets
Equities 95.46% (31 December 2023: 96.88%) (continued)
United States Dollar (continued)
202 Cadence Design Systems Inc 62,166 1.95
1,051 CRH Plc 78,804 2.48
96 DR Horton Inc 13,529 0.43
299  Emerson Electric Co 32,938 1.03
355 First Solar Inc 80,038 2.51
5,164  GFL Environmental Inc 201,035 6.31
945  Howmet Aerospace Inc 73,360 2.30
727 Ingersoll Rand Inc 66,041 2.07
186 ITT Inc 24,027 0.76
1,948 NEXTracker Inc Class A 91,322 2.87
3,044 nVent Electric Plc 233,201 733
367 NXP Semiconductors NV 98,756 3.10
906 ON Semiconductor Corp 62,106 1.95
787  Procore Technologies Inc 52,186 1.64
735 Quanta Services Inc 186,756 5.87
1,798 Sunrun Inc 21,324 0.67
101 Synopsys Inc 60,101 1.89
431 Trane Technologies Plc 141,769 4.45
650 Xylem Inc 88,160 2.77
Total United States Dollar 1,777,623 55.84
Total Equities * 3,038,979 95.46
Total Investments 3,038,979 95.46
Fair Value % of Net
us$ Assets
Total Financial Assets at Fair Value through Profit or Loss 3,038,979 95.46
Net Financial Assets at Fair Value through Profit or Loss 3,038,979 95.46
Other Net Assets 144,614 4.54
Net Assets Attributable to Holders of Redeemable Participating Shares 3,183,593 100.00
% of
Portfolio Analysis us$ AI:::sl
* Transferable securities and/or money market instruments admitted to an official stock exchange listing 3,038,979 95.01
Total Investments 3,038,979 95.01
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CLO Income - Schedule of Investments

Financial Assets at Fair Value through Profit or Loss

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Treasury Bills 4.52% (31 December 2023: 2.69%)
United States Dollar
20,000,000 United States Treasury Bill 0.00% 11/07/2024 19,970,852 4.52
Total Treasury Bills 19,970,852 4.52
Asset Backed Securities 93.42% (31 December 2023: 86.02%)
Euro
1,750,000 Adagio X Eur CLO DAC Series X-X Class ER 12.26% 20/10/2037 1,952,848 0.44
1,700,000 Aqueduct European CLO 6-2021 DAC Series 2021-6X Class E 10.04% 15/12/2034 1,848,004 0.42
1,400,000 Aqueduct European CLO 7-2022 DAC Series 2022-7X Class E 10.91% 15/03/2036 1,514,571 0.34
3,000,000 Aqueduct European CLO 8 DAC Series 2024-8X Class E 10.33% 15/07/2037 3,276,991 0.74
1,000,000 Arbour CLO VI DAC Series 6X Class E 9.61% 15/11/2031 1,085,043 0.25
1,470,000 Ares European CLO X DAC Series 10X Class F Class F 10.98% 15/10/2031 1,545,647 0.35
1,050,000 Armada Euro CLO | DAC Series 1X Class ER 9.98% 24/10/2033 1,139,364 0.26
1,500,000 Armada Euro CLO V DAC Series 5X Class E 9.83% 28/07/2034 1,627,002 0.37
3,000,000 Armada Euro CLO VI DAC Series 6X Class D 7.47% 15/07/2037 3,216,857 0.73
3,000,000 Armada Euro CLO VI DAC Series 6X Class E 10.36% 15/07/2037 3,185,509 0.72
2,000,000 Armada Euro CLO VI DAC Series 6X Class F 12.11% 15/07/2037 2,006,316 0.45
3,000,000 Aurium CLO Il DAC Series 3X Class E Class E 8.82% 16/04/2030 3,182,818 0.72
1,200,000 Aurium CLO VI DAC Series 6X Class ER 9.86% 22/05/2034 1,295,014 0.29
1,767,000 Aurium CLO VII DAC Series 7X Class E 9.69% 15/05/2034 1,927,914 0.44
2,000,000 Avoca Capital CLO X Ltd Series 10X Class ERR Class ERR 9.61% 15/04/2035 2,178,273 0.49
1,000,000 Avoca CLO XII DAC Series 12X Class ERR 9.91% 15/04/2034 1,085,712 0.25
1,500,000 Avoca CLO XIIl DAC Series 13X Class ERR 9.91% 15/04/2034 1,630,428 0.37
3,232,000 Avoca CLO XVII DAC Series 17X Class ER Class ER 10.29% 15/10/2032 3,485,155 0.79
3,000,000 Avoca CLO XXIII DAC Series 23X Class E 9.45% 15/04/2034 3,239,863 0.73
1,400,000 Avoca CLO XXIV DAC Series 24X Class ER 9.68% 15/07/2034 1,513,398 0.34
1,000,000 Avoca CLO XXIX DAC Series 29X Class F 12.02% 15/04/2037 1,069,486 0.24
3,000,000 Avoca CLO XXV DAC Series 25X Class F 12.39% 15/10/2034 3,209,866 0.73
1,400,000 Avoca CLO XXVI Designated Activity Co Series 26X Class F 12.81% 15/04/2035 1,513,699 0.34
3,000,000 Avoca CLO XXX DAC Series 30X Class E 10.43% 15/07/2037 3,284,671 0.74
2,500,000 Avoca CLO XXX DAC Series 30X Class F 12.04% 15/07/2037 2,613,594 0.59
1,500,000 Avoca Static CLO | DAC Series 1X Class E 10.57% 15/10/2030 1,633,248 0.37
1,000,000 Bain Capital Euro CLO 2022-1 DAC Series 2022-1X Class E 10.89% 19/10/2034 1,083,871 0.25
2,000,000 Bain Capital Euro CLO 2023-1 DAC Series 2023-1X Class E 10.99% 25/10/2037 2,204,391 0.50
1,100,000 Bain Capital Euro CLO 2023-1 DAC Series 2023-1X Class F 12.65% 25/10/2037 1,184,519 0.27
3,100,000 BlackRock European CLO XIV DAC Series 14X Class E 11.36% 15/07/2036 3,418,313 0.77
1,000,000 BlackRock European CLO XIV DAC Series 14X Class F 13.91% 15/07/2036 1,092,259 0.25
2,500,000 Bridgepoint CLO VI DAC Series 6X Class E 10.47% 14/11/2036 2,722,767 0.62
1,010,000 CIFC European Funding CLO IV DAC Series 4X Class E 9.87% 18/08/2035 1,095,317 0.25

76  NEUBERGER BERMAN INVESTMENT FUNDS PLC



SCHEDULE OF INVESTMENTS | FINANCIAL STATEMENTS

CLO Income - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Asset Backed Securities 86.02% (31 December 2022: 81.77%) (continued)
Euro (continued)

3,000,000 Contego CLO VIII DAC Series 8X Class ER Class ER 9.94% 25/01/2034 3,223,620 0.73
1,000,000 Contego CLO XII DAC Series 12X Class E 11.97% 25/01/2038 1,111,775 0.25
2,000,000 Contego CLO XII DAC Series 12X Class F 12.19% 25/01/2038 2,063,119 0.47
1,200,000 Cumulus Static CLO 2024-1 DAC Series 2024-1X Class E 10.07% 15/11/2033 1,297,544 0.29
2,000,000 CVC Cordatus Loan Fund VII DAC Series 7X Class ER 9.04% 15/09/2031 2,154,404 0.49
1,000,000 CVC Cordatus Loan Fund XI DAC Series 11X Class F Class F 10.96% 15/10/2031 1,049,592 0.24
1,850,000 CVC Cordatus Loan Fund XIX DAC Series 19X Class E 9.51% 23/12/2033 1,997,549 0.45
2,590,000 CVC Cordatus Loan Fund XV DAC Series 15X Class F 11.84% 26/08/2032 2,715,924 0.61
2,000,000 CVC Cordatus Loan Fund XVII DAC Series 17X Class ER 9.95% 18/11/2033 2,152,087 0.49
2,500,000 CVC Cordatus Loan Fund XVIII DAC Series 18X Class ER 9.92% 29/07/2034 2,713,933 0.61
1,000,000 CVC Cordatus Loan Fund XX DAC Series 20X Class E 9.31% 22/06/2034 1,079,225 0.24
1,700,000 CVC Cordatus Loan Fund XXIII DAC Series 23X Class E 11.14% 25/04/2036 1,861,233 0.42
1,500,000 CVC Cordatus Loan Fund XXIII DAC Series 23X Class F 13.24% 25/04/2036 1,650,160 0.37
1,400,000 CVC Cordatus Loan Fund XXVII DAC Series 27X Class F 14.07% 15/04/2035 1,568,714 0.36
3,000,000 CVC Cordatus Loan Fund XXXI DAC Series 31X Class E 10.38% 15/06/2037 3,273,833 0.74
1,000,000 CVC Cordatus Loan Fund XXXI DAC Series 31X Class F1 11.91% 15/06/2037 1,081,679 0.24
1,000,000 CVC Cordatus Loan Fund XXXI DAC Series 31X Class F2 12.39% 15/06/2037 1,039,736 0.24
3,000,000 Deer Park CLO DAC Series 1X Class ER 9.95% 15/10/2034 3,244,223 0.73
2,008,000 Euro-Galaxy VII CLO DAC Series 2019-7X Class DR 7.38% 25/07/2035 2,164,062 0.49
3,000,000 Euro-Galaxy VIl CLO DAC Series 2019-7X Class ER 10.08% 25/07/2035 3,241,937 0.73
1,850,000 Fair Oaks Loan Funding | DAC Series 1X Class ER 9.78% 15/04/2034 1,990,332 0.45
1,500,000  Fair Oaks Loan Funding V DAC Series 5X Class E 10.49% 15/10/2036 1,653,875 0.37
2,000,000 Fernhill Park CLO DAC Series 1X Class E 10.47% 15/04/2037 2,179,683 0.49
2,000,000 Fernhill Park CLO DAC Series 1X Class F 12.27% 15/04/2037 2,170,610 0.49
2,200,000  Fidelity Grand Harbour CLO 2023-2 DAC Series 2023-2X Class E 10.56% 15/04/2038 2,405,350 0.54
1,300,000  Fidelity Grand Harbour CLO 2023-2 DAC Series 2023-2X Class F 12.16% 15/04/2038 1,390,150 0.31
2,000,000 Fidelity Grand Harbour CLO 2024-1 DAC Series 2024-1X Class D 0.00% 15/04/2038 2,143,500 0.49
2,350,000 Fidelity Grand Harbour CLO 2024-1 DAC Series 2024-1X Class E 0.00% 15/04/2038 2,512,316 0.57
1,500,000  Fidelity Grand Harbour CLO 2024-1 DAC Series 2024-1X Class F 0.00% 15/04/2038 1,527,244 0.35
2,000,000 GoldenTree Loan Management EUR CLO 2 DAC Series 2X Class F 11.35% 20/01/2032 2,158,319 0.49
1,500,000 GoldenTree Loan Management EUR CLO 3 DAC Series 3X Class E 9.81% 20/01/2032 1,628,593 0.37
2,750,000 GoldenTree Loan Management EUR CLO 4 DAC Series 4X Class ER 9.97% 20/07/2034 2,982,021 0.68
4,600,000 GoldenTree Loan Management EUR CLO 5 DAC Series 5X Class E 9.15% 20/04/2034 4,936,572 1.12
3,000,000 GoldenTree Loan Management EUR CLO 7 DAC Series 7X Class E 0.00% 20/07/2037 3,185,509 0.72
2,500,000 Harvest CLO XXIV DAC Series 24X Class ER 9.81% 15/07/2034 2,690,365 0.61
3,090,000 Harvest CLO XXIX DAC Series 29X Class ER 0.00% 15/07/2037 3,295,149 0.75
3,500,000 Harvest CLO XXVIII DAC Series 28X Class ER 10.83% 25/10/2034 3,823,091 0.87
2,500,000 Harvest CLO XXVIII DAC Series 28X Class F 13.48% 25/10/2034 2,736,650 0.62
3,250,000 Harvest CLO XXXII DAC Series 32X Class E 10.32% 25/07/2037 3,468,384 0.79
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CLO Income - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Asset Backed Securities 86.02% (31 December 2022: 81.77%) (continued)
Euro (continued)
1,850,000 Harvest CLO XXXII DAC Series 32X Class F 11.94% 25/07/2037 1,865,756 0.42
1,000,000 Margay CLO | DAC Series 1X Class E 12.04% 15/07/2036 1,110,784 0.25
2,250,000 Margay CLO Il DAC Series 2X Class E 10.17% 15/07/2037 2,411,525 0.55
1,000,000 Margay CLO Il DAC Series 2X Class F 12.14% 15/07/2037 1,019,566 0.23
2,800,000 OAK Hill Credit Partners V Designated Activity Co Series 2016-5X Class ER 10.27% 21/01/2035 3,020,766 0.68
3,095,000 OAK Hill Credit Partners VIII DAC Series 2021-8X Class F 12.03% 18/04/2035 3,283,426 0.74
3,100,000 OCP Euro CLO 2019-3 DAC Series 2019-3X Class FR 12.49% 20/04/2033 3,341,137 0.76
4,465,000 OCP Euro CLO 2022-5 DAC Series 2022-5X Class E 10.37% 20/04/2035 4,853,277 1.10
1,251,000 OCP Euro CLO 2029-3 Ltd Series 2019-3X Class ER 9.92% 20/04/2033 1,352,159 0.31
1,485,000 Otranto Park CLO DAC Series 1X Class E 10.88% 15/05/2035 1,618,530 0.37
1,150,000 Otranto Park CLO DAC Series 1X Class F 12.88% 15/05/2035 1,250,092 0.28
1,000,000 Palmer Square European CLO 2022-1 DAC Series 2022-1X Class F 12.75% 21/01/2035 1,066,227 0.24
1,500,000 Palmer Square European CLO 2024-1 DAC Series 2024-1X Class D 7.51% 15/05/2037 1,638,064 0.37
3,250,000 Palmer Square European CLO 2024-1 DAC Series 2024-1X Class E 10.44% 15/05/2037 3,546,603 0.80
3,000,000 Palmer Square European CLO 2024-2 DAC Series 2024-2X Class D 0.00% 15/10/2037 3,216,857 0.73
4,000,000 Palmer Square European CLO 2024-2 DAC Series 2024-2X Class E 0.00% 15/10/2037 4,279,498 0.97
2,400,000 Providus CLO VII DAC Series 7X Class DR 0.00% 15/07/2038 2,572,200 0.58
3,000,000 Providus CLO VII DAC Series 7X Class ER 0.00% 15/07/2038 3,199,174 0.72
1,250,000  Providus CLO X DAC Series 10X Class E 10.54% 18/11/2038 1,370,928 0.31
4,000,000 RRE 11 Loan Management DAC Series 11X Class D 10.29% 31/03/2035 4,389,165 0.99
4,000,000 RRE 5 Loan Management DAC Series 5X Class DR 10.26% 15/01/2037 4,332,051 0.98
2,900,000 Sutton Park CLO DAC Series 1X Class E 10.76% 15/11/2031 3,066,683 0.69
2,800,000 Texas Debt Capital Euro CLO 2024-1 DAC Series 2024-1X Class E 10.27% 16/07/2038 2,988,146 0.68
2,500,000 Trinitas Euro CLO Il DAC Series 3X Class ER 9.85% 20/07/2038 2,690,722 0.61
2,200,000 Trinitas Euro CLO Il DAC Series 3X Class FR 11.98% 20/07/2038 2,268,176 0.51
3,000,000 Trinitas Euro CLO VII DAC Series 7X Class E 10.20% 25/07/2037 3,185,509 0.72
2,750,000 Trinitas Euro CLO VII DAC Series 7X Class F 11.88% 25/07/2037 2,778,413 0.63
1,650,000 Vesey Park CLO DAC Series 1X Class E 13.70% 16/11/2032 1,818,600 0.41
1,300,000 Voya Euro CLO IV DAC Series 4X Class FR 12.66% 15/10/2034 1,393,269 0.32
3,600,000 Voya Euro CLO V DAC Series 5X Class E 9.72% 15/04/2035 3,905,949 0.88
Total Euro 236,458,042 53.51
United States Dollar
3,500,000 1988 CLO 5 Ltd Series 2024-5X Class E 11.63% 15/07/2037 3,500,000 0.79
2,000,000 ABBSL CLO 1 Ltd Series 2020-1X Class ER 12.16% 15/01/2035 2,018,309 0.46
1,000,000 AB BSL CLO 3 Ltd Series 2021-3A Class E Class E 12.54% 20/10/2034 1,009,080 0.23
1,000,000 AB BSL CLO 3 Ltd Series 2021-3X Class E 12.54% 20/10/2034 1,009,080 0.23
2,500,000 ABBSL CLO 4 Ltd Series 2023-4X Class E 13.48% 20/04/2036 2,606,526 0.59
3,800,000 AGL CLO 22 Ltd Series 2022-22X Class E 13.95% 20/10/2035 3,932,758 0.89
1,000,000 AGL CLO 25 Ltd Series 2023-25X Class E 13.98% 21/07/2036 1,049,808 0.24
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CLO Income - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal
Amount

1,250,000
1,500,000
4,000,000
2,000,000
2,100,000
3,000,000
1,000,000
2,000,000
4,000,000
1,000,000
1,000,000
1,500,000
2,000,000
4,350,000
2,825,000
4,000,000
3,000,000
1,000,000
2,200,000
2,500,000
3,000,000
3,500,000
3,000,000
4,000,000
3,000,000
1,250,000
1,434,609
1,500,000
1,905,000
4,400,000
3,000,000
3,750,000
2,000,000
1,000,000
1,588,000
1,400,000
3,000,000
1,000,000
3,250,000
3,000,000

Security Description

Coupon

Asset Backed Securities 86.02% (31 December 2022: 81.77%) (continued)

United States Dollar (continued)

Aimco CLO 16 Ltd Series 2021-16X Class ER

Aimco CLO Series 2017-A Series 2017-AX Class FR

Apidos CLO XLVIII Ltd Series 2024-48X Class E

Apidos CLO XX Series 2015-20X Class DR

Apidos CLO XXIV Series 2016-24X Class DR

Apidos CLO XXXIV Series 2020-34X Class ER

Ares XLIX CLO Ltd Series 2018-49X Class E

Ares XXXVII CLO Ltd Series 2015-4X Class DR

Assurant CLO | Ltd Series 2018-2X Class E

Bain Capital CLO 2024-1 Ltd Series 2024-1X Class E

Bain Capital Credit CLO 2023-2 Ltd Series 2023-2X Class E

Bain Capital Credit CLO 2023-4 Ltd Series 2023-4X Class E

Bain Capital Credit CLO 2024-3 Ltd Series 2024-3X Class E

Ballyrock CLO 14 Ltd Series 2020-14X Class DR

Ballyrock CLO 2018-1 Ltd Series 2018-1X Class D

Ballyrock CLO 26 Ltd Series 2024-26X Class D

Bayswater Park CLO Ltd Series 2023-1X Class E

Benefit Street Partners CLO Ltd Series 2018-14X Class E

Benefit Street Partners CLO XXXIII Ltd Series 2023-33X Class E

Canyon Capital CLO 2023-1 Ltd Series 2023-1X Class E

Canyon CLO 2023-2 Ltd Series 2023-2X Class E

Captree Park CLO Ltd Series 2024-1X Class E

Carlyle Global Market Strategies Series 2014-2RX Class D

Cifc Funding 2018-I Ltd Series 2018-1X Class E

Dryden 60 CLO Ltd Series 2018-60X Class E

Eaton Vance CLO 2015-1 Ltd Series 2015-1X Class ER

Eaton Vance CLO 2018-1 Ltd Series 2018-1X Class E

Flatiron CLO Ltd Series 2020-1X Class ER

Galaxy XXVI CLO Ltd Series 2018-26X Class E

GoldenTree Loan Management US CLO 14 Ltd Series 2022-14X Class E
GoldenTree Loan Management US CLO 18 Ltd Series 2023-18X Class E
GoldenTree Loan Management US CLO 20 Ltd Series 2024-20X Class E
GoldenTree Loan Management US CLO 21 Ltd Series 2024-21X Class E
GoldenTree Loan Management US CLO 21 Ltd Series 2024-21X Class F
GoldenTree Loan Management US CLO 4 Ltd Series 2019-4X Class F
GoldenTree Loan Management US CLO 5 Ltd Series 2019-5X Class F
GoldenTree Loan Management US CLO 9 Ltd Series 2021-9X Class ER
GoldenTree Loan Management US CLO 9 Ltd Series 2021-9X Class FR
Invesco US CLO 2024-1 Ltd Series 2024-1RX Class ER

Invesco US CLO 2024-2 Ltd Series 2024-2X Class E

10.92%
14.13%
11.07%
11.25%
11.39%
12.09%
11.29%
11.71%
11.74%
12.12%
13.81%
13.48%
11.49%
11.15%
11.39%
11.43%
12.74%
10.94%
12.29%
13.28%
11.97%
11.33%
10.93%
10.59%
11.16%
11.19%
11.59%
11.73%
11.44%
13.05%
12.90%
11.23%
11.03%
13.16%
11.98%
12.16%
11.62%
13.78%
12.72%
11.97%

Maturity
Date

17/07/2037
20/04/2034
25/07/2037
16/07/2031
20/10/2030
20/01/2035
22/07/2030
15/10/2030
20/10/2031
16/04/2037
18/07/2036
21/10/2036
16/07/2037
20/07/2037
20/04/2031
25/07/2037
20/01/2037
20/04/2031
25/01/2036
15/10/2036
15/05/2037
20/07/2037
15/05/2031
18/04/2031
15/07/2031
20/01/2030
15/10/2030
20/05/2036
22/11/2031
20/07/2035
20/01/2037
20/07/2037
20/07/2037
20/07/2037
24/04/2031
20/10/2032
20/04/2037
20/04/2037
15/04/2037
15/07/2037

Fair Value % of Net

Us$ Assets
1,250,000 0.28
1,434,460 0.32
4,000,000 0.91
2,011,860 0.46
2,087,007 0.47
3,026,563 0.68

982,928 0.22
2,014,231 0.46
4,014,323 0.91
1,023,911 0.23
1,047,124 0.24
1,570,196 0.36
2,015,054 0.46
4,350,000 0.98
2,835,181 0.64
4,018,375 0.91
3,137,323 0.71

989,196 0.22
2,240,053 0.51
2,600,045 0.59
3,040,763 0.69
3,516,341 0.80
2,903,143 0.66
3,975,501 0.90
2,926,543 0.66
1,201,961 0.27
1,434,840 0.32
1,513,073 0.34
1,910,135 0.43
4,458,993 1.01
3,124,913 0.71
3,767,547 0.85
2,015,154 0.46
1,000,901 0.23
1,489,010 0.34
1,340,512 0.30
3,095,373 0.70

987,355 0.22
3,337,299 0.76
3,041,499 0.69
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CLO Income - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal

Amount Security Description Coupon
Asset Backed Securities 86.02% (31 December 2022: 81.77%) (continued)
United States Dollar (continued)

4,000,000 Invesco US CLO 2024-3 Ltd Series 2024-3X Class E 11.82%
3,500,000 Juniper Valley Park CLO Ltd Series 2023-1X Class ER 0.00%
2,000,000 Katayma CLO Il Ltd Series 2024-2X Class E 12.62%

750,000 KKR CLO 17 Ltd Series 17X Class E 12.95%
1,702,500 Madison Park Funding XXX Ltd Series 2018-30X Class E 10.51%
1,500,000 MidOcean Credit CLO XI Ltd Series 2022-11X Class ER 14.08%
2,000,000 Midocean Credit CLO XV Ltd Series 2024-15X Class E 11.59%
4,000,000 Oaktree CLO 2024-26 Ltd Series 2024-26X Class E 11.83%
1,500,000 OCP CLO 2023-26 Ltd Series 2023-26X Class E 13.57%
2,250,000 OHA Credit Funding 18 Ltd Series 2024-18X Class E 11.69%
1,250,000 OHA Credit Funding 19 Ltd Series 2024-19X Class E 0.00%
3,000,000 Onex CLO Subsidiary 2024-3 Ltd Series 2024-33X Class E 11.33%
2,000,000 Post CLO 2018-1 Ltd Series 2018-1X Class E 11.42%
2,000,000 PPM CLO 3 Ltd Series 2019-3X Class E 12.19%
1,500,000 RR 28 Ltd Series 2024-28RX Class DR 12.29%
2,700,000 RR 8 Ltd Series 2020-8X Class DR 11.57%
2,200,000 Symphony CLO 35 Ltd Series 2022-35X Class ER 12.82%
3,000,000 Symphony CLO 37 Ltd Series 2022-37X Class ER 13.27%
4,000,000 Symphony CLO 38 Ltd Series 2023-38X Class E 11.32%
2,000,000 Symphony CLO 40 Ltd Series 2023-40X Class E 13.09%
3,500,000 Symphony CLO 43 Ltd Series 2024-43X Class E 12.08%
4,000,000 Trestles CLO Il Ltd Series 2018-2X Class ER 11.92%
1,000,000 Trestles CLO Ltd Series 2021-18X Class E 12.64%
2,000,000 Trinitas CLO VII Ltd Series 2017-7X Class ER 12.69%
1,000,000 Trinitas CLO XVII Ltd Series 2021-17X Class E 12.62%
2,000,000 Voya CLO 2022-3 Ltd Series 2022-3X Class ER 13.32%
1,600,000 Wellington Management CLO 1 Ltd Series 2023-1X Class E 12.98%
1,750,000 Wellington Management CLO 2 Ltd Series 2024-2X Class E 12.21%

Total United States Dollar

Total Asset Backed Securities ™

Repurchase Agreements 7.81% (31 December 2023: 0.00%)
United States Dollar

34,500,000 State Street Bank and Trust Co, repurchase value US$ 34,515,209/ 5.29%
Total Repurchase Agreements *

Total Investments

A Collateralised by US Treasury Notes/Bonds valued at US$ 35,190,068 in total.
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Maturity
Date

20/07/2037
20/07/2036
20/04/2037
15/04/2034
15/04/2029
18/10/2033
21/07/2037
20/04/2037
17/04/2036
20/04/2037
20/07/2037
20/07/2037
16/04/2031
17/04/2034
15/04/2037
15/07/2037
24/10/2036
20/01/2037
24/04/2036
14/01/2034
15/04/2037
25/07/2037
20/01/2035
25/01/2035
20/10/2034
20/10/2036
20/10/2036
20/04/2037

01/07/2024

Fair Value
Us$

4,056,763
3,500,000
2,038,441
746,306
1,707,592
1,530,513
2,009,703
4,056,410
1,572,219
2,271,082
1,250,000
3,014,654
2,008,056
1,943,575
1,564,545
2,710,941
2,294,249
3,119,265
4,043,192
2,046,560
3,566,527
3,997,261
1,004,508
1,958,406
980,061
2,062,848
1,662,291
1,784,109
176,354,324
412,812,366

34,500,000
34,500,000
467,283,218

% of Net
Assets

0.92
0.79
0.46
0.17
0.39
0.35
0.45
0.92
0.36
0.51
0.28
0.68
0.45
0.44
0.35
0.61
0.52
0.71
0.91
0.46
0.81
0.90
0.23
0.44
0.22
0.47
0.38
0.40
39.91
93.42

7.81
7.81
105.75
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Financial Assets at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts 0.33% (31 December 2023: 1.26%)

Amom_mt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
US$ 124,063,780 € 115,162,543 18/07/2024  Citibank NA 4 544,013 0.12
US$ 63,118,690 € 58,500,000 18/07/2024  Westpac Banking Corp 373,407 0.09
EUR Hedged Classes

€ 59,842,424 US$ 64,016,725 18/07/2024  UBS AG 5 168,400 0.04
€ 12,059,762 Us$ 12,871,203 18/07/2024  Westpac Banking Corp 1 63,723 0.02
GBP Hedged Classes

f 484 Us$ 608 18/07/2024  Goldman Sachs International 1 3 0.00
£ 14,445,836 US$ 18,048,156 18/07/2024  State Street Bank and Trust Co 3 214,595 0.05
SEK Hedged Classes

SEK 355,550 US$ 33,089 18/07/2024  State Street Bank and Trust Co 512 0.00
SEK 30,192,816 US$ 2,793,558 18/07/2024  UBS AG 4 59,750 0.01
SEK 208,800 Us$ 19,210 18/07/2024  Westpac Banking Corp 1 522 0.00
Total Unrealised Gain on Forward Currency Contracts * 1,424,925 0.33
Total Return Swap Contracts 0.01% (31 December 2023: 0.03%)

Notional Amount Terr;iarlaetion Variable Rate Reference Entity Ugﬁlﬁgg % Z:SI\;::
usb 14,000,000  20/09/2024 iBoxx USD Liquid High Yield Index? 46,526 0.01
usb 5,000,000  20/09/2024 iBoxx USD Liquid High Yield Index? 14,258 0.00
Total Unrealised Gain on Total Return Swap Contracts 60,784 0.01
' The USD Secured Overnight Financing Rate is the benchmark for this total return swap contract.

2 The counterparty for the total return swap contracts is JPMorgan Chase Bank.
* The counterparty for the total retumn swap contracts is Goldman Sachs International.

Fair Value o of Net

us$ Assets

Total Financial Assets at Fair Value through Profit or Loss 468,768,927 106.09
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (0.09%) (31 December 2023: (1.38%))
Amom_mt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
Us$ 11,973,396 € 11,200,000 18/07/2024  Westpac Banking Corp 3 (39,376) (0.01)
EUR Hedged Classes
€ 1,022,910 Us$ 1,106,732 18/07/2024  UBS AG 2 (9,590) (0.00)
€ 16,426,294 US$ 17,734,005 18/07/2024  Westpac Banking Corp 8 (115,674) (0.03)
USs$ 36 €33 18/07/2024  Westpac Banking Corp 1 (0) (0.00)
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CLO Income - Schedule of Investments (Continued)

Financial Liabilities at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts (0.09%) (31 December 2023: (1.38%)) (continued)

Amoynt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
GBP Hedged Classes
£ 2,100 US$ 2,666 18/07/2024  Westpac Banking Corp 4 (11 (0.00)
US$ 8,983,974 £ 7,189,510 18/07/2024  Citibank NA 1 (105,166) (0.02)
Us$ 8,980,752 f 7,189,510 18/07/2024  State Street Bank and Trust Co 1 (108,388) (0.03)
SEK Hedged Classes
SEK 498,995 US$ 47,503 18/07/2024  Goldman Sachs International 2 (347) (0.00)
Total Unrealised Loss on Forward Currency Contracts (378,552) (0.09)
Fair Value 9, of Net
us$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (378,552) (0.09)
Net Financial Assets at Fair Value through Profit or Loss 468,390,375 106.00
Other Net Liabilities (26,525,464) (6.00)
Net Assets Attributable to Holders of Redeemable Participating Shares 441,864,911 100.00
% of
Portfolio Analysis Us$ Alg::sl
** Transferable securities and/or money market instruments dealt in on a regulated market 432,783,218 86.47
T Other transferable securities and/or money market instruments 34,500,000 6.89
o Financial derivative instruments that are traded OTC 1,107,157 0.22
Total Investments 468,390,375 93.58
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Commodities - Schedule of Investments

Financial Assets at Fair Value through Profit or Loss

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Treasury Bills 30.58% (31 December 2023: 28.60%)
United States Dollar
20,915,000 United States Treasury Bill 0.00% 18/07/2024 20,863,099 12.61
30,000,000 United States Treasury Bill 0.00% 05/09/2024 29,713,636 17.97
Total Treasury Bills 50,576,735 30.58
Corporate Bonds 56.23% (31 December 2023: 50.14%)
United States Dollar
1,240,000 AbbVie Inc’ 2.60% 21/11/2024 1,226,427 0.74
555,000 American Express Co” 2.50% 30/07/2024 555,000 0.34
3,000,000 American Express Co™ 6.30% 04/03/2025 3,007,820 1.82
2,166,000 Amgen Inc” 5.25% 02/03/2025 2,161,956 1.31
2,580,000 Analog Devices Inc™ 5.63% 01/10/2024 2,580,407 1.56
855,000 Bank of America Corp”™ 3.09% 01/10/2025 849,105 0.51
1,872,000 Bank of America Corp’ 4.00% 22/01/2025 1,854,504 1.12
3,280,000 Bank of New York Mellon Corp” 2.10% 24/10/2024 3,245,226 1.96
20,000 Bank of New York Mellon Corp™ 5.56% 25/10/2024 19,988 0.01
1,390,000  Bristol-Myers Squibb Co™ 2.90% 26/07/2024 1,387,266 0.84
1,505,000  Bristol-Myers Squibb Co™ 5.86% 20/02/2026 1,509,558 0.91
1,996,000 Capital One Financial Corp” 3.20% 05/02/2025 1,965,971 1.19
1,890,000 Capital One Financial Corp” 3.30% 30/10/2024 1,874,599 1.13
2,815,000 Caterpillar Financial Services Corp™ 5.89% 14/05/2027 2,824,415 1.71
145,000  Citigroup Inc”” 6.05% 25/01/2026 145,157 0.09
3,830,000 Citigroup Inc” 6.90% 17/03/2026 3,860,920 233
3,082,000 Goldman Sachs Group Inc” 5.70% 01/11/2024 3,083,324 1.86
2,645,000 Home Depot Inc” 5.70% 24/12/2025 2,649,086 1.60
1,735,000 Intel Corp™ 3.40% 25/03/2025 1,709,730 1.03
3,555,000 John Deere Capital Corp™ 5.55% 11/10/2024 3,555,443 2.15
10,000 John Deere Capital Corp”™ 5.93% 07/03/2025 10,024 0.01
3,310,000 JPMorgan Chase & Co™ 6.24% 22/04/2027 3,325,979 2.01
555,000 JPMorgan Chase & Co”™ 6.29% 24/02/2026 557,407 0.34
2,065,000 Lowe's Cos Inc’ 4.00% 15/04/2025 2,040,049 1.23
3,675,000 Morgan Stanley™ 6.32% 18/02/2026 3,689,074 2.23
2,075,000 National Rural Utilities Cooperative Finance Corp™ 5.69% 18/10/2024 2,075,404 1.25
1,220,000 Nordea Bank Abp™ 6.11% 19/03/2027 1,224,535 0.74
3,755,000 Oracle Corp” 3.40% 08/07/2024 3,753,344 2.27
1,540,000 PepsiCo Inc” 5.76% 13/02/2026 1,543,900 0.93
1,900,000 Pepsico Singapore Financing | Pte Ltd"™ 5.93% 16/02/2027 1,905,634 1.15
2,165,000 Pfizer Investment Enterprises Pte Ltd" 4.65% 19/05/2025 2,150,223 1.30
1,430,000 Philip Morris International Inc™ 5.13% 15/11/2024 1,428,537 0.86
1,779,000 PNC Bank NA® 2.95% 23/02/2025 1,749,116 1.06
2,000,000  Protective Life Global Funding”™ 6.36% 28/03/2025 2,009,873 1.22
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Commodities - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Corporate Bonds 56.23% (31 December 2023: 50.14%) (continued)
United States Dollar (continued)
1,729,000 Royal Bank of Canada™ 5.80% 21/01/2025 1,728,300 1.04
3,328,000 Simon Property Group LP” 2.00% 13/09/2024 3,303,167 2.00
2,005,000 Spectra Energy Partners LP” 3.50% 15/03/2025 1,975,317 1.19
1,835,000  State Street Corp™ 2.35% 01/11/2025 1,812,989 1.10
3,055,000 Thermo Fisher Scientific Inc” 1.22% 18/10/2024 3,015,960 1.82
1,460,000 T-Mobile USA Inc’ 3.50% 15/04/2025 1,435,719 0.87
780,000 Truist Financial Corp” 2.50% 01/08/2024 777,527 0.47
545,000 UBSAG” 3.63% 09/09/2024 542,423 0.33
2,430,000 UBSAG 4.75% 09/08/2024 2,427,035 1.47
2,415,000 US Bancorp” 2.40% 30/07/2024 2,408,356 1.46
2,139,000 Volkswagen Group of America Finance LLC™ 6.20% 20/03/2026 2,146,888 1.30
3,870,000 Wells Fargo Bank NA™ 6.44% 11/12/2026 3,917,922 2.37
Total Corporate Bonds 93,020,604 56.23
Total Investments 143,597,339 86.81
Forward Currency Contracts 0.38% (31 December 2023: 1.02%)
AmoEmt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
GBP Hedged Classes
£ 18,076,286 US$ 22,589,843 18/07/2024  Standard Chartered Bank 2 262,605 0.16
£ 17,833,940 US$ 22,283,866 18/07/2024  State Street Bank and Trust Co 3 262,202 0.16
£ 3,274,721 US$ 4,078,929 18/07/2024  Westpac Banking Corp 30 61,051 0.04
US$ 1,765,178 £ 1,384,275 18/07/2024  Standard Chartered Bank 3 15,147 0.01
US$ 1,084,194 £ 849,809 18/07/2024  State Street Bank and Trust Co 2 9,846 0.00
Us$ 2,970,047 f 2,332,919 18/07/2024  Westpac Banking Corp 24 20,718 0.01
Total Unrealised Gain on Forward Currency Contracts * 631,569 0.38
Total Return Swap Contracts 0.00% (31 December 2023: 0.00%)

Notional Amount Ternl;rtition Variable Rate Reference Entity Uzr:ii"ljgg % XZS':::
usb 164,887,255 30/09/2024 0.00' Goldman Sachs i-Select Strategy 1168 Index? 68 0.00
Total Unrealised Gain on Total Return Swap Contracts 68 0.00
! Fixed Financing Cost.

% The counterparty for this total return swap contract is Goldman Sachs International.
Fair Value 9 of Net
us$ Assets
Total Financial Assets at Fair Value through Profit or Loss 144,228,976 87.19
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Commodities - Schedule of Investments (Continued)

Financial Liabilities at Fair Value through Profit or Loss

Forward Currency Contracts (0.04%) (31 December 2023: (0.14%))

Amoynt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
GBP Hedged Classes
£ 1,216,995 US$ 1,546,919 18/07/2024  Standard Chartered Bank 3 (8,367) (0.01)
£ 1,508,359 us$ 1,916,367 18/07/2024  State Street Bank and Trust Co 4 (9,466) (0.01)
£ 4,140,949 US$ 5,259,167 18/07/2024  Westpac Banking Corp 43 (24,083) (0.01)
Us$ 1,083,189 f 862,643 18/07/2024  State Street Bank and Trust Co 3 (7,385) (0.00)
US$ 1,452,925 f 1,163,109 18/07/2024  Westpac Banking Corp 21 (17,504) (0.01)
Total Unrealised Loss on Forward Currency Contracts © (66,805) (0.04)
Fair Value 9, of Net
us$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (66,805) (0.04)
Net Financial Assets at Fair Value through Profit or Loss 144,162,171 87.15
Other Net Assets 21,264,419 12.85
Net Assets Attributable to Holders of Redeemable Participating Shares 165,426,590 100.00
% of
Portfolio Analysis Us$ AI:::SI
* Transferable securities and/or money market instruments admitted to an official stock exchange listing 39,383,287 23.64
**Transferable securities and/or money market instruments dealt in on a regulated market 104,214,052 62.56
e~ Financial derivative instruments that are traded OTC 564,832 0.34
Total Investments 144,162,171 86.54
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Corporate Hybrid Bond - Schedule of Investments

Financial Assets at Fair Value through Profit or Loss

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date EUR Assets
Corporate Bonds 93.57% (31 December 2023: 93.25%)
Euro

16,500,000 A2A SpA” 5.00% 29/12/2049 16,369,238 0.80
200,000 Accor SA” 7.25% 29/12/2049 217,258 0.01
4,700,000  Alliander NV* 1.63% 29/12/2049 4,587,934 0.22
37,000,000 APA Infrastructure Ltd" 7.13% 09/11/2083 39,769,219 1.94
5,700,000 Arkema SA’ 1.50% 29/12/2049 5,430,960 0.26
31,900,000 Arkema SA® 4.80% 29/12/2049 31,854,064 1.55
48,104,000  AusNet Services Holdings Pty Ltd” 1.63% 11/03/2081 44,800,458 2.18
100,000 Bertelsmann SE & Co KGaA™ 3.50% 23/04/2075 97,432 0.01
21,169,000 BP Capital Markets Plc’ 3.25% 29/12/2049 20,712,628 1.01
49,080,000 BP Capital Markets PIc” 3.63% 29/12/2049 47,115,573 2.29
25,000,000 British Telecommunications Plc” 5.13% 03/10/2054 25,118,000 1.22
6,700,000 EDP - Energias de Portugal SA” 4.75% 29/05/2054 6,666,500 0.32
20,000,000 Electricite de France SA” 7.50% 29/12/2049 21,418,200 1.04
59,500,000 Elia Group SA” 5.85% 29/12/2049 61,428,172 2.99
36,500,000 ELM BV for Firmenich International SA” 3.75% 29/12/2049 36,122,179 1.76
53,500,000 EnBW Energie Baden-Wuerttemberg AG” 5.25% 23/01/2084 55,014,719 2.68
35,000,000 Enel SpA” 4.75% 29/12/2049 34,817,300 1.69
26,600,000 Enel SpA” 6.38% 29/12/2049 28,038,561 1.36
21,500,000 Engie SA” 5.13% 29/12/2049 21,370,441 1.04
100,000 Eni SpA” 3.38% 29/12/2049 92,811 0.00
8,215,000 Fastighets AB Balder” 2.87% 02/06/2081 7,737,503 0.38
36,371,000 Heimstaden Bostad AB” 2.63% 29/12/2049 22,709,143 1.1
21,756,000 Heimstaden Bostad AB’ 3.25% 29/12/2049 16,462,874 0.80
6,714,000 Heimstaden Bostad AB’ 3.38% 29/12/2049 4,535,978 0.22
2,000,000 Heimstaden Bostad AB” 3.63% 29/12/2049 1,337,500 0.07
42,300,000 Iberdrola Finanzas SA” 4.87% 29/12/2049 43,012,226 2.09
20,500,000 Iberdrola Finanzas SA” 4.88% 29/12/2049 20,821,184 1.01
100,000  Infineon Technologies AG™ 3.63% 29/12/2049 96,995 0.01
32,166,000 Koninklijke FrieslandCampina NV* 2.85% 29/12/2049 30,884,185 1.50
13,300,000  Koninklijke KPN NV* 4.88% 29/12/2049 13,426,350 0.65
15,000,000 Naturgy Finance Iberia SA” 2.37% 29/12/2049 14,259,937 0.69
12,100,000 Orange SA® 4.50% 29/12/2049 12,063,700 0.59
7,437,000 Orange SA® 5.00% 29/12/2049 7,538,255 0.37
29,000,000 Orange SA” 5.38% 29/12/2049 30,092,720 1.46
32,000,000 Orsted AS™ 5.13% 14/03/3024 32,303,200 1.57
25,337,000 Orsted AS® 5.25% 08/12/3022 25,743,659 1.25
100,000 Redeia Corp SA” 4.63% 29/12/2049 101,385 0.01
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Corporate Hybrid Bond - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date EUR Assets
Corporate Bonds 93.57% (31 December 2023: 93.25%) (continued)
Euro (continued)
30,000,000 Repsol International Finance BV 3.75% 29/12/2049 29,638,973 1.44
94,973,000 Southern Co” 1.88% 15/09/2081 84,806,900 4.13
19,358,000 SSE Plc” 3.13% 29/12/2049 18,601,296 0.91
36,405,000 SSE PIc” 4.00% 29/12/2049 35,649,187 1.74
19,875,000  Stedin Holding NV 1.50% 29/12/2049 18,436,447 0.90
15,000,000 Telefonica Europe BV 7.13% 29/12/2049 16,310,850 0.79
3,185,000 Telia Co AB” 1.38% 11/05/2081 3,016,861 0.15
37,000,000 TenneT Holding BV 4.63% 29/12/2049 36,846,635 1.79
24,000,000 TenneT Holding BV 4.88% 29/12/2049 23,956,800 1.17
100,000 Terna - Rete Elettrica Nazionale 2.38% 29/12/2049 92,520 0.00
30,944,000 TotalEnergies SE” 1.63% 29/12/2049 28,103,341 1.37
51,045,000 TotalEnergies SE” 2.63% 29/12/2049 50,377,957 2.45
53,000,000  Unibail-Rodamco-Westfield SE” 7.25% 29/12/2049 55,781,639 2.72
48,800,000 Veolia Environnement SA” 2.25% 29/12/2049 46,854,100 2.28
30,100,000 Veolia Environnement SA® 5.99% 29/12/2049 31,339,578 1.53
38,000,000 Vodafone Group Plc’ 6.50% 30/08/2084 40,899,163 1.99
73,700,000 Volkswagen International Finance NV 7.50% 29/12/2049 79,786,610 3.88
Total Euro 1,384,667,298 67.39
Pound Sterling
23,993,000 BP Capital Markets Plc’ 4.25% 29/12/2049 26,964,767 1.31
46,600,000  British Telecommunications Plc” 8.38% 20/12/2083 58,570,131 2.85
55,700,000 Centrica Plc” 6.50% 21/05/2055 66,435,589 3.23
2,500,000  Electricite de France SA” 5.88% 29/12/2049 2,800,548 0.14
78,600,000 Electricite de France SA” 6.00% 29/12/2049 90,564,389 4.4
66,587,000 NGG Finance Plc’ 5.63% 18/06/2073 78,160,769 3.80
23,597,000 SSE PIc” 3.74% 29/12/2049 26,865,413 1.31
5,000,000 Vattenfall AB" 2.50% 29/06/2083 5,100,188 0.25
32,500,000 Vattenfall AB” 6.88% 17/08/2083 39,168,796 1.91
Total Pound Sterling 394,630,590 19.21
United States Dollar
18,750,000  British Telecommunications Plc” 4.25% 23/11/2081 16,581,142 0.81
3,000,000 CMS Energy Corp™ 3.75% 01/12/2050 2,344,197 0.11
46,590,000 Enbridge Inc” 5.50% 15/07/2077 41,029,895 2.00
10,000,000 Enbridge Inc™ 7.38% 15/01/2083 9,362,958 0.45
20,000,000 Enbridge Inc™ 8.25% 15/01/2084 19,489,844 0.95
5,000,000 Energy Transfer LP™ 7.13% 01/10/2054 4,605,599 0.22
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Corporate Hybrid Bond - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date EUR Assets
Corporate Bonds 93.57% (31 December 2023: 93.25%) (continued)
United States Dollar (continued)
7,500,000 NextEra Energy Capital Holdings Inc™ 7.66% 01/10/2066 6,778,826 0.33
2,000,000 NextEra Energy Capital Holdings Inc™ 7.73% 15/06/2067 1,821,721 0.09
22,749,000 PPL Capital Funding Inc” 8.26% 30/03/2067 21,084,852 1.03
4,455,000 Rogers Communications Inc” 5.25% 15/03/2082 3,986,161 0.19
15,000,000 Transcanada Trust™ 5.88% 15/08/2076 13,732,761 0.67
3,500,000 Vodafone Group Plc” 5.13% 04/06/2081 2,410,392 0.12
Total United States Dollar 143,228,348 6.97
Total Corporate Bonds 1,922,526,236 93.57
Repurchase Agreements 1.43% (31 December 2023: 0.00%)
United States Dollar
31,500,000 State Street Bank and Trust Co, repurchase value US$ 31,513,886/ 5.29% 01/07/2024 29,391,183 1.43
Total Repurchase Agreements 29,391,183 1.43
A Collateralised by US Treasury Notes/Bonds valued at US$ 32,130,080 in total.
Number of Security Description Fair Value % of Net
Shares EUR Assets
Investment Funds 0.56% (31 December 2023: 0.59%)
United States Dollar
1,300,000 Neuberger Berman Global Investment Grade Credit Fund 11,426,172 0.56
Total Investment Funds * 11,426,172 0.56
Total Investments 1,963,343,591 95.56
Forward Currency Contracts 0.09% (31 December 2023: 0.64%)
Amoynt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain EUR Assets
€ 214,651,998 US$ 229,649,948 18/07/2024  UBS AG 2 540,147 0.03
£ 27,849,895 € 32,553,402 18/07/2024  UBS AG 3 272,855 0.01
US$ 2,148,832 € 2,000,000 18/07/2024  Goldman Sachs International 1 3,442 0.00
US$ 15,188,760 £ 12,000,000 18/07/2024  UBS AG 1 16,868 0.00
AUD Hedged Classes
AUD 6,636,038 € 4,033,168 18/07/2024  Goldman Sachs International 3 100,598 0.01
AUD 46 €28 18/07/2024  Westpac Banking Corp 1 0 0.00
CHF Hedged Classes
CHF 6,912,412 € 7,147,921 18/07/2024  UBS AG 1 38,158 0.00
CHF 31,791,672 € 32,601,853 18/07/2024  Westpac Banking Corp 21 448,474 0.02
€ 412,514 CHF 392,812 18/07/2024  Westpac Banking Corp 7 4,150 0.00
GBP Hedged Classes
€ 66,687 £ 56,368 18/07/2024  Westpac Banking Corp 12 246 0.00
f 8,248,873 € 9,632,875 18/07/2024  Goldman Sachs International 2 89,949 0.01
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Corporate Hybrid Bond - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts 0.09% (31 December 2023: 0.64%) (continued)

AmoEmt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain EUR Assets
GBP Hedged Classes (continued)
£ 8,184,646 € 9,559,759 18/07/2024  UBS AG 2 87,362 0.00
f 688,762 € 801,901 18/07/2024  Westpac Banking Corp 25 9,934 0.00
SGD Hedged Classes
€ 10,781 SGD 15,635 18/07/2024  Westpac Banking Corp 1 17 0.00
SGD 21,003 € 14,397 18/07/2024  Westpac Banking Corp 7 65 0.00
USD Hedged Classes
€ 1,344,770 US$ 1,438,348 18/07/2024  Goldman Sachs International 1 3,740 0.00
€ 8,023,100 US$ 8,582,599 18/07/2024  UBS AG 1 21,199 0.00
€ 10,826,649 US$ 11,585,704 18/07/2024  Westpac Banking Corp 7 24,832 0.00
US$ 1,047,794 € 961,176 18/07/2024  UBS AG 1 15,725 0.00
US$ 13,244,225 € 12,202,513 18/07/2024  Westpac Banking Corp 37 145,609 0.01
Total Unrealised Gain on Forward Currency Contracts = 1,823,370 0.09
Fair Value 9o of Net
EUR Assets
Total Financial Assets at Fair Value through Profit or Loss 1,965,166,961 95.65
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (0.28%) (31 December 2023: (0.41%))
AmoEmt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss EUR Assets
€ 7,408,306 f 6,366,580 18/07/2024  Goldman Sachs International 1 (95,887) (0.01)
€ 472,843,968 £ 404,833,392 18/07/2024  UBS AG 2 (4,327,130) (0.21)
€ 2,042,582 US$ 2,226,582 18/07/2024  Westpac Banking Corp 1 (33,349) (0.00)
€ 19,795,662 £ 17,000,000 18/07/2024  Westpac Banking Corp 1 (241,985) (0.01)
f 2,964,277 € 3,500,000 18/07/2024  Goldman Sachs International 2 (6,051) (0.00)
£ 22,978,747 € 27,200,000 18/07/2024  UBS AG 5 (115,293) (0.01)
£ 11,729,169 Us$ 15,000,000 18/07/2024  UBS AG 1 (160,104) (0.01)
US$ 2,140,424 € 2,000,000 18/07/2024  Goldman Sachs International 1 (4,397) (0.00)
US$ 7,476,847 € 7,000,000 18/07/2024  UBS AG 2 (29,036) (0.00)
AUD Hedged Classes
€ 33,677 AUD 55,892 18/07/2024  Goldman Sachs International 1 (1,140) (0.00)
€ 20,777 AUD 33,805 18/07/2024  UBS AG 1 (281) (0.00)
€ 22,716 AUD 36,984 18/07/2024  Westpac Banking Corp 1 (323) (0.00)
CHF Hedged Classes
CHF 637,295 € 665,885 18/07/2024  Westpac Banking Corp 8 (3,359) (0.00)
€ 2,484,905 CHF 2,403,032 18/07/2024  UBS AG 1 (13,265) (0.00)
€ 2,569,383 CHF 2,482,891 18/07/2024  Westpac Banking Corp 9 (11,807) (0.00)
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Corporate Hybrid Bond - Schedule of Investments (Continued)

Financial Liabilities at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts (0.28%) (31 December 2023: (0.41%)) (continued)

AmoEmt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss EUR Assets
GBP Hedged Classes
€ 2,353,867 £ 2,015,942 18/07/2024  Goldman Sachs International 2 (22,294) (0.00)
€ 2,242,080 £ 1,919,476 18/07/2024  UBS AG 1 (20,378) (0.00)
€ 475,336 £ 407,211 18/07/2024  Westpac Banking Corp 39 (4,639) (0.00)
£ 222,151 € 262,218 18/07/2024  Westpac Banking Corp 8 (372) (0.00)
SGD Hedged Classes
€ 157,591 SGD 229,958 18/07/2024  Westpac Banking Corp 6 (731) (0.00)
SGD 2,019,767 € 1,393,857 18/07/2024  Goldman Sachs International 2 (3,273) (0.00)
SGD 30,000 € 20,670 18/07/2024  Westpac Banking Corp 1 (15) (0.00)
USD Hedged Classes
€ 1,059,943 Us$ 1,139,669 18/07/2024  UBS AG 1 (2,616) (0.00)
€ 3,674,714 Us$ 3,977,184 18/07/2024  Westpac Banking Corp 32 (33,374) (0.00)
US$ 101,241,930 € 94,641,977 18/07/2024  UBS AG 1 (250,068) (0.01)
us$ 110,391,723 € 103,203,827 18/07/2024  Westpac Banking Corp 20 (281,201) (0.02)
Total Unrealised Loss on Forward Currency Contracts (5,662,368) (0.28)
Fair Value % of Net
EUR Assets
Total Financial Liabilities at Fair Value through Profit or Loss (5,662,368) (0.28)
Net Financial Assets at Fair Value through Profit or Loss 1,959,504,593 95.37
Other Net Assets 95,093,656 4.63
Net Assets Attributable to Holders of Redeemable Participating Shares 2,054,598,249 100.00
% of
. . Total
Portfolio Analysis EUR Assets
* Transferable securities and/or money market instruments admitted to an official stock exchange listing 1,816,963,882 87.58
**Transferable securities and/or money market instruments dealt in on a regulated market 105,562,354 5.09
T Other transferable securities and/or money market instruments 29,391,183 1.42
u  Investment funds 11,426,172 0.55
oo Financial derivative instruments that are traded OTC (3,838,998) (0.19)
Total Investments 1,959,504,593 94.45
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Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Corporate Bonds 92.15% (31 December 2023: 98.78%)
United States Dollar
3,650,000 AerCap Ireland Capital DAC/AerCap Global Aviation Trust” 2.45% 29/10/2026 3,406,090 2.49
3,600,000 Air Lease Corp” 3.63% 01/04/2027 3,397,649 2.49
560,000  Ally Financial Inc” 5.75% 20/11/2025 556,731 0.41
1,036,667 American Airlines Inc/AAdvantage Loyalty IP Ltd™ 5.50% 20/04/2026 1,028,210 0.75
2,800,000 American Tower Corp” 3.65% 15/03/2027 2,682,372 1.96
1,285,000 Amsted Industries Inc” 5.63% 01/07/2027 1,265,361 0.93
915,000 APX Group Inc” 6.75% 15/02/2027 913,529 0.67
1,200,000  Ascent Resources Utica Holdings LLC/ARU Finance Corp”™ 7.00% 01/11/2026 1,201,970 0.88
1,000,000 AT&T Inc” 3.80% 15/02/2027 966,374 0.71
2,795,000 Bank of America Corp’ 4.25% 22/10/2026 2,726,404 1.99
1,750,000 BAT Capital Corp” 4.70% 02/04/2027 1,723,366 1.26
355,000 Bath & Body Works Inc’ 6.69% 15/01/2027 360,167 0.26
3,000,000 BNP Paribas SA™ 1.68% 30/06/2027 2,772,723 2.03
2,100,000 Boeing Co’ 5.04% 01/05/2027 2,054,405 1.50
3,500,000 BPCESA™ 4.88% 01/04/2026 3,431,853 2.51
1,475,000 Broadcom Inc” 3.46% 15/09/2026 1,420,161 1.04
580,000 Buckeye Partners LP™ 3.95% 01/12/2026 550,903 0.40
3,600,000 Capital One Financial Corp” 3.65% 11/05/2027 3,443,554 2.52
920,000 Carnival Corp™ 7.63% 01/03/2026 929,743 0.68
1,275,000  Carrier Global Corp™ 2.49% 15/02/2027 1,194,150 0.87
1,225,000 CCO Holdings LLC/CCO Holdings Capital Corp™ 5.13% 01/05/2027 1,177,183 0.86
700,000 CNH Industrial Capital LLC" 1.45% 15/07/2026 647,344 0.47
910,000 Corebridge Financial Inc™ 3.65% 05/04/2027 871,186 0.64
2,215,000 Crown Castle Inc’ 2.90% 15/03/2027 2,079,719 1.52
630,000 CSC Holdings LLC™ 5.50% 15/04/2027 511,626 0.37
2,125,000 Dell International LLC/EMC Corp™ 4.90% 01/10/2026 2,104,728 1.54
2,650,000 Energy Transfer Lp 4.20% 15/04/2027 2,571,035 1.88
835,000 Energy Transfer LP™" 5.63% 01/05/2027 832,004 0.61
1,255,000 EQM Midstream Partners LP™" 7.50% 01/06/2027 1,282,439 0.94
3,075,000 Ford Motor Credit Co LLC" 6.95% 10/06/2026 3,135,304 2.29
3,250,000 General Motors Financial Co Inc’ 5.00% 09/04/2027 3,217,909 2.35
560,000 Genesis Energy LP/Genesis Energy Finance Corp’ 8.00% 15/01/2027 573,067 0.42
3,000,000  Global Payments Inc” 2.15% 15/01/2027 2,779,866 2.03
2,650,000 HCA Inc’ 4.50% 15/02/2027 2,590,150 1.89
1,725,000 Hess Corp’ 4.30% 01/04/2027 1,682,596 1.23
1,850,000 HP Inc’ 3.00% 17/06/2027 1,740,324 1.27
3,000,000 Imperial Brands Finance Plc” 6.13% 27/07/2027 3,054,065 2.23
860,000 Legends Hospitality Holding Co LLC/Legends Hospitality Co-Issuer Inc™ 5.00% 01/02/2026 852,909 0.62
3,250,000 Lloyds Banking Group PIc’ 3.75% 11/01/2027 3,128,631 2.29
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Developed Market FMP - 2027 - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Corporate Bonds 92.15% (31 December 2023: 98.78%) (continued)
United States Dollar (continued)
1,070,000 Mauser Packaging Solutions Holding Co™ 7.88% 15/04/2027 1,093,273 0.80
3,300,000 Micron Technology Inc™ 4.19% 15/02/2027 3,208,179 2.35
3,400,000 Morgan Stanley” 3.95% 23/04/2027 3,284,638 2.40
2,075,000 MPLX LP® 4.13% 01/03/2027 2,015,581 1.47
3,300,000 Nationwide Building Society” 4.00% 14/09/2026 3,172,197 2.32
2,675,000 NatWest Group Plc” 1.64% 14/06/2027 2,477,099 1.81
1,100,000 NiSource Inc” 3.49% 15/05/2027 1,049,909 0.77
1,010,000 NOVA Chemicals Corp™ 5.25% 01/06/2027 966,966 0.71
925,000 NRG Energy Inc’ 6.63% 15/01/2027 923,830 0.68
725,000 OneMain Finance Corp™* 7.13% 15/03/2026 737,284 0.54
1,400,000 Oracle Corp 2.80% 01/04/2027 1,314,761 0.96
3,400,000 Paramount Global™ 2.90% 15/01/2027 3,139,141 2.30
1,635,000 Penn Entertainment Inc” 5.63% 15/01/2027 1,579,564 1.16
2,650,000 Plains All American Pipeline LP/PAA Finance Corp™ 4.50% 15/12/2026 2,593,604 1.90
2,970,000 Prime Security Services Borrower LLC/Prime Finance Inc”* 5.75% 15/04/2026 2,950,149 2.16
2,775,000 Rogers Communications Inc™ 3.20% 15/03/2027 2,634,292 1.93
1,035,000 Royal Caribbean Cruises Ltd™ 5.50% 31/08/2026 1,024,168 0.75
3,800,000 Santander UK Group Holdings Plc” 1.67% 14/06/2027 3,514,666 2.57
800,000 Sempra’ 3.25% 15/06/2027 755,404 0.55
3,000,000  Stellantis Finance US Inc™ 1.71% 29/01/2027 2,734,562 2.00
955,000 TK Elevator US Newco Inc™ 5.25% 15/07/2027 926,664 0.68
1,250,000 T-Mobile USA Inc” 3.75% 15/04/2027 1,201,702 0.88
3,200,000 UBS Group AG’ 4.55% 17/04/2026 3,146,109 2.30
3,500,000 Viatris Inc” 2.30% 22/06/2027 3,196,340 2.34
1,640,000 Vistra Operations Co LLC™ 5.63% 15/02/2027 1,613,510 1.18
3,080,000 Warnermedia Holdings Inc”™ 3.76% 15/03/2027 2,924,945 2.14
1,000,000 Williams Cos Inc” 3.75% 15/06/2027 960,154 0.70
Total Corporate Bonds 125,996,491 92.15
Total Investments 125,996,491 92.15
Forward Currency Contracts 0.00% (31 December 2023: 0.03%)
AmoEmt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
EUR Hedged Classes
€ 1,005,894 Us$ 1,076,043 18/07/2024  UBS AG 2 2,848 0.00
Total Unrealised Gain on Forward Currency Contracts 2,848 0.00
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Developed Market FMP - 2027 - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Fair Value % of Net
us$ Assets

Total Financial Assets at Fair Value through Profit or Loss

125,999,339 92.15

Financial Liabilities at Fair Value through Profit or Loss

Forward Currency Contracts (0.00%) (31 December 2023: (0.00%))

Amount Amount Maturity

Unrealised % of Net

Receivable Payable Date Counterparty Loss US$ Assets
EUR Hedged Classes

€ 5,600 US$ 6,036 18/07/2024  Goldman Sachs International (29) (0.00)
€ 6,225 Us$ 6,786 18/07/2024  Westpac Banking Corp (110) (0.00)
Us$ 6,105 € 5,723 18/07/2024  Westpac Banking Corp (33) (0.00)
Total Unrealised Loss on Forward Currency Contracts (172) (0.00)

Fair Value % of Net

us$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (172) (0.00)
Net Financial Assets at Fair Value through Profit or Loss 125,999,167 92.15
Other Net Assets 10,736,588 7.85

Net Assets Attributable to Holders of Redeemable Participating Shares

136,735,755 100.00

% of

. . Total
Portfolio Analysis us$ Assets
* Transferable securities and/or money market instruments admitted to an official stock exchange listing 70,165,096 51.27
** Transferable securities and/or money market instruments dealt in on a regulated market 55,831,395 40.80
o Financial derivative instruments that are traded OTC 2,676 0.00
Total Investments 125,999,167 92.07
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Emerging Market Debt - Hard Currency - Schedule of Investments

Financial Assets at Fair Value through Profit or Loss

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Corporate Bonds 26.47% (31 December 2023: 27.64%)
Euro
700,000 Banque Ouest Africaine de Developpement” 2.75% 22/01/2033 605,089 0.02
6,921,000 NAK Naftogaz Ukraine via Kondor Finance Plc’ 7.13% 19/07/2026 5,971,710 0.23
20,129,000 Perusahaan Perseroan Persero PT Perusahaan Listrik Negara” 1.88% 05/11/2031 18,011,241 0.68
Total Euro 24,588,040 0.93
United States Dollar
2,072,000 Abu Dhabi Crude Oil Pipeline LLC® 3.65% 02/11/2029 1,942,036 0.07
21,827,000 Abu Dhabi Crude Oil Pipeline LLC" 4.60% 02/11/2047 19,595,844 0.74
3,684,000 Abu Dhabi National Energy Co PJSC* 4.70% 24/04/2033 3,595,206 0.14
4,527,000 Abu Dhabi Ports Co PJSC’ 2.50% 06/05/2031 3,831,228 0.14
5,620,000 Aeropuerto Internacional de Tocumen SA™ 5.13% 11/08/2061 4,148,807 0.16
3,195,000 African Export-Import Bank” 3.80% 17/05/2031 2,737,125 0.10
3,969,777 Alfa Desarrollo SpA™ 4.55% 27/09/2051 2,983,988 0.1
2,556,000 Alibaba Group Holding Ltd" 3.25% 09/02/2061 1,556,976 0.06
1,528,000 AngloGold Ashanti Holdings Plc” 3.75% 01/10/2030 1,334,690 0.05
2,551,000 Antofagasta Plc” 6.25% 02/05/2034 2,643,665 0.10
3,283,000 Banco Nacional de Panama’ 2.50% 11/08/2030 2,535,740 0.10
5,494,000 Bancolombia SA” 8.63% 24/12/2034 5,614,786 0.21
16,866,000 Banque Ouest Africaine de Developpement” 4.70% 22/10/2031 14,772,698 0.56
12,145,000 Banque Ouest Africaine de Developpement” 5.00% 27/07/12027 11,625,422 0.44
14,318,000 Bapco Energies BSC Closed™ 7.50% 25/10/2027 14,584,494 0.55
5,905,000 Bidvest Group UK PIc” 3.63% 23/09/2026 5,516,162 0.21
9,608,261 Bioceanico Sovereign Certificate Ltd" 0.00% 05/06/2034 7,206,196 0.27
3,770,000 Braskem Netherlands Finance BV 8.50% 12/01/2031 3,853,675 0.15
5,334,800 Brazil Minas SPE via State of Minas Gerais™ 5.33% 15/02/2028 5,255,231 0.20
556,000 CAS Capital No 1 Ltd" 4.00% 29/12/2049 520,555 0.02
3,254,000 Cemex SAB de CV™" 5.13% 29/12/2049 3,129,927 0.12
7,156,000 Cemex SAB de CV"" 9.13% 29/12/2049 7,646,383 0.29
4,626,000 Cencosud SA" 4.38% 17/07/2027 4,450,041 0.17
9,282,000 Comision Federal de Electricidad” 3.35% 09/02/2031 7,682,837 0.29
8,419,000 Comision Federal de Electricidad” 4.69% 15/05/2029 7,888,073 0.30
6,388,000 Comision Federal de Electricidad™ 6.26% 15/02/2052 5,459,596 0.21
2,193,000 Corp Nacional del Cobre de Chile” 3.00% 30/09/2029 1,946,624 0.07
6,749,000 Corp Nacional del Cobre de Chile’ 3.15% 14/01/2030 6,001,427 0.23
5,844,000 Corp Nacional del Cobre de Chile’ 3.70% 30/01/2050 4,028,979 0.15
1,373,000 Corp Nacional del Cobre de Chile® 4.38% 05/02/2049 1,068,637 0.04
3,594,000 Corp Nacional del Cobre de Chile” 5.13% 02/02/2033 3,431,032 0.13
4,505,000 Corp Nacional del Cobre de Chile’ 5.95% 08/01/2034 4,515,535 0.17
150,000 Corp Nacional del Cobre de Chile” 6.15% 24/10/2036 152,773 0.01
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Emerging Market Debt - Hard Currency - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Corporate Bonds 26.47% (31 December 2023: 27.64%) (continued)
United States Dollar (continued)

2,827,000 Corp Nacional del Cobre de Chile” 6.30% 08/09/2053 2,809,775 0.11
5,365,000 Corp Nacional del Cobre de Chile™ 6.44% 26/01/2036 5,552,869 0.21
10,306,000 CSN Resources SA™ 4.63% 10/06/2031 8,101,373 0.31
4,989,000 CSN Resources SA™ 8.88% 05/12/2030 4,959,989 0.19
2,934,000 CT Trust™ 5.13% 03/02/2032 2,587,222 0.10
7,200,000 DP World Ltd* 6.85% 02/07/2037 7,810,348 0.30
5,914,000 Eastern & Southern African Trade & Development Bank* 4.13% 30/06/2028 5,242,820 0.20
5,626,000 Ecopetrol SA* 5.88% 02/11/2051 3,910,561 0.15
5,120,000 Ecopetrol SA** 6.88% 29/04/2030 4,921,203 0.19
5,395,000 Ecopetrol SA* 8.88% 13/01/2033 5,575,112 0.21
5,783,000 Empresa de Transmision Electrica SA” 5.13% 02/05/2049 4,202,092 0.16
5,719,000 Empresa Nacional del Petroleo™ 3.45% 16/09/2031 4,898,151 0.19
1,340,000 Empresa Nacional del Petroleo” 4.50% 14/09/2047 1,004,320 0.04
3,031,000 Empresa Nacional del Petroleo™ 4.50% 14/09/2047 2,271,167 0.09
5,830,000 Empresa Nacional del Petroleo” 5.25% 06/11/2029 5,709,274 0.22
1,814,000 Empresa Nacional del Petroleo” 6.15% 10/05/2033 1,820,273 0.07
4,193,010 Galaxy Pipeline Assets Bidco Ltd"™ 2.16% 31/03/2034 3,602,301 0.14
8,304,000 Galaxy Pipeline Assets Bidco Ltd" 2.63% 31/03/2036 6,772,214 0.26
9,566,238 Galaxy Pipeline Assets Bidco Ltd" 2.94% 30/09/2040 7,681,011 0.29
8,249,925 Greenko Power Il Ltd" 4.30% 13/12/2028 7,545,865 0.29
9,182,000 Grupo Aval Ltd" 4.38% 04/02/2030 7,902,576 0.30
1,685,000 IHS Netherlands Holdco BV 8.00% 18/09/2027 1,637,262 0.06
2,633,000 Kallpa Generacion SA” 4.13% 16/08/2027 2,515,438 0.09
3,440,000 KazMunayGas National Co JSC* 3.50% 14/04/2033 2,822,847 0.11
28,427,000 KazMunayGas National Co JSC’ 5.38% 24/04/2030 27,753,280 1.05
15,847,000 KazMunayGas National Co JSC” 5.75% 19/04/2047 13,830,865 0.52
12,734,000 KazMunayGas National Co JSC* 6.38% 24/10/2048 12,008,433 0.45
6,221,887 Leviathan Bond Ltd" 6.75% 30/06/2030 5,568,394 0.21
16,914,819 MC Brazil Downstream Trading Sarl” 7.25% 30/06/2031 15,003,649 0.57
1,850,000 MDGH GMTN RSC Ltd" 4.38% 22/11/2033 1,745,507 0.07
2,196,000 MDGH GMTN RSC Ltd" 5.50% 28/04/2033 2,257,043 0.08
5,182,000 Medco Bell Pte Ltd"™ 6.38% 30/01/2027 5,096,948 0.19
2,334,000 Meituan” 3.05% 28/10/2030 2,012,384 0.08
3,734,000 Mexico City Airport Trust” 5.50% 31/07/2047 3,109,268 0.12
3,273,000 MVM Energetika Zrt” 6.50% 13/03/2031 3,287,463 0.12
4,496,000 NBK Tier 1 Financing 2 Ltd" 4.50% 29/12/2049 4,351,168 0.16
3,167,000 NWD MTN Ltd” 4.13% 18/07/2029 2,468,380 0.09
4,043,000 Ooredoo International Finance Ltd” 2.63% 08/04/2031 3,486,329 0.13
2,675,000 Perusahaan Perseroan Persero PT Perusahaan Listrik Negara” 4.38% 05/02/2050 2,057,734 0.08
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8,423,000 Perusahaan Perseroan Persero PT Perusahaan Listrik Negara” 5.25% 15/05/2047 7,446,556 0.28
15,682,000 Perusahaan Perseroan Persero PT Perusahaan Listrik Negara™ 6.15% 21/05/2048 15,493,267 0.59
10,489,000 Petrobras Global Finance BV 6.50% 03/07/2033 10,452,874 0.40
11,455,000 Petroleos de Venezuela SA” 5.38% 12/04/2027 1,397,558 0.05

730,000 Petroleos de Venezuela SA” 5.50% 12/04/2037 88,330 0.00
38,698,964 Petroleos de Venezuela SA” 6.00% 16/05/2024 4,837,371 0.18
26,169,079  Petroleos de Venezuela SA™ 6.00% 15/11/2026 3,244,966 0.12

5,618,000 Petroleos del Peru SA” 4.75% 19/06/2032 4,210,712 0.16
25,851,000 Petroleos del Peru SA” 5.63% 19/06/2047 16,526,984 0.63

6,035,000 Petroleos Mexicanos™ 6.95% 28/01/2060 3,996,256 0.15
56,860,000 Petroleos Mexicanos 7.69% 23/01/2050 41,145,738 1.56

3,706,000 Power Finance Corp Ltd" 3.95% 23/04/2030 3,412,726 0.13

2,898,000 Powerchina Roadbridge Group British Virgin Islands Ltd™ 3.08% 29/12/2049 2,771,213 0.10

4,096,000 QatarEnergy’ 3.30% 12/07/2051 2,873,646 0.11

3,147,000 QNB Finance Ltd" 2.75% 12/02/2027 2,957,300 0.11
11,597,000 Reliance Industries Ltd" 2.88% 12/01/2032 9,833,153 0.37

3,611,000 Reliance Industries Ltd" 3.63% 12/01/2052 2,532,185 0.10

7,116,698 Samarco Mineracao SA™ 9.00% 30/06/2031 6,621,727 0.25
10,610,000 Sasol Financing USA LLC’ 6.50% 27/09/2028 10,124,734 0.38

5,969,000 Sasol Financing USA LLC® 8.75% 03/05/2029 6,076,305 0.23

6,794,000 Saudi Arabian Oil Co” 4.25% 16/04/2039 5,924,292 0.22

1,782,000 Saudi Electricity Sukuk Programme Co” 5.68% 11/04/2053 1,733,936 0.07
50,492,000 Southern Gas Corridor CJSC” 6.88% 24/03/2026 50,831,054 1.93
25,171,000 State Oil Co of the Azerbaijan Republic” 6.95% 18/03/2030 25,785,299 0.98

4,484,000 Suzano Austria GmbH"™ 7.00% 16/03/2047 4,607,708 0.17

1,876,000 Telecomunicaciones Digitales SA™ 4.50% 30/01/2030 1,669,848 0.06

5,803,000 Tencent Holdings Ltd" 3.24% 03/06/2050 3,802,647 0.14

778,000 Tencent Holdings Ltd"™ 3.29% 03/06/2060 482,551 0.02

1,900,000  Tengizchevroil Finance Co International Ltd™ 2.63% 15/08/2025 1,824,059 0.07

5,985,000 Tengizchevroil Finance Co International Ltd™ 3.25% 15/08/2030 4,948,884 0.19

4,752,000 Turkiye Vakiflar Bankasi TAQ™ 6.50% 08/01/2026 4,724,296 0.18

6,352,000 Turkiye Vakiflar Bankasi TAQ™ 9.00% 12/10/2028 6,626,041 0.25

1,720,000 Turkiye Varlik Fonu Yonetimi AS™ 8.25% 14/02/2029 1,751,907 0.07

28,500 Ukreximbank Via Biz Finance Plc™ 9.75% 22/01/2025 26,909 0.00
6,501,600 Vedanta Resources Finance Il PIc”" 13.88% 09/12/2028 6,263,786 0.24
450,000 Vnesheconombank Via VEB Finance Plc” 6.80% 22/11/2025 27,000 0.00
7,434,000 YPFSA™ 9.50% 17/01/2031 7,559,575 0.29
Total United States Dollar 673,782,689 25.54

Total Corporate Bonds 698,370,729 26.47
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Euro

10,246,146  Argentine Republic Government International Bond” 0.13% 09/07/2030 5,878,513 0.22
1,008,000 Bank Gospodarstwa Krajowego” 0.50% 08/07/2031 855,468 0.03
10,976,000 Bank Gospodarstwa Krajowego™ 5.13% 22/02/2033 12,727,625 0.48
1,825,000 Benin Government International Bond” 4.88% 19/01/2032 1,642,993 0.06
9,957,000 Benin Government International Bond” 4.95% 22/01/2035 8,459,097 0.32
1,367,000 Benin Government International Bond” 6.88% 19/01/2052 1,159,788 0.04
10,344,000 Egypt Government International Bond” 5.63% 16/04/2030 8,893,202 0.34
31,043,000 Egypt Government International Bond” 6.38% 11/04/2031 26,510,925 1.00
1,600,000 Indonesia Government International Bond” 1.00% 28/07/2029 1,497,128 0.06
29,231,000 Indonesia Government International Bond” 1.40% 30/10/2031 26,511,594 1.00
5,420,000 Ivory Coast Government International Bond” 4.88% 30/01/2032 4,876,849 0.19
19,259,000  Ivory Coast Government International Bond” 5.25% 22/03/2030 18,823,072 0.71
6,400,000 Ivory Coast Government International Bond” 5.88% 17/10/2031 6,200,854 0.24
25,722,000 Ivory Coast Government International Bond” 6.63% 22/03/2048 21,520,093 0.82
35,471,000  Ivory Coast Government International Bond” 6.88% 17/10/2040 31,867,424 1.21
3,764,000 Magyar Export-Import Bank Zrt” 6.00% 16/05/2029 4,247,275 0.16
29,075,000 Peruvian Government International Bond” 1.25% 11/03/2033 24,597,592 0.93
17,290,000  Peruvian Government International Bond” 1.95% 17/11/2036 14,231,746 0.54
6,862,000 Peruvian Government International Bond” 3.75% 01/03/2030 7,281,239 0.28
9,245,000  Philippine Government International Bond” 1.75% 28/04/2041 7,079,030 0.27
2,626,413  Provincia de Buenos Aires” 4.50% 01/09/2037 1,040,705 0.04
10,227,000 Republic of Cameroon International Bond™ 5.95% 07/07/2032 8,532,123 0.32
3,048,000 Republic of Poland Government International Bond” 4.13% 11/01/2044 3,248,956 0.12
3,314,000 Romanian Government International Bond” 2.00% 28/01/2032 2,776,648 0.1
14,163,000 Romanian Government International Bond” 2.00% 14/04/2033 11,414,109 0.43
817,000 Romanian Government International Bond” 2.12% 16/07/2031 706,297 0.03
5,745,000 Romanian Government International Bond” 2.63% 02/12/2040 4,008,057 0.15
3,517,000 Romanian Government International Bond” 2.88% 13/04/2042 2,458,332 0.09
14,597,000 Romanian Government International Bond” 3.38% 28/01/2050 10,413,260 0.39
955,000 Romanian Government International Bond” 3.62% 26/05/2030 942,162 0.04
36,654,000 Romanian Government International Bond” 3.75% 07/02/2034 33,763,747 1.28
25,536,000 Romanian Government International Bond” 3.88% 29/10/2035 23,124,983 0.88
8,463,000 Romanian Government International Bond” 5.63% 22/02/2036 8,841,472 0.34
6,262,000 Romanian Government International Bond” 6.38% 18/09/2033 6,986,339 0.26
6,507,000 Senegal Government International Bond” 4.75% 13/03/2028 6,458,216 0.24
7,110,000 Senegal Government International Bond” 5.38% 08/06/2037 5,567,466 0.21
7,359,000 Serbia International Bond” 1.50% 26/06/2029 6,710,375 0.25
15,589,000 Serbia International Bond” 1.65% 03/03/2033 12,533,532 0.48
6,973,000 Serbia International Bond" 2.05% 23/09/2036 5,309,835 0.20
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4,231,000 Tunisian Republic’ 6.38% 15/07/2026 3,923,892 0.15
11,251,000 Turkiye Government International Bond” 5.88% 21/05/2030 12,085,015 0.46
8,226,000 Ukraine Government International Bond™ 6.75% 20/06/2028 2,532,458 0.10
Total Euro 408,239,486 15.47
United States Dollar
5,924,000 Abu Dhabi Government International Bond” 2.70% 02/09/2070 3,394,659 0.13
4,643,000 Angolan Government International Bond” 8.25% 09/05/2028 4,373,938 0.16
24,627,000 Angolan Government International Bond” 8.75% 14/04/2032 21,855,416 0.83
1,585,000 Angolan Government International Bond” 9.13% 26/11/2049 1,303,795 0.05
29,333,000 Angolan Government International Bond” 9.38% 08/05/2048 24,611,120 0.93
86,221,215 Argentine Republic Government International Bond™ 0.75% 09/07/2030 48,758,959 1.85
13,090,000 Argentine Republic Government International Bond” 1.00% 09/07/2029 7,526,750 0.28
77,952,658 Argentine Republic Government International Bond” 3.63% 09/07/2035 32,840,416 1.24
37,010,000 Argentine Republic Government International Bond” 3.63% 09/07/2046 16,131,330 0.61
12,307,000 Bahamas Government International Bond” 6.00% 21/11/2028 10,814,776 0.41
2,451,000 Bahamas Government International Bond” 8.95% 15/10/2032 2,300,876 0.09
4,706,000 Bank Gospodarstwa Krajowego” 5.38% 22/05/2033 4,664,028 0.18
1,807,000 Bank Gospodarstwa Krajowego” 6.25% 31/10/2028 1,871,613 0.07
1,674,000 Bermuda Government International Bond” 2.38% 20/08/2030 1,414,195 0.05
8,898,000 Bermuda Government International Bond” 4.75% 15/02/2029 8,633,285 0.33
11,958,000 Bermuda Government International Bond” 5.00% 15/07/2032 11,556,211 0.44
8,178,000 Brazilian Government International Bond" 5.63% 07/01/2041 7,221,746 0.27
9,386,000 Brazilian Government International Bond” 5.63% 21/02/2047 7,809,327 0.30
17,673,000 Brazilian Government International Bond” 6.00% 20/10/2033 17,019,186 0.64
6,492,000 Chile Government International Bond” 3.25% 21/09/2071 4,029,743 0.15
17,946,000 Colombia Government International Bond” 3.00% 30/01/2030 14,720,375 0.56
19,693,000 Colombia Government International Bond” 5.00% 15/06/2045 13,890,660 0.53
25,758,000 Colombia Government International Bond” 5.20% 15/05/2049 18,206,435 0.69
7,245,000 Colombia Government International Bond” 6.13% 18/01/2041 6,074,939 0.23
30,377,000 Colombia Government International Bond” 7.50% 02/02/2034 30,478,421 1.15
8,603,000 Colombia Government International Bond” 8.00% 20/04/2033 8,922,980 0.34
4,876,000 Colombia Government International Bond™ 8.00% 14/11/2035 5,025,023 0.19
3,615,000 Colombia Government International Bond” 8.75% 14/11/2053 3,810,625 0.14
1,043,000 Corp Financiera de Desarrollo SA” 2.40% 28/09/2027 940,734 0.04
12,943,000 Costa Rica Government International Bond” 6.55% 03/04/2034 13,351,118 0.51
2,809,000 Costa Rica Government International Bond” 7.00% 04/04/2044 2,886,489 0.11
1,471,000 Costa Rica Government International Bond” 7.16% 12/03/2045 1,530,208 0.06
14,099,000 Costa Rica Government International Bond” 7.30% 13/11/2054 14,820,775 0.56
5,000,000 Development Bank of Mongolia LLC" 11.00% 07/03/2026 5,109,375 0.19
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8,620,000 Dominican Republic International Bond” 4.88% 23/09/2032 1,731,574 0.29
40,427,000 Dominican Republic International Bond” 5.88% 30/01/2060 34,400,640 1.31
6,800,000 Dominican Republic International Bond” 6.00% 19/07/2028 6,746,188 0.26
3,357,000 Dominican Republic International Bond” 6.00% 22/02/2033 3,256,944 0.12
3,189,000 Dominican Republic International Bond” 6.60% 01/06/2036 3,181,711 0.12
18,490,000 Dominican Republic International Bond” 6.85% 27/01/2045 18,269,338 0.69
6,302,000 Dominican Republic International Bond” 7.05% 03/02/2031 6,491,060 0.25
6,407,540 Ecuador Government International Bond” 0.00% 31/07/2030 3,075,673 0.12
18,883,223  Ecuador Government International Bond” 2.50% 31/07/2040 8,667,399 0.33
68,098,478 Ecuador Government International Bond” 3.50% 31/07/2035 34,059,761 1.29
5,498,055 Ecuador Government International Bond” 6.00% 31/07/2030 3,496,202 0.13
3,501,000 Egypt Government International Bond” 7.90% 21/02/2048 2,467,289 0.09
32,550,000 Egypt Government International Bond” 8.50% 31/01/2047 24,184,959 0.92
5,113,000 Egypt Government International Bond” 8.70% 01/03/2049 3,852,211 0.15
25,794,000 Egypt Government International Bond” 8.88% 29/05/2050 19,698,878 0.75
4,617,000 El Salvador Government International Bond™ 0.25% 17/04/2030 142,798 0.01
1,040,000 El Salvador Government International Bond” 7.63% 01/02/2041 710,413 0.03
16,329,000 El Salvador Government International Bond” 7.65% 15/06/2035 11,884,328 0.45
4,617,000 El Salvador Government International Bond™ 9.25% 17/04/2030 4,114,754 0.16
41,253,000 El Salvador Government International Bond” 9.50% 15/07/2052 32,500,578 1.23
4,130,000 Emirate of Dubai Government International Bonds” 3.90% 09/09/2050 3,046,893 0.12
14,800,000  Ethiopia International Bond” 6.63% 11/12/2024 10,722,948 0.41
2,000,000 Ghana Government International Bond” 6.38% 11/02/2027 1,015,870 0.04
13,833,000 Ghana Government International Bond” 7.63% 16/05/2029 7,039,337 0.27
14,443,000 Ghana Government International Bond” 7.75% 07/04/2029 7,395,358 0.28
12,017,000 Ghana Government International Bond” 7.88% 11/02/2035 6,176,377 0.23
11,138,000 Ghana Government International Bond” 8.63% 07/04/2034 5,718,597 0.22
5,375,000 Ghana Government International Bond” 8.75% 11/03/2061 2,767,589 0.10
4,857,000 Ghana Government International Bond” 8.88% 07/05/2042 2,489,200 0.09
7,783,000 Ghana Government International Bond” 8.95% 26/03/2051 4,004,159 0.15
29,212,000 Ghana Government International Bond” 10.75% 14/10/2030 19,834,094 0.75
5,237,000 Guatemala Government Bond” 3.70% 07/10/2033 4,293,591 0.16
4,785,000 Guatemala Government Bond” 5.25% 10/08/2029 4,624,543 0.17
3,990,000 Guatemala Government Bond” 5.38% 24/04/2032 3,811,241 0.14
28,783,000 Guatemala Government Bond” 6.60% 13/06/2036 29,078,736 1.10
598,000 Guatemala Government Bond” 7.05% 04/10/2032 628,826 0.02
5,435,000 Hazine Mustesarligi Varlik Kiralama AS” 8.51% 14/01/2029 5,751,409 0.22
3,260,000 Honduras Government International Bond” 5.63% 24/06/2030 2,787,300 0.11
1,247,000 Honduras Government International Bond™ 6.25% 19/01/2027 1,186,115 0.04
4,117,000 Iraq International Bond” 5.80% 15/01/2028 3,853,835 0.15
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10,691,000 Israel Government International Bond” 5.50% 12/03/2034 10,199,107 0.39
11,846,000 Israel Government International Bond” 5.75% 12/03/2054 10,676,207 0.40
2,935,000 Istanbul Metropolitan Municipality” 10.50% 06/12/2028 3,160,518 0.12
1,110,402  Ivory Coast Government International Bond” 5.75% 31/12/2032 1,036,345 0.04
1,986,000 Jordan Government International Bond” 7.38% 10/10/2047 1,695,061 0.06
45,992,000 Lebanon Government International Bond” 6.38% 09/03/2020 3,276,930 0.12
21,038,000 Lebanon Government International Bond” 6.60% 2711172026 1,495,907 0.06
58,532,000 Lebanon Government International Bond” 6.65% 26/02/2030 4,084,319 0.15
6,112,000 Lebanon Government International Bond” 6.85% 25/05/2029 433,494 0.02
83,325,000 Lebanon Government International Bond” 8.25% 17105/2034 5,766,465 0.22
37,604,000 Mexico Government International Bond” 5.75% 12/10/2110 31,137,756 1.18
17,270,000 Mexico Government International Bond™ 6.00% 07/05/2036 16,856,945 0.64
11,771,000 Mongolia Government International Bond” 3.50% 07/07/2027 10,611,557 0.40
11,319,000 Mongolia Government International Bond” 8.65% 19/01/2028 11,826,714 0.45
7,320,000 Morocco Government International Bond” 3.00% 15/12/2032 5,895,949 0.22
5,001,000 Morocco Government International Bond” 6.50% 08/09/2033 5,160,107 0.20
328,000 Nigeria Government International Bond” 7.63% 21/11/2025 329,127 0.01
2,059,000 Nigeria Government International Bond” 7.70% 23/02/2038 1,602,031 0.06
18,881,000 Nigeria Government International Bond” 7.88% 16/02/2032 16,355,114 0.62
12,163,000 Nigeria Government International Bond” 8.25% 28/09/2051 9,343,541 0.35
1,326,000 Nigeria Government International Bond” 8.38% 24/03/2029 1,246,241 0.05
10,975,000 Nigeria Government International Bond” 8.75% 21/01/2031 10,176,693 0.39
12,420,000 Nigeria Government International Bond” 9.25% 21/01/2049 10,905,868 0.41
33,798,000 Oman Government International Bond” 6.75% 17101/2048 34,479,469 1.31
8,965,000 Oman Government International Bond™ 7.00% 25/01/2051 9,452,584 0.36
2,425,000 Panama Government International Bond” 3.87% 23/07/2060 1,391,019 0.05
1,648,000 Panama Government International Bond” 4.50% 16/04/2050 1,111,948 0.04
1,310,000 Panama Government International Bond” 4.50% 01/04/2056 851,074 0.03
1,893,000 Panama Government International Bond” 4.50% 19/01/2063 1,214,619 0.05
15,238,000 Panama Government International Bond” 6.40% 14/02/2035 14,474,294 0.55
6,728,000 Panama Government International Bond” 6.70% 26/01/2036 6,545,526 0.25
9,848,000 Panama Government International Bond” 6.85% 28/03/2054 9,040,210 0.34
2,270,000 Panama Government International Bond” 6.88% 31/01/2036 2,222,312 0.08
3,389,000 Panama Government International Bond™ 7.50% 01/03/2031 3,550,718 0.13
5,015,000 Panama Government International Bond™ 8.00% 01/03/2038 5,293,507 0.20
8,224,000 Papua New Guinea Government International Bond” 8.38% 04/10/2028 7,911,488 0.30
2,575,000 Paraguay Government International Bond” 5.40% 30/03/2050 2,255,916 0.09
11,692,000 Paraguay Government International Bond” 5.60% 13/03/2048 10,535,239 0.40
3,974,000 Perusahaan Penerbit SBSN Indonesia III” 4.70% 06/06/2032 3,833,992 0.14
324,005 Provincia de Cordoba” 6.88% 10/12/2025 300,515 0.01
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2,893,077 Provincia de Mendoza Argentina” 5.75% 19/03/2029 2,452,172 0.09
25,457,000 Qatar Government International Bond” 4.82% 14/03/2049 23,844,554 0.90
15,572,000 Republic of Armenia International Bond” 3.60% 02/02/2031 12,702,758 0.48

4,360,000 Republic of Azerbaijan International Bond” 3.50% 01/09/2032 3,728,825 0.14

800,000 Republic of Azerbaijan International Bond” 5.13% 01/09/2029 778,953 0.03
12,238,000 Republic of Poland Government International Bond” 5.13% 18/09/2034 12,053,359 0.46

6,939,000 Republic of Poland Government International Bond” 5.50% 04/04/2053 6,818,279 0.26

7,562,000 Republic of Poland Government International Bond” 5.50% 18/03/2054 7,349,886 0.28
21,846,000 Republic of South Africa Government International Bond” 5.75% 30/09/2049 16,532,561 0.63
35,386,000 Republic of South Africa Government International Bond” 7.30% 20/04/2052 32,052,329 1.21
11,443,000 Sri Lanka Government International Bond” 5.75% 18/04/2023 6,579,707 0.25

2,503,000 Sri Lanka Government International Bond” 5.88% 25/07/2022 1,428,008 0.05

6,070,000 Sri Lanka Government International Bond” 6.13% 03/06/2025 3,599,820 0.14
14,986,000 Sri Lanka Government International Bond” 6.20% 11/05/2027 8,833,411 0.33
13,640,000 Sri Lanka Government International Bond” 6.75% 18/04/2028 8,053,744 0.30
14,406,000  Sri Lanka Government International Bond” 6.85% 14/03/2024 8,379,183 0.32
15,107,000  Sri Lanka Government International Bond” 6.85% 03/11/2025 8,954,347 0.34
13,828,000 Sri Lanka Government International Bond” 7.55% 28/03/2030 8,030,972 0.30
40,882,000 Sri Lanka Government International Bond” 7.85% 14/03/2029 24,345,149 0.92

6,462,000 State Agency of Roads of Ukraine” 6.25% 24/06/2030 1,809,344 0.07
12,203,000 Turkiye Government International Bond” 7.63% 15/05/2034 12,309,654 0.47
14,411,000 Turkiye Government International Bond” 9.13% 13/07/2030 15,727,913 0.60

6,063,000 Turkiye Government International Bond” 9.38% 14/03/2029 6,600,024 0.25

3,324,000 Turkiye Ihracat Kredi Bankasi AS™ 7.50% 06/02/2028 3,329,156 0.13

4,502,000 Turkiye Ihracat Kredi Bankasi AS” 9.38% 31/01/2026 4,665,198 0.18

4,928,000 Ukraine Government International Bond” 6.88% 21/05/2031 1,412,198 0.05

1,713,000 Ukraine Government International Bond” 7.25% 15/03/2035 495,699 0.02
13,562,000 Ukraine Government International Bond” 7.38% 25/09/2034 3,921,113 0.15

5,238,000 Ukraine Government International Bond” 7.75% 01/09/2027 1,622,340 0.06
12,893,000 Ukraine Government International Bond” 7.75% 01/09/2029 4,027,048 0.15
17,787,000 Ukraine Government International Bond” 7.75% 01/08/2041 8,780,108 0.33
19,360,000 Ukraine Government International Bond” 9.75% 01/11/2030 6,216,138 0.24
10,314,000 Uzbekneftegaz JSC* 4.75% 16/11/2028 8,699,549 0.33
32,118,500 Venezuela Government International Bond™ 8.25% 13/10/2024 5,219,256 0.20
25,134,185 Zambia Government International Bond™ 0.50% 31/12/2053 12,315,751 0.47
30,254,037 Zambia Government International Bond™" 5.75% 30/06/2033 26,576,281 1.01

Total United States Dollar 1,341,045,455 50.81
Total Government Bonds 1,749,284,941 66.28
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Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Repurchase Agreements 4.43% (31 December 2023: 0.00%)
United States Dollar
117,000,000 State Street Bank and Trust Co, repurchase value US$ 117,051,578/ 5.29% 01/07/2024 117,000,000 4.43
Total Repurchase Agreements 117,000,000 4.43
Total Investments 2,564,655,670 97.18
A Collateralised by US Treasury Notes/Bonds valued at US$ 119,340,020 in total.
Forward Currency Contracts 0.26% (31 December 2023: 0.94%)
Amoynt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
€ 6,288,000 Us$ 6,728,217 02/07/2024  UBS AG 1 10,950 0.00
Us$ 576,330,417 € 531,479,714 02/07/2024  Deutsche Bank AG 2 6,716,779 0.26
AUD Hedged Classes
AUD 932,617 us$ 617,300 13/09/2024  UBS AG 3 6,747 0.00
AUD 10,440 us$ 6,895 13/09/2024  Westpac Banking Corp 2 90 0.00
CHF Hedged Classes
Us$ 737,342 CHF 655,811 13/09/2024  Citibank NA 1 902 0.00
USs$ 214,539 CHF 190,383 13/09/2024  Westpac Banking Corp 12 749 0.00
EUR Hedged Classes
€ 537 Us$ 576 13/09/2024  Westpac Banking Corp 3 2 0.00
Us$ 3,975,972 € 3,689,383 13/09/2024  Citibank NA 1 7,617 0.00
US$ 6,004,699 € 5,547,566 13/09/2024  Westpac Banking Corp 1 37,654 0.00
GBP Hedged Classes
£ 121 us$ 153 13/09/2024  Westpac Banking Corp 1 0 0.00
US$ 366,291 £ 287,717 13/09/2024  Goldman Sachs International 1 2,388 0.00
US$ 894,125 £ 702,183 13/09/2024  Westpac Banking Corp 14 6,008 0.00
HKD Hedged Classes
HKD 18,007 us$ 2,311 13/09/2024  Citibank NA 1 0 0.00
HKD 2,020,614 us$ 259,317 13/09/2024  UBS AG 3 32 0.00
HKD 97,263 US$ 12,484 13/09/2024  Westpac Banking Corp 8 1 0.00
Uss$ 32 HKD 247 13/09/2024  Westpac Banking Corp 1 0 0.00
JPY Hedged Classes
US$ 1,267,252 ¥ 200,000,000 13/09/2024  Westpac Banking Corp 1 9,656 0.00
SEK Hedged Classes
SEK 12,868,015 Us$ 1,219,643 13/09/2024  Westpac Banking Corp 2 13 0.00
US$ 440,120 SEK 4,606,159 13/09/2024  UBS AG 1 3,503 0.00
US$ 149,495 SEK 1,549,091 13/09/2024  Westpac Banking Corp 9 2,656 0.00
SGD Hedged Classes
SGD 769,348 Us$ 568,507 13/09/2024  Westpac Banking Corp 4 1,183 0.00
US$ 108,661 SGD 146,364 13/09/2024  Citibank NA 1 281 0.00
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Emerging Market Debt - Hard Currency - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts 0.26% (31 December 2023: 0.94%) (continued)

Amount Amount Maturity Counterpart Contracts Unrealised % of Net
Receivable Payable Date party Gain US$ Assets
SGD Hedged Classes (continued)
US$ 941,080 SGD 1,266,537 13/09/2024  Westpac Banking Corp 4 3,231 0.00
Total Unrealised Gain on Forward Currency Contracts 6,810,542 0.26
Futures Contracts 0.20% (31 December 2023: 0.74%)
Number of Description Unrealised % of Net
Contracts P Gain US$ Assets
156 Euro-BOBL Future September 2024 145,447 0.01
2 Euro-Schatz Future September 2024 868 0.00
1,543 US Treasury 10-Year Note (CBT) Future September 2024 1,675,406 0.06
546 US Treasury 2-Year Note (CBT) Future September 2024 332,719 0.01
2,584 US Treasury 5-Year Note (CBT) Future September 2024 1,897,625 0.07
696 US Treasury Long Bond (CBT) Future September 2024 1,107,000 0.04
142 US Treasury Ultra Bond (CBT) Future September 2024 242,453 0.01
Total Unrealised Gain on Futures Contracts * 5,401,518 0.20
Credit Default Swap Contracts 0.10% (31 December 2023: 0.00%)
. A N Fair Value % of Net
Notional Amount Expiration Date Counterparty Referenced Obligation Uss Assets
usb 79,733,000 20/06/2029 ICE Clear U.S. Buying default protection on CDX.EM.41.V1 2,547,536 0.10
Total Fair Value on Credit Default Swap Contracts * 2,547,536 0.10
'Centrally cleared swap.
Fair Value o of Net
us$ Assets
Total Financial Assets at Fair Value through Profit or Loss 2,579,415,266 97.74
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (0.31%) (31 December 2023: (0.21%))
Amount Amount Maturity Counterpart Contracts Unrealised % of Net
Receivable Payable Date party Loss US$ Assets
€ 42,757,798 US$ 46,554,019 02/07/2024  JPMorgan Chase Bank 1 (728,329) (0.03)
AUD Hedged Classes
Us$ 8,533 AUD 12,842 13/09/2024  UBS AG 2 (60) (0.00)
Us$ 201,028 AUD 302,074 13/09/2024  Westpac Banking Corp 3 (1,099) 0.00)
CHF Hedged Classes
CHF 726,669 Us$ 819,619 13/09/2024  Citibank NA 1 (3,609) (0.00)
CHF 106,309,350 US$ 119,884,278 13/09/2024  UBS AG 3 (504,650) (0.02)
CHF 553,356 Us$ 625,367 13/09/2024  Westpac Banking Corp 13 (3,977) (0.00)
Us$ 130,930 CHF 116,634 13/09/2024  Westpac Banking Corp 2 (44) (0.00)

INTERIM REPORT 2024 103



FINANCIAL STATEMENTS | SCHEDULE OF INVESTMENTS

Emerging Market Debt - Hard Currency - Schedule of Investments (Continued)

Financial Liabilities at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts (0.31%) (31 December 2023: (0.21%)) (continued)

Amoynt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
EUR Hedged Classes
€ 12,165,590 Us$ 13,179,541 13/09/2024  Citibank NA 2 (94,054) (0.00)
€ 558,200,322 US$ 605,736,661 13/09/2024  UBS AG 2 (5,328,227) (0.20)
€ 2,903,233 Us$ 3,124,213 13/09/2024  Westpac Banking Corp 7 (1,452) (0.00)
Us$ 3,677,603 € 3,426,535 13/09/2024  Westpac Banking Corp 7 (8,030) (0.00)
GBP Hedged Classes
£ 380,145 US$ 485,478 13/09/2024  Citibank NA 1 (4,673) (0.00)
f 754,618 US$ 960,509 13/09/2024  Goldman Sachs International 1 (6,073) (0.00)
£ 44,456,832 US$ 56,659,655 13/09/2024  UBS AG 2 (430,949) (0.02)
f 55,716 Us$ 70,674 13/09/2024  Westpac Banking Corp 10 (204) (0.00)
Us$ 6,951,301 £ 5,497,317 13/09/2024  Westpac Banking Corp (1,669) (0.00)
HKD Hedged Classes
HKD 5,274 us$ 677 13/09/2024  Westpac Banking Corp 2 (0) (0.00)
Uss$ 1,665 HKD 12,975 13/09/2024  Citibank NA 1 (0) (0.00)
US$ 4,042 HKD 31,496 13/09/2024  Westpac Banking Corp 3 (1 (0.00)
JPY Hedged Classes
¥ 11,311,453 us$ 73,106 13/09/2024  Goldman Sachs International 1 (1,980) (0.00)
¥ 1,791,862,353 Us$ 11,583,592 13/09/2024  Westpac Banking Corp 2 (316,395) (0.01)
SEK Hedged Classes
SEK 15,368,779 US$ 1,468,728 13/09/2024  Goldman Sachs International 2 (11,926) (0.00)
SEK 724,205,689 Us$ 69,197,755 13/09/2024  Westpac Banking Corp 8 (550,492) (0.02)
Us$ 1,060 SEK 11,202 13/09/2024  Westpac Banking Corp 1 (2) (0.00)
SGD Hedged Classes
SGD 466,820 US$ 347,165 13/09/2024  Citibank NA 2 (1,492) (0.00)
SGD 32,091,910 US$ 23,863,053 13/09/2024  Westpac Banking Corp 18 (99,525) (0.01)
Us$ 439 SGD 594 13/09/2024  Westpac Banking Corp 1 (1) (0.00)
Total Unrealised Loss on Forward Currency Contracts (8,098,913) (0.31)
Futures Contracts (0.10%) (31 December 2023: (0.39%))
Number of Description Unrealised % of Net
Contracts Loss US$ Assets
(1,505) Euro-Bund Future September 2024 (1,967,840) (0.07)
(453) Euro-Bux| 30-Year Bond Future September 2024 (667,143) (0.03)
Total Unrealised Loss on Futures Contracts * (2,634,983) (0.10)
Fair Value % of Net
us$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (10,733,896) (0.41)
Net Financial Assets at Fair Value through Profit or Loss 2,568,681,370 97.33
Other Net Assets 70,478,062 2.67
Net Assets Attributable to Holders of Redeemable Participating Shares 2,639,159,432 100.00
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Emerging Market Debt - Hard Currency - Schedule of Investments (Continued)

% of

. . Total
Portfolio Analysis uss$ Assets
* Transferable securities and/or money market instruments admitted to an official stock exchange listing 2,170,196,872 81.15
** Transferable securities and/or money market instruments dealt in on a regulated market 277,458,798 10.37
T Other transferable securities and/or money market instruments 117,000,000 437
+ Financial derivative instruments traded on a regulated market 2,766,535 0.10
~  Financial derivative instruments that are traded OTC and centrally cleared 1,259,165 0.05
Total Investments 2,568,681,370 96.04
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Emerging Market Debt - Local Currency - Schedule of Investments

Financial Assets at Fair Value through Profit or Loss

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Treasury Bills 1.99% (31 December 2023: 2.59%)
Egyptian Pound
348,700,000 Egypt Treasury Bills 0.00% 10/09/2024 6,939,977 0.61
146,500,000 Egypt Treasury Bills 0.00% 10/12/2024 2,746,133 0.24
321,950,000 Egypt Treasury Bills 0.00% 31/12/2024 5,954,298 0.53
210,000,000 Egypt Treasury Bills 0.00% 18/03/2025 3,704,425 0.33
Total Egyptian Pound 19,344,833 1.71
Sri Lanka Rupee
978,000,000 Sri Lanka Treasury Bills 0.00% 20/09/2024 3,131,668 0.28
Total Sri Lanka Rupee 3,131,668 0.28
Total Treasury Bills 22,476,501 1.99
Corporate Bonds 3.48% (31 December 2023: 3.25%)
Chinese Yuan Renminbi
50,000,000 Central Huijin Investment Ltd™ 2.74% 24/05/2026 6,937,429 0.62
10,000,000 Central Huijin Investment Ltd"™" 2.80% 27/10/2026 1,392,410 0.12
Total Chinese Yuan Renminbi 8,329,839 0.74
Colombian Peso
10,188,000,000 Asian Development Bank” 11.20% 31/01/2025 2,449,063 0.22
18,145,000,000 Asian Development Bank” 12.75% 03/03/2025 4,426,843 0.39
10,000,000,000 Asian Development Bank” 13.00% 07/03/2025 2,436,893 0.22
6,450,000,000 Empresas Publicas de Medellin ESP” 7.63% 10/09/2024 1,539,951 0.14
41,202,000,000 Empresas Publicas de Medellin ESP” 8.38% 08/11/2027 8,829,640 0.78
15,550,000,000  International Finance Corp’ 0.00% 16/08/2028 2,538,941 0.22
Total Colombian Peso 22,221,331 1.97
Mexican Peso
51,000,000 Asian Development Bank” 0.00% 20/04/2043 475,541 0.04
102,700,000 Asian Infrastructure Investment Bank” 0.00% 08/02/2038 1,496,481 0.13
72,618,300 Comision Federal de Electricidad” 7.35% 25/11/2025 3,732,774 0.33
62,682,200 Comision Federal de Electricidad” 8.18% 23/12/2027 3,060,303 0.27
Total Mexican Peso 8,765,099 0.77
Total Corporate Bonds 39,316,269 3.48
Government Bonds 89.78% (31 December 2023: 87.45%)
Chilean Peso
3,306,653,680 Bonos de la Tesoreria de la Republica” 1.90% 01/09/2030 3,321,104 0.29
2,055,000,000 Bonos de la Tesoreria de la Republica en pesos’ 2.80% 01/10/2033 1,683,209 0.15
1,750,000,000 Bonos de la Tesoreria de la Republica en pesos” 4.70% 01/09/2030 1,761,170 0.16
2,335,000,000 Bonos de la Tesoreria de la Republica en pesos” 5.00% 01/03/2035 2,299,646 0.20
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Emerging Market Debt - Local Currency - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Government Bonds 89.78% (31 December 2023: 87.45%) (continued)
Chilean Peso (continued)

445,000,000 Bonos de la Tesoreria de la Republica en pesos’ 5.10% 15/07/2050 421,252 0.04
2,115,000,000 Bonos de la Tesoreria de la Republica en pesos” 6.00% 01/04/2033 2,262,311 0.20
3,570,000,000 Bonos de la Tesoreria de la Republica en pesos” 7.00% 01/05/2034 4,067,658 0.36

Total Chilean Peso 15,816,350 1.40

Chinese Yuan Renminbi
10,000,000 China Development Bank™ 2.83% 10/09/2026 1,397,604 0.12
20,000,000 China Development Bank™ 2.98% 22/04/2032 2,880,270 0.26
10,000,000 China Development Bank™ 3.02% 06/03/2033 1,446,056 0.13
30,000,000 China Development Bank™ 3.30% 03/03/2026 4,209,712 0.37
40,000,000 China Development Bank™ 3.34% 14/07/2025 5,570,886 0.49
10,000,000 China Development Bank™ 3.48% 08/01/2029 1,455,354 0.13
20,000,000 China Development Bank™ 3.70% 20/10/2030 2,984,402 0.26
40,000,000 China Development Bank™” 4.04% 06/07/2028 5,907,370 0.52
20,000,000 China Development Bank™ 4.24% 24/08/2027 2,930,130 0.26
20,000,000 China Government Bond™* 2.18% 15/08/2026 2,764,512 0.25
10,000,000 China Government Bond™ 2.28% 25/03/2031 1,386,022 0.12
8,000,000 China Government Bond™ 2.35% 25/02/2034 1,108,451 0.10
15,000,000 China Government Bond”™* 2.50% 25/07/2027 2,096,588 0.19
8,000,000 China Government Bond™ 2.52% 25/08/2033 1,122,019 0.10
10,000,000 China Government Bond™ 2.55% 15/10/2028 1,403,447 0.12
6,760,000 China Government Bond™ 2.60% 15/09/2030 953,038 0.08
10,000,000 China Government Bond™” 2.62% 15/04/2028 1,404,315 0.12
20,000,000 China Government Bond™* 2.62% 25/09/2029 2,822,503 0.25
20,000,000 China Government Bond ™ 2.64% 15/01/2028 2,809,986 0.25
10,000,000 China Government Bond™ 2.67% 25/05/2033 1,419,166 0.13
13,000,000 China Government Bond”™" 2.69% 15/08/2032 1,844,579 0.16
20,000,000 China Government Bond™ 2.85% 04/06/2027 2,823,862 0.25
22,000,000 China Government Bond™ 2.88% 25/02/2033 3,173,408 0.28
24,070,000 China Government Bond ™ 3.00% 15/10/2053 3,703,251 0.33
10,000,000 China Government Bond™ 3.01% 13/05/2028 1,428,272 0.13
22,000,000 China Government Bond™ 3.02% 27/05/2031 3,193,665 0.28
30,000,000 China Government Bond”™ 3.13% 21/11/2029 4,350,276 0.39
10,940,000 China Government Bond "™ 3.19% 15/04/2053 1,727,381 0.15
10,000,000 China Government Bond "™ 3.25% 22/11/2028 1,451,056 0.13
10,000,000 China Government Bond™ 3.28% 03/12/2027 1,441,181 0.13
5,000,000 China Government Bond™ 3.29% 23/05/2029 730,132 0.07
45,500,000 China Government Bond™ 3.72% 12/04/2051 7,770,673 0.69
Total Chinese Yuan Renminbi 81,709,567 7.24
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Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Government Bonds 89.78% (31 December 2023: 87.45%) (continued)
Colombian Peso
21,118,400,000 Colombian TES’ 5.75% 03/11/2027 4,513,792 0.40
81,167,900,000 Colombian TES® 6.00% 28/04/2028 17,160,601 1.52
21,584,900,000 Colombian TES’ 7.00% 26/03/2031 4,387,521 0.39
25,028,700,000 Colombian TES® 7.00% 30/06/2032 4,901,405 0.43
26,308,300,000 Colombian TES® 7.25% 18/10/2034 4,993,695 0.44
26,457,200,000 Colombian TES’ 1.75% 18/09/2030 5,669,548 0.50
22,429,000,000 Colombian TES’ 9.25% 28/05/2042 4,516,195 0.40
46,040,000,000 Colombian TES™ 13.25% 09/02/2033 12,643,288 1.12
10,400,100,000  Colombian TES Series G 7.00% 26/03/2031 2,114,008 0.19
1,303,000,000 Financiera de Desarrollo Territorial SA Findeter” 7.88% 12/08/2024 316,189 0.03
Total Colombian Peso 61,216,242 5.42
Costa Rican Colon
607,750,000 Costa Rica Government International Bond™ 10.58% 26/09/2029 1,406,099 0.13
Total Costa Rican Colon 1,406,099 0.13
Czech Koruna
53,760,000 Czech Republic Government Bond” 0.05% 29/11/2029 1,866,651 0.17
430,810,000 Czech Republic Government Bond” 0.95% 15/05/2030 15,516,672 1.38
195,050,000 Czech Republic Government Bond” 1.00% 26/06/2026 7,866,655 0.70
140,050,000 Czech Republic Government Bond” 1.20% 13/03/2031 5,010,625 0.44
39,810,000 Czech Republic Government Bond” 1.50% 24/04/2040 1,168,642 0.10
96,070,000 Czech Republic Government Bond” 1.75% 23/06/2032 3,470,948 0.31
34,130,000 Czech Republic Government Bond” 1.95% 30/07/2037 1,131,628 0.10
79,870,000 Czech Republic Government Bond” 2.00% 13/10/2033 2,868,051 0.25
107,220,000 Czech Republic Government Bond” 2.40% 17/09/2025 4,497,002 0.40
29,020,000 Czech Republic Government Bond” 2.75% 23/07/2029 1,171,965 0.10
35,400,000 Czech Republic Government Bond” 4.20% 04/12/2036 1,512,363 0.13
15,470,000 Czech Republic Government Bond” 4.90% 14/04/2034 699,708 0.06
22,740,000 Czech Republic Government Bond” 5.00% 30/09/2030 1,024,277 0.09
Total Czech Koruna 47,805,187 4.23
Dominican Republic Peso
152,700,000 Dominican Republic International Bond” 9.75% 05/06/2026 2,611,782 0.23
170,800,000 Dominican Republic International Bond” 11.25% 15/09/2035 3,058,982 0.27
42,800,000 Dominican Republic International Bond” 13.63% 03/02/2033 857,980 0.08
Total Dominican Republic Peso 6,528,744 0.58
Ghanaian Cedi
7,646,615 Republic of Ghana Government Bonds” 8.35% 16/02/2027 322,675 0.03
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Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Government Bonds 89.78% (31 December 2023: 87.45%) (continued)
Ghanaian Cedi (continued)
7,657,900 Republic of Ghana Government Bonds™ 8.50% 15/02/2028 281,136 0.02
7,157,913 Republic of Ghana Government Bonds” 8.65% 13/02/2029 233,795 0.02
7,168,462 Republic of Ghana Government Bonds™ 8.80% 12/02/2030 215,614 0.02
7,179,018  Republic of Ghana Government Bonds™ 8.95% 11/02/2031 200,055 0.02
7,189,581 Republic of Ghana Government Bonds™ 9.10% 10/02/2032 189,588 0.02
7,200,153  Republic of Ghana Government Bonds™ 9.25% 08/02/2033 182,026 0.01
Total Ghanaian Cedi 1,624,889 0.14
Hungarian Forint
1,041,810,000 Hungary Government Bond” 2.25% 20/04/2033 1,999,325 0.18
2,765,060,000 Hungary Government Bond” 3.00% 271102027 6,706,532 0.59
712,080,000 Hungary Government Bond” 3.25% 22/10/2031 1,553,792 0.14
2,484,980,000 Hungary Government Bond” 4.50% 23/03/2028 6,273,129 0.55
6,002,440,000 Hungary Government Bond" 4.75% 24/11/2032 14,204,746 1.26
2,447,000,000 Hungary Government Bond” 6.75% 22/10/2028 6,654,568 0.59
1,891,190,000 Hungary Government Bond” 9.50% 21/10/2026 5,435,970 0.48
Total Hungarian Forint 42,828,062 3.79
Indian Rupee
1,340,600,000 India Government Bond” 7.18% 14/08/2033 16,216,634 1.44
265,500,000 India Government Bond” 7.30% 19/06/2053 3,285,219 0.29
440,000,000 International Bank for Reconstruction & Development” 6.50% 17/04/2030 5,142,342 0.45
1,124,800,000 International Bank for Reconstruction & Development” 6.75% 13/07/2029 13,312,574 1.18
Total Indian Rupee 37,956,769 3.36
Indonesian Rupiah
72,466,000,000  Indonesia Treasury Bond" 6.13% 15/05/2028 4,329,004 0.38
237,648,000,000 Indonesia Treasury Bond" 6.38% 15/08/2028 14,285,423 1.27
12,550,000,000  Indonesia Treasury Bond” 6.38% 15/04/2032 737,735 0.07
11,000,000,000  Indonesia Treasury Bond” 6.38% 15/07/2037 628,894 0.06
156,481,000,000 Indonesia Treasury Bond” 6.63% 15/05/2033 9,242,817 0.82
185,299,000,000 Indonesia Treasury Bond” 6.63% 15/02/2034 10,974,821 0.97
159,931,000,000  Indonesia Treasury Bond” 6.88% 15/04/2029 9,743,700 0.86
64,288,000,000 Indonesia Treasury Bond” 7.00% 15/05/2027 3,965,206 0.35
67,710,000,000 Indonesia Treasury Bond” 7.00% 15/02/2033 4,114,499 0.37
166,190,000,000  Indonesia Treasury Bond” 7.13% 15/06/2038 10,165,853 0.90
79,350,000,000  Indonesia Treasury Bond” 7.13% 15/06/2042 4,820,744 0.43
43,964,000,000  Indonesia Treasury Bond” 7.13% 15/06/2043 2,687,645 0.24
97,706,000,000 Indonesia Treasury Bond” 7.50% 15/08/2032 6,100,602 0.54
79,493,000,000  Indonesia Treasury Bond” 7.50% 15/06/2035 5,017,692 0.44
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Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Government Bonds 89.78% (31 December 2023: 87.45%) (continued)
Indonesian Rupiah (continued)
20,280,000,000 Indonesia Treasury Bond” 7.50% 15/05/2038 1,276,903 0.1
40,000,000,000 Indonesia Treasury Bond” 7.50% 15/04/2040 2,531,431 0.22
39,425,000,000 Indonesia Treasury Bond” 8.25% 15/05/2029 2,531,490 0.22
73,362,000,000 Indonesia Treasury Bond" 8.25% 15/05/2036 4,891,140 0.43
58,565,000,000 Indonesia Treasury Bond” 8.38% 15/09/2026 3,710,418 033
88,577,000,000 Indonesia Treasury Bond” 8.38% 15/03/2034 5,910,619 0.52
98,837,000,000 Indonesia Treasury Bond” 8.75% 15/05/2031 6,595,018 0.58
33,258,000,000 Indonesia Treasury Bond” 9.00% 15/03/2029 2,195,748 0.20
Total Indonesian Rupiah 116,457,402 10.31
Japanese Yen
11,253,000  Argentine Republic Government International Bond™ 0.67% 31/12/2038 9,485 0.00
7,424,445  Argentine Republic Government International Bond™ 4.33% 31/12/2033 8,333 0.00
Total Japanese Yen 17,818 0.00
Kenyan Shilling
347,400,000 Republic of Kenya Infrastucture Bond” 18.46% 09/08/2032 2,857,672 0.25
Total Kenyan Shilling 2,857,672 0.25
Malaysian Ringgit
16,322,000 Malaysia Government Bond”™ 2.63% 15/04/2031 3,217,664 0.28
27,226,000 Malaysia Government Bond™ 3.50% 31/05/2027 5,765,100 0.51
3,710,000 Malaysia Government Bond™ 3.58% 15/07/2032 771,731 0.07
24,319,000 Malaysia Government Bond™ 3.76% 22/05/2040 4,973,701 0.44
20,212,000 Malaysia Government Bond™ 3.83% 05/07/2034 4,270,917 0.38
5,637,000 Malaysia Government Bond”™ 3.84% 15/04/2033 1,192,796 0.11
7,138,000 Malaysia Government Bond™ 3.90% 30/11/2026 1,529,450 0.14
38,470,000 Malaysia Government Bond™ 3.90% 16/11/2027 8,242,572 0.73
31,229,000 Malaysia Government Bond™ 4.07% 15/06/2050 6,460,189 0.57
1,113,000 Malaysia Government Bond™" 4.23% 30/06/2031 242,020 0.02
16,765,000 Malaysia Government Bond”™ 4.25% 31/05/2035 3,646,850 0.32
22,000,000 Malaysia Government Bond™ 4.50% 30/04/2029 4,835,846 0.43
10,300,000 Malaysia Government Bond™ 4.50% 15/04/2030 2,266,564 0.20
15,574,000 Malaysia Government Bond™* 4.64% 07/11/2033 3,496,877 0.31
57,075,000 Malaysia Government Bond™ 4.70% 15/10/2042 13,010,904 1.15
6,300,000 Malaysia Government Bond™ 4.76% 07/04/2037 1,437,005 0.13
55,567,000 Malaysia Government Bond™ 4.89% 08/06/2038 12,896,256 1.14
4,791,000 Malaysia Government Bond™* 4.94% 30/09/2043 1,121,303 0.10
26,306,000 Malaysia Government Investment Issue”™ 4.07% 30/09/2026 5,649,446 0.50
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Emerging Market Debt - Local Currency - Schedule of Investments (Continued)

Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Government Bonds 89.78% (31 December 2023: 87.45%) (continued)
Malaysian Ringgit (continued)
26,775,000 Malaysia Government Investment Issue”™ 4.37% 31/10/2028 5,840,040 0.52
Total Malaysian Ringgit 90,867,231 8.05
Mexican Peso
82,700,000 Mexican Bonos” 5.50% 04/03/2027 4,019,988 0.36
152,239,400 Mexican Bonos” 7.50% 03/06/2027 7,750,218 0.69
537,493,600 Mexican Bonos’ 7.75% 29/05/2031 26,224,326 232
171,430,200 Mexican Bonos” 7.75% 13/11/2042 7,559,879 0.67
90,673,600 Mexican Bonos” 8.00% 07/11/2047 4,052,654 0.36
536,778,300 Mexican Bono