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Who are Janus Henderson Investors?

Global Strength
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Assets under *Over 340 More than 2,000 24 4,000
management investment professionals employees Offices worldwide company engagements
by our investment teams
M North America M EMEA & LatAm B Asia Pacific in 2022

* Numbers may not cast due to rounding.

Source: Janus Henderson Investors, Staff and assets under management (AUM) data as at 30 June 2023. AUM data excludes Exchange-
Traded Note (ETN) assets.

Who we are

At Janus Henderson our mission is to help clients define and achieve superior financial outcomes through differentiated insights, disciplined
investments, and world-class service. This means being ever mindful of the futures of the millions of lives that our thinking and our investments help
shape. Our diverse client base and robust balance sheet allow us to offer financial strength and stability with which to help investors achieve their
objectives.

The human connection matters in all that we do. Teams across Janus Henderson come together every day to deliver outcomes for our clients — and
their clients — that make a difference. We are proud of this responsibility as we fulfil our purpose of ‘Investing in a brighter future together’. The goals
we set, the strategy we create, and the way that we work are all shaped with this ultimate objective in mind.

Why us

Choosing Janus Henderson means benefiting from:

Differentiated insights
* We are proud of our deep-rooted research culture, which has underpinned our 89-year track record of investing.

* Janus Henderson's investment teams meet thousands of companies each year. Insight from these meetings combined with proprietary
analysis results in original views that shape our investment positioning.

» With 340 investment professionals around the world, we benefit from a range of perspectives that we test and share as we seek to
differentiate between the winners and losers on behalf of our clients.

Disciplined investments
» Our investment teams set clearly defined objectives and processes to deliver long-term risk-adjusted returns. We value the trust clients place
in us and are disciplined in staying true to our investment style through all market conditions.

* We apply robust controls to ensure that risk taken is in accordance with client expectations and investment manager expectations. We have
more than 150 experts in our risk and compliance teams.

World class service
* We offer global reach with our broad network of investment and client service specialists. This is combined with the responsiveness, tailored
solutions, and personal touch of a local partner.

* Understanding the challenges our clients — and their clients — face globally, and working in partnership, means we can provide support as we
blend our best ideas and capabilities to define appropriate tailored outcomes.

* We seek to contribute to clients’ understanding and decision-making — we share knowledge through published insights, at events, and by
actively participating in debate on the future of investing.
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Directors’ Report

Introduction

Janus Henderson Horizon Fund (the ‘Company’) is an open-ended investment company organised as a société anonyme under the laws
of the Grand Duchy of Luxembourg and qualifies as a SICAV. The Company was incorporated in Luxembourg on 30 May 1985 pursuant
to the Luxembourg laws of 10 August 1915 on commercial companies (as amended) and is qualified as a UCITS under Part 1 of the
Luxembourg law of 17 December 2010 relating to undertakings for collective investment, as amended (the ‘Law’).

The Company is structured as an umbrella company which has the ability to issue various classes of shares. Each sub-fund within the
umbrella is treated as an independent entity, with its own portfolio of investments, objective and investment policy.

Shareholders of each sub-fund are entitled only to the wealth and yield of the sub-fund to which they have subscribed. Each sub-fund bears
the appropriate amount of liabilities attributable to it and the commitments entered into in the name of one sub-fund covered solely by the
assets of that sub-fund. The Company will not be liable as a whole to third parties. Separate accounts and records are maintained for each
sub-fund.

Financial Statements
The Board of Directors of the Company (the ‘Board’) presents its report and the audited annual financial statements for the year ended
30 June 2023.

A copy of the latest annual and interim financial statements may be obtained upon request from either the offices of the companies
registered as Distributors or from the Registered Office of the Company and at www.janushenderson.com.

The Net Assets at 30 June 2023 amounted to USD 13.58 billion.
At the year end, the Company consisted of 28 active sub-funds.
The list of changes in the portfolio are available at the registered office of the representative (for sub-funds distributed in Switzerland).

Other information

* Details of share class launches, closures and share class name changes can be found on page 276 to 277.

* The legal entity name for Henderson Management S.A. changed to Janus Henderson Investors Europe S.A. on 1 October 2022.

* Emerging Market Corporate Bond Fund closed on 15 December 2022.

* Emerging Markets Debt Hard Currency Fund launched on 19 December 2022.

* Emerging Markets Innovation Fund launched on 10 May 2023.

*  With effect from 1 October 2022, BNP Paribas Securities Services, Luxembourg Branch ceased to exist and BNP Paribas, Luxembourg
Branch, as legal successor will act as Administrator and Depositary.

*  With effect from 22 March 2023, the Switzerland Representative changed from BNP Paribas Securities Services, Paris, succursale
de Zurich, Selnaustrasse 16, 8002 Zurich, Switzerland to First Independent Fund Services Ltd., Klausstrasse 33, CH-8008 Zurich,
Switzerland.

The Directors may from time to time close or merge sub-funds as well as add further sub-funds with different investment objectives, subject
to the approval of the Commission de Surveillance du Secteur Financier (CSSF). Notifications will be provided to shareholders on closure
and merger of sub-funds, which are also subject to review by the CSSF.

Macro risks

Janus Henderson continues to monitor closely macro risks, including geopolitical risks, such as the impact of the Russia/Ukraine conflict,
and market risks, such as stresses in the banking sector. We have established processes to be able to respond timely to changes. We
have well-established and tested business continuity and crisis management processes in place, which cover a large number of disruptive
scenarios, including cyber threats and market events. Janus Henderson also has embedded market risk monitoring processes, including
modelling potential stressed market scenarios, to help inform our investment decisions.

Corporate Governance Statement

The Board adheres to the Association of the Luxembourg Fund Industry (ALFI) code of conduct for Luxembourg investment funds.
The code of conduct sets a framework of high-level principles and best practice recommendations for the governance of Luxembourg
investment funds.

On behalf of the Janus Henderson Horizon Fund Board, | would like to thank you for your continued support.
Kevin Adams

Chairman
12 October 2023

The information stated in the report is historical and is not representative of future results.



Market review

For the year 1 July 2022 to 30 June 2023

Overview

Global equities, as measured by the MSCI World Index, increased by 19.1% in US Dollar terms during the year to 30 June 2023, as
inflation cooled and major central banks reduced the size of their interest rate rises. Strong interest in artificial intelligence (Al) boosted the
technology sector — and broader markets —in 2023. However, bouts of uncertainty about the direction of monetary policy, coupled with
anxiety about a global economic downturn, China’s stuttering recovery from COVID-19 lockdowns, a potential contagion from a US regional
banking crisis and a possible US government debt default — which was ultimately averted — caused significant volatility.

Equities

Continental Europe

In Europe, the MSCI Europe ex UK Index increased by 20.7% in Euro terms on economic optimism as inflation cooled, major central banks
eased the pace of their rate rises and the region avoided a winter energy shortage. Fears about a crisis in the banking sector caused
volatility in March and April. Eurozone annual inflation slowed, reaching 5.5% in June, which was the lowest level since January 2022 and
down from October’s record high of 10.6%. The European Central Bank (ECB) tightened monetary policy, and although it reduced the pace
from May, it continued to insist that the pricing pressures remained too elevated. In June, it raised its deposit rate by 25 basis points (bps) to
3.5% — a 22-year high — and signalled that more hikes would follow. The Eurozone economy slipped into a mild recession in the first quarter,
shrinking by 0.1% from the previous three months, following a contraction of the same margin in the fourth quarter of 2022. The Euro
strengthened against the US Dollar during the year.

UK

In the UK, the FTSE All Share Index increased by 7.9% in Sterling terms, as major central banks turned less hawkish and the economic
outlook brightened a little. Initially, there had been worries that the UK economy faced a deep recession. Investor alarm about the plans

of the Liz Truss government for unfunded tax cuts caused volatility in the autumn, while the market largely welcomed the appointment of
her successor Rishi Sunak. The improved sentiment helped the FTSE 100 Index hit a record high in February, although persistent pricing
pressures unsettled investors later in the reporting year. Annual inflation peaked at a 41-year high of 11.1% in October 2022 and moderated
in most months thereafter, reaching 8.7% in May. The Bank of England (BoE) slowed the pace of interest rate rises from December,
although in June 2023 it announced a larger-than-expected 50 bps hike — as inflation remained higher than expected - increasing its
benchmark interest rate to 5.0%. Economic growth was weak at just 0.1% quarter on quarter in the first three months of 2023, unchanged
from the fourth quarter of 2022's growth rate. Sterling strengthened against the US Dollar, having recovered from a record low in
September amid the turmoil over the unfunded tax cuts.

us

US equities, as measured by the S&P 500 Index, increased by 19.6% in US Dollar terms as a slowdown in both inflation and US Federall
Reserve (Fed) rate hikes boosted sentiment. The positive mood, along with an Al-fuelled surge in technology stocks, helped the NASDAQ
Composite Index achieve its best first-half performance in 40 years in 2023. The gains came despite volatility in 2023 caused by the
collapse of three US regional lenders and uncertainty about the US debt ceiling negotiations, which followed sharp declines in 2022 that
were fuelled by anxiety about inflation and the economy. The annual inflation rate cooled steadily, from 8.5% in July 2022 to 4.0% in

May 2023. The Fed raised interest rates to 5.25% during the year following a series of aggressive increases in 2022, although it later
moderated the size of its hikes and announced a pause in June. The economy remained resilient as it expanded by an annualised 2.0% in
the first quarter of 2023, albeit down from 2.6% growth in the previous quarter. The Fed's rate hikes helped the US Dollar to hit a more than
20-year high in September. However, the currency weakened against a basket of currencies overall as policy makers turned less hawkish.

Japan

In Japan, the Tokyo Stock Price Index (TOPIX) increased by 25.7% in Japanese Yen terms, buoyed by the improved global sentiment in
2023, the Bank of Japan’s (BoJ) continued monetary policy support and strong interest from foreign investors. In May, some favourable
corporate results helped the TOPIX hit its highest level since 1990. Equities had sold off in December as the central bank unexpectedly
adjusted its yield curve control policy. The annual core inflation rate, which excludes fresh food prices, rose to a more than 40-year high

of 4.2% in January, although it eased to 3.2% in May. The BolJ kept interest rates on hold and said in June it was too early to adjust policy,
despite some speculation that it might announce a change. Japan's economy grew by an annualised 2.7% in the first quarter as it emerged
from a mild downturn in the second half of 2022. The Japanese Yen weakened against the US Dollar — it slumped to a more than 30-year
low in early October — given the divergence in monetary policy between the US and Japanese central banks.

Asia

In Asia, the MSCI All Countries (AC) Asia Pacific ex Japan Index increased by 1.2% in US Dollar terms as China’s economic reopening
lifted the mood across the region. However, signs that the recovery was stalling unsettled investors. Chinese equities fell heavily as
extended COVID-19 restrictions and worries about geopolitical tensions hit sentiment. The subsequent easing of lockdowns and
government support for the debt-laden property market spurred a rebound, which reversed course as the recovery disappointed. Shares
rose in South Korea and Taiwan as both markets benefited from gains in technology stocks and easing worries about a global downturn.
Australian equities advanced on optimism about an end to major central banks' rate hikes, although high inflation and the Reserve Bank of
Australia’s continued monetary tightening caused jitters in 2023.



M a rket reVieW (continued)

For the year 1 July 2022 to 30 June 2023

Emerging Markets

The MSCI Emerging Markets Index increased by 2.2% in US Dollar terms, on optimism about China’s reopening and despite
disappointment about the recovery in 2023. Indian shares rose — the benchmark S&P BSE Sensex Index hit record highs in June — as
inflation cooled and the economy grew. Brazilian equities were sharply higher as concerns about the government’s economic policies
abated, while the economy expanded by more than expected in the first quarter of 2023. South African stocks dropped in US Dollar terms
as economically damaging power cuts dragged down the rand, which hit a record low against the US currency in May. Turkish shares
surged higher, buoyed by strong investment flows from domestic investors keen to protect their money from soaring inflation. The lira hit
all-time lows against the US Dollar, with a large interest rate rise in June falling short of expectations.

Fixed Income

Within fixed income, the JPM Global Government Bond Index decreased by 2.8% in US Dollar terms. Yields on core government bond
markets — including the US, UK, Germany and Japan - rose (prices fell, reflecting their inverse relationship) as most major central banks
tightened monetary policy to bring inflation under control. Growing expectations that interest rates would stay higher for longer, given
still-high inflation, underpinned further increases towards the end of the reporting year. The yield on US benchmark 10-year Treasuries
ended the year above 3.8%, up from about 3.0% at the start of July 2022. Corporate credit markets, as measured by the Barclays Global
Aggregate Corporate Bond Index, were modestly higher in US Dollar terms. Corporate bonds sold off in 2022 as policy makers hiked rates,
and while there was some improvement in 2023, the gains fell short of expectations.

Commodities

In commodity markets, oil prices decreased as worries about demand offset disruptions caused by the Ukraine conflict. US crude
benchmark West Texas Intermediate ended the year down by more than 30%. Spot gold prices rose — they neared a record high level in
early May amid the banking turmoil — as major central banks slowed the pace of monetary tightening and the US Dollar weakened in the
latter part of the year. Copper prices were slightly higher, having climbed in late 2022, although disappointment about China'’s relatively
subdued economic growth drove them lower in the first half of 2023.



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

As at 30 June 2023

Sub-fund 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Emerging Markets Debt Hard Currency Fund'

High A2 HEUR - - - - - - - - - 104.09

A2 USD - - - - - - - - - 10449

E2 HEUR - - - - - - - - - 10418

E2 HNOK - - - - - - - - - 1,005.33

E2 USD - - - - - - - - - 10459

F2USD - - - - - - - - - 10453

H2 HEUR - - - - - - - - - 10413

H2 USD - - - - - - - - - 104.53

U2 HEUR - - - - - - - - - 104.15

U2 USD - - - - - - - - - 10455

72 HCHF - - - - - - - - - 99.93

Z2 HEUR - - - - - - - - - 10423

Z2 USD - - - - - - - - - 104.64

Z3 HCHF - - - - - - - - - 99.93

Z3HEUR - - - - - - - - - 100.65

Z3m HGBP - - - - - - - - - 100.60

Low A2 HEUR - - - - - - - - - 98.25

A2 USD - - - - - - - - - 99.00

E2 HEUR - - - - - - - - - 98.43

E2 HNOK - - - - - - - - - 9197

E2 USD - - - - - - - - - 99.07

F2 USD - - - - - - - - - 99.06

H2 HEUR - - - - - - - - - 98.34

H2 USD - - - - - - - - - 99.06

U2 HEUR - - - - - - - - - 98.36

U2 USD - - - - - - - - - 99.07

72 HCHF - - - - - - - - - 97.09

Z2 HEUR - - - - - - - - - 98.54

Z2 USD - - - - - - - - - 99.09

Z3 HCHF - - - - - - - - - 97.09

Z3HEUR - - - - - - - - - 97.25

Z3m HGBP - - - - - - - - - 98.33

Euro Corporate Bond Fund
High A2EUR 14488 151.86 150.11 154.51 15722 16200 16574  170.34  170.96 15170
A2HCHF 11888  124.30 12174 126.04 12659 12941  132.04 13526 13652  119.94
A2 HSEK 1,262.26 1,324.89 130573 134253 136391 140363 1438563 148270 149118 132769
A2HUSD 10753 1277 11232 11742 120.59 12915 13442  139.93 141.03 12658
A3 EUR 132.04 134.87 130.62 132.70 134.00 135.31 135.72 137.01 135.31 11816
A3 HGBP 12137 12457 12157 12451 126,05  129.37  130.84  132.62 131.39 115.79

C2 EUR - . . - . . 12125 12481 12540 11.45
F2 HUSD - - - 10269 10586 11386  118.85 12418 12533 112.83
F2USD - - - 11126 12354 11790 11990 135.00 13079  103.29
G2 EUR - 10216 107.00 11072 112.88 11738 12070 12489 12591 112.58
G2 HCHF - - - 10098 10275 106.02  108.71 11214 11286  100.66
H2EUR 10784 10766 112.67 116.41 118.61  122.96 12610  130.03 13078  116.47
H2 HCHF - - 10228 10511 106.86  109.88 11239 115.51 115.98  103.02
H2 HSEK - - 1025.04 1056.61 107594 111452 114521 118425 119330 1,066.91
H2 HUSD - - 10326 108.09 11172 12010 12538  130.99  132.31 11914

" Emerging Markets Debt Hard Currency Fund launched on 19 December 2022.



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2023

Sub-fund 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Euro Corporate Bond Fund (continued)

H3 EUR - - 102.62 104.99 105.74 107.41 108.01 109.39 108.27 94.91

H3 HGBP - - 103.26 107.03 107.22 110.65 11217 114.07 113.24 100.16

11 HIPY - - - - - - - 10,661.36 10,793.98 9,569.61

2EUR 14752 15516 15414 1569.35 16240 16843 17279 17824 17934  159.79
12 HCHF 107.51 1278 110.94 11404  116.02  119.38 12214 125.58 12614 112.08
[2HUSD - 10295 103.09 108.40 1M.67 12059  125.88 13154 132.93
BEUR 13472 13799  134.00 13614 13710 139.35 14017 14203 14062 12332
I3USD 11036 109.75 91.65 91.92 10122 94.68 9440  104.39 99.57 7744
X2EUR 12504 12882 13285 136.54 13847 14186 14480 14836  148.61 131.41
X3qgEUR 10470 10783  104.56 107.26 10777 10709 10871  108.96 10793 94.08
Low A2EUR 13330  144.64 14354 156025  153.07 15281  150.70 16159  143.61 137.62
A2HCHF  109.71 11868  116.64 12154 12343 12238 11996 12851 11357 10878
A2HSEK  1154.29 126029 124995 130588 132876 132299 130841 1404.44 125566 1205.26
A2 HUSD 9886  107.36  106.99 1269 11640 12010 12276 13209 11947 11552
ASEUR 12363 12687  124.91 129.04  130.41 12763 12340 12997  113.66 10719
A3HGBP 11347 11684 11585 12036 12243 12134 11889  126.41 11112 105.36

C2EUR - - - - - - 11026 11829 10548 10115
F2 HUSD - - - 99.38 10181 10564 10859  116.97 10644  103.06
F2USD - - - 100.27 11038 11057  103.61 116.24 96.63 86.77
G2 EUR - 102.16 10213 107.31 10971 11030  109.81 11799 10646  102.30
G2 HCHF - - - 9814 100.04 99.85 98.84  106.10 95.21 91.45
H2 EUR 9948 10766 10764 11295 11534 1575 114.69 12311 110.20  105.74
H2 HCHF - . 97.87 10226 104.07  103.1 10215 109.53 9750 93.51
H2 HSEK - - 980.05 102658 1046.91 104830 1041.92 111957 100845 969.33
H2 HUSD - - 98.22 103.60 10716 1145 11455  123.41 11240  108.82
H3 EUR - - 98.04 101.88  102.81 10113 98.24 10357 91.24 86.17
H3 HGBP - - 98.23 10250 10403 10362 10196 10766 96.08 91.22
[T HIPY - . . - . . - 10,619.37  9122.33 8,679.19

I2EUR 13517 14729 14719 15456 15789  158.52 15716 168.71 15118 145.09
12 HCHF 99.39 10733 10614 110.96 1297 11264 11.01  119.05  106.07 101.75
12 HUSD - 98.96 98.02 10343 10748 11.37 115.01 12389 12239

[BEUR 12574 12918 12795 13205  133.24 13115 12749 13443 11856 1m.97

13 USD 96.18 86.31 82.54 81.96 90.36 88.77 81.57 89.89 73.60 65.06

X2EUR  119.09  128.82 12718 13276 13497  134.07 131.62  141.00  124.45 11912
X3q EUR 98.35 10271 100.33 10413 10434 10194 9797  104.06 89.48 84.90

Euro High Yield Bond Fund

High A2 EUR 12315 12747 130.96 142.64 14579 152,05 16015 16580 16672 14742
A2 HCHF 12011 12383 12642 136.95 13976 14475 15205 15674 15750  139.00
A2HUSD 12233  126.84 13115 14515 15044 16210  173.67 183.03  184.38 16739
A3qEUR 11296 11090  108.24 111.04 11112 108.63 111.02  109.33  109.01 92.88

A3q HUSD - - - - 10243 10430 10841 10873  108.63 93.64
C2 EUR - - - - - 10091 10643  110.46 1113 98.41

F2 HUSD - - - - - - 14072 14911 15033  137.32
F3q HUSD - - - 130.44 13274 13596 14173 14282 14278 12350
GU2 EUR - - - - - - 156.05 16283  164.01 14590
GU2 HCHF - - - - - - - 15133 15232 135.20
GU3 EUR - - - - - - - - 14037 129.93
H2 EUR - - 10474 114.44 w14 12272 12957 13479 13567  120.36



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2023

Sub-fund 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Euro High Yield Bond Fund (continued)

H2 HCHF - - - - - - - 151.31 152.20 134.79

H2 HUSD - - - - 12215 132.44 142.26 150.67 151.91 138.35

H3g EUR - - - - 120.86 120.20 12314 121.85 121.61 103.96

12 EUR 124.04 129.04 133.09 145.35 148.82 156.07 164.85 171.65 172.81 153.38

12 HCHF - - - - - - - 151.32 152.25 134.87

I2HUSD  106.90 111.38 115.65 128.24 13367 14458 155.31 164.68  166.09 151.87

13q HUSD - - - - 10249 10490  109.35 110.32 110.32 95.49

X2EUR 10233  105.60 10817 11735 11978 12433  130.66 13466 13528  119.23
X3q EUR 10145 10032  102.61 106.06 10697  103.01  105.03 10296  102.56 8710

Z2 EUR - - - 10630  109.27 11592  122.96 12913 13023 116.64
Z2 HGBP 12619 13248  138.86 1564.00  159.42 17150 18328 19337  195.27 17817
Low A2EUR  105.83 17 12015 128.76 14118 140.41 12891 14863  138.22 13511

A2HCHF  103.56 11476 116.09 124.21 136,61 13382 12228  140.89  130.35 127.37
A2HUSD  105.09 11697  119.98 12910 14386  148.04  140.60 16275  154.29 151.81
A3qEUR 10183  104.75 99.52 103.89  106.99 101.29 89.36  100.96 88.01 84.49

A3q HUSD - - - - 99.57 96.19 8776 99.56 88.49 85.62
C2EUR - - - - - 98.72 85.68 98.86 9225 90.21
F2 HUSD - - - - - - 11396  132.09 12615 124.22
F3q HUSD - - - 12976 12892 12524 1479 13036 11666  113.00
GU2 EUR - - - - - - 12567 14513 136.60 13373
GU2 HCHF - - - - - - - 160.05 12668  123.98
GU3 EUR - - - - - - - - 12339 119.07
H2 EUR - . 95.98 10297 11330 11320 10433  120.41 11280  110.36
H2 HCHF - - - - - - - 15005 12635 12357
H2 HUSD - - - - 120.00  120.72 115.21 133.51 12749 12556
H3q EUR - - - - 118.05 1M.97 99.15 11213 98.46 94.63
2EUR 10610 118.76 121.94 13073 14393 14390 13273 15325 14373  140.65

12 HCHF - . . - . . - 160.056 12641  123.64
[2HUSD  100.00 10239  105.57 113.65 12712 13162 12579 14581 13944 13736
13q HUSD - - - - 99.57 96.60 88.55  100.58 90.19 87.37

X2 EUR 99.57 94.67 99.27 106.28 11613 114.91 105.14 12111 11184 109.23
X3q EUR  100.00 9772 90.61 99.55 10183 96.21 84.52 95.39 82.57 7919
Z2 EUR - - - 99.07 10528  106.41 99.07 11456 10888  106.72
Z2HGBP  106.93 12119 126.46 136.62 15259 15655 14740  170.61 164.61 161.89

Global High Yield Bond Fund
High A2 HCHF - - - - - - - 107.38 107.81 92.87
A2 HEUR - 111.74 11211 125628 12838 13276  140.66 147.07 14773 127.37
A2 USD 109.15 112.06 113.29 12866 13364 14391 15507 16524  166.31  146.26
A3qHEUR 10461  102.86 98.49 99.54 99.17 94.23 95.91 94.38 92.90 76.58

A3q USD - . 101.21 107.86 10811 107.85 111.69 1M.69  110.48 9230
A4m HEUR - - - - - - 92.34 90.54 88.86 .97
A4m HSGD - - - - - - 10330  102.60 101.02 82.94

Adm USD - - - - - - 10864 10839  106.72 8770

C2USD - - - - - - 11312 120.85 12170 107.27
F2 USD - - - - 10340 1183 12079 12934 13030  115.20

F3q USD - - - - - - 12026 12075 119.69  100.33
GU2 HCHF - - - - - - - 10786  108.47 93.98
GU2 HEUR - - - - - - 14429 15208  153.00  132.61



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2023

Sub-fund 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Global High Yield Bond Fund (continued)

GU2 HGBP - - - - - - 14773 156.21 15740  138.36

GU2 HNOK - - - - - - - - - 139.31

GU2 USD - - - - - - 13255 14936 15056 13230

GU3q HGBP - - - - - - 14582 14465 14347  120.09

H2 HCHF - - - - - - - 10765 10819 93.52

H2 HEUR - - - - 10117 105.30 111.82 11748 11812 102.19

H2 HGBP - - - - - - 15690 17560 176.85  154.79

H2 HSEK - - - - - - - 124261 1250.67 1,086.03

H2 USD - - - - 10150  109.90  118.69 12709  128.04 11319

H3q HEUR - - - - 100.93 98.02  100.00 98.77 9745 80.60

H3q HGBP - - - - - - 15650 16696 16528  138.06

12 HCHF - - - - - - - 10772 108.29 93.64

12 HEUR - 112.40 1317 126.99  130.49 135.74 14419 151.63 15249 131.97

12 HNOK - - - - - - - 14220 14322 125.31

[2USD  109.46 112.65 114.38 130.35 13570 14698  158.81 170.21 171.50 151.69

M2 USD - - - - - - - 12622 12717 112.32

X2 USD - - - 10010  103.78 11125 11960  126.86 12757 111.66

X3q USD - - - - - - 113.78 121.29 119.73 99.71

72 HEUR - - - - - - - 10811 108.90 94.84

Z2HGBP 10454  108.95 111.33 126.72 131.34 14014 15060  160.39 16179 143.08

Z2 USD - - - - - - - - - 111.88

Z3q HAUD - - - 106.82 10757  108.86 112.71 112.58 111.91 93.71

Z3q HGBP - - 103.92 11118 111.34  109.81 113.40 113.01 112.38 94.51

Low A2 HCHF - - - - - - - 98.07 87.38 85.48

A2 HEUR - 10329 101.42 111.32 12421 12055 109.44 13025  119.86 117.30

A2 USD 99.82 10342 10212 112.63 12776 128.71 12126 14499  136.31  134.50
A3q HEUR 99.20 95.65 8717 92.77 93.51 86.87 74.62 86.22 72.96 69.68

A3q USD - . 92.62 99.01  103.68 9795 87.34 101.37 87.66 84.40
A4m HEUR - - - - - - 7139 83.29 68.35 65.54
A4m HSGD - - - - - - 80.24 93.91 78.58 75.92

Adm USD - - - - - - 84.54 99.09 83.05 80.36

C2USD - - - - - - 88.48  105.86 99.86 98.59
F2USD - - - - 100.07 99.87 9449  113.09 10712 106.82

F3q USD - - - - - - 9408  109.34 95.24 91.81
GU2 HCHF - - - - - - - 9810 88.35 86.60
GU2 HEUR - - - - - - 11233 13391 12470 12224
GU2 HGBP - - - - - - 11468 13681 12938 12753
GU2 HNOK - - - - - - - - - 12948

GU2USD - - - - - - 11511 13028 12399  122.58

GU3q HGBP - . . - . - 11328 13122 11411 109.76

H2 HCHF - - - - - - - 98.08 87.95 86.13

H2 HEUR - - - - 98.40 95.44 8704  103.69 96.12 9417

H2 HGBP - - - - - - 12925 15412 145.02  142.81

H2 HSEK - - - 1,205.00 1,020.32 100175

H2 USD - - - - 99.63 98.16 92.85 1113 10525  103.98
H3q HEUR - - - - 96.73 9012 7785 90.04 76.76 73.37
H3q HGBP - - - - - - 12925 1561.62 13122 1261

12 HCHF - - - - - - - 98.09 88.06 86.25



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2023

Sub-fund 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Global High Yield Bond Fund (continued)
12 HEUR - 10371 102.25 11244 12594  123.02 112.22 133.74 12411 121.62
12 HNOK - - - - - - - 12872 11744 115,68
[2USD 99.82 10391  102.98 11378 129.49 13118 12423 14873 141.00  139.32
M2 USD - - - - - - - 12488  104.47 103.19
X2 USD - - - 99.59 99.40 99.65 93.50 111.68 10428 10279
X3q USD - - - - - - 10015 110.32 94.75 9113
72 HEUR - - - - - - - 97.81 89.11 87.51
Z2HGBP  100.00 99.70  100.08 110.65  125.80 125.81 11704  139.81 133.41 13170
72 USD - - - - - - - - - 10831
Z3q HAUD - - - 99.73  103.94 98.69 8774 101.85 88.98 85.74
Z3q HGBP - - 10019 101.83  106.38 10011 8813  102.22 89.72 86.46
Strategic Bond Fund
High A2 HEUR - - - - 10025 102.82 107.82 112.63 113.36  100.20
A2 USD - - - - 10157 10873 11700 12285  124.26 11115
A3q HEUR - - - - - - - 10558  104.52 89.72
A3q USD - - - - - - 104.81 10799  106.45 92.48
E2 HGBP - - - - - - 1068  116.53 118.35 10643
F2 USD - - - - - - 11015 115.90 1751 105.48
F3q USD - - - - - - - 10388  102.63 89.44
GU2 HCHF - - - - - - - 10432 105.20 93.34
GU2 HEUR - - - - - - 11488  120.37 121.61 108.14
GU2 HGBP - - - - - - 108.85 114.47 11612 104.25
GU2 USD - - - - - - 113.61 119.69 12157 109.32
GU3q HCHF - - - - - - - 10343 101.66 87.60
GU3q HEUR - - - - - - 10877 111.95 110.21 9519
GU3q HGBP - - - - - - 10417 10777 106.55 92.91
GU3q USD - - - - - - 108.98 112,74 111.62 9749
H2 HEUR - - - - 10027 10344 108.84 113.91 114.88 101.94
H2 USD - - - - - - - - 109.81 99.58
H3q HEUR - - - - 100.27 99.18 101.61 10415 102.38 88.22
U2 HEUR - - - - - - - 10482 10578 93.94
U2 HGBP - - - - - - 1036 11593 11746 105.30
U2 USD - - - - 10171 10956 11840 12463  126.44 113.54
IU3q USD - - - - - - 10843 112.03  110.80 96.64
X2 USD - - - - 10010 10798  115.80 12136 12250  109.20
X3q USD - - - - - - - 112.87 111.05 96.16
Low A2 HEUR - - - - 9707 95.67 95.61 107.08 93.95 86.87
A2 USD - - - - 99.58 99.21  103.37 116.23  103.89 97.06
A3q HEUR - 101.55 84.71 7134
A3q USD - - - - - - 93.30 10315 87.04 80.28
E2 HGBP - - - - - - 9787  109.98 99.45 9273
F2 USD - - - - - - 9724 109.44 98.54 9218
F3q USD - - - - - - - 99.32 84.14 7770
GU2 HCHF - - - - - - - 99.83 8748 81.00
GU2 HEUR - - - - - - 101.69 11410 101.31 93.88
GU2 HGBP - - - - - - 100.60 10815 9743 90.80
GU2USD - - - - - - 100.25 112.89 1021 95.58
GU3q HCHF - - - - - - - 98.65 82.67 75.60



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2023

Sub-fund 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Strategic Bond Fund (continued)

GU3q HEUR - - - - - - 100.61  106.86 89.79 82.16

GU3q HGBP - - - - - - 9948  102.84 8744 80.42

GU3q USD - - 100.60 107.36 9170 84.76

H2 HEUR - - - - 97.31 96.08 96.42 108.10 95.53 88.45

H2 USD - - - - 93.02 87.05

H3q HEUR - - - - 96.21 93.54 90.53 99.35 83.24 76.1

U2 HEUR - - - - - - - 100.29 88.02 8153

U2 HGBP - - 9767  109.65 98.44 91.67

U2 USD - - - - 99.89 99.67  104.50 1764  106.07 99.24

IU3q USD - - - - - - 96.41 106.74 90.91 83.97

X2 USD - - - - 99.25 98.77  102.39 115.02 10212 95.28

X3q USD - - - - - - - 10773 90.54 83.41

Total Return Bond Fund

High A2EUR 10828 10796 10772 1154 11203 11094 11474 119.38 118.52 107.27
A2HUSD  109.06  108.86  109.37 115.16 11720 120.87 12819 13409 13373 12264
A3q EUR 99.15 98.14 94.97 94.31 93.00 8782 89.39 91.32 88.62 7167

F2 HUSD - - - 10229 10435  105.03 111.83 174 1717 108.01
H2EUR  100.68  100.66  100.89 10499 10569 10522  109.26 113.91 1337 102.97
H3q EUR - - - - 100.01 96.15 9792 100.52 grr7 86.02
12 EUR - - - - 10016 10023 10410  108.58 108.11 98.25

XTEUR 98.76 9761
X2EUR  100.66  100.25 99.49 101.81 10190  100.05 10286  106.67  105.50 94.93
Z2HGBP 11248 11376 115.72 12220 12414 12681 133.89 14116 141.08  130.28
Low A2EUR 10470 10481  103.64 10752 10857  106.23 107.79 1457 10527  100.28
A2HUSD 10649 10565  104.97 10936 11432 11383 12004 128.03 11986  116.07
A3q EUR 9717 9418 90.00 91.65 88.32 84.80 83.57 88.30 76.92 74

F2 HUSD - - - 100.03 10158  100.04  104.61 1169 10534 10125
H2EUR  100.00 97.62 97.04 100.85 10269 10056 10253  109.12 101.01 96.33
H3q EUR - - - - 96.28 92.65 9172 97.00 8514 79.81
12 EUR - - - - 9775 95.84 9769  103.98 96.36 91.92

XTEUR 97.07 93.48
X2 EUR 97.56 9715 95.40 98.70 98.48 96.12 96.77 10270 93.24 88.65
Z2 HGBP 10731 109.76 110.71 115.70 12129 119.94 12525 13375 12740 122.36

Asian Dividend Income Fund
High A2 EUR 13.69 18.06 16.70 17.31 18.33 18.97 20.26 19.48 20.26 19.41
A2 SGD 2313 26.06 24.91 26.89 29.53 28.86 30.31 31.37 31.08 27.05
A2 USD 18.51 19.58 18.47 19.49 22.53 21.32 22.50 23.67 23.08 20.58
A3q EUR 9.42 11.35 10.31 9.51 9.56 9.25 9.36 8.21 8.00 4
A3q HRMB - - 99.78 11373 12694 114.76 112.81 110.03  105.03 85.00
A3q SGD 15.42 16.40 15.40 14.78 15.52 14.52 14.03 1319 12.76 10.31
A3q USD 12.36 12.76 1143 10.72 11.86 10.64 10.41 9.97 9.48 760

Adm USD - - - - - 10.34 10.22 9.75 9.31 746
C2USD 10716 112.89
F3q USD - - - 10.97 1219 10.98 10.87 10.63 10.03 814

G2 USD 10.44 117 10.55 1.37 13.22 12.68 13.46 14.37 14.03 11.51
G3q GBP 10.55 11.89 10.61 12.43 12.59 12.43 12.59 11.09 10.63 9.48
H2 EUR 10.55 13.97 12.94 13.59 14.49 1510 16.22 15.76 16.51 15.87
H2 USD 1152 12.25 11.57 12.36 14.34 13.73 14.55 15.48 1510 13.64



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2023

Sub-fund 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Asian Dividend Income Fund (continued)
H3q EUR 10.29 12.88 1 10.93 11.05 10.78 10.98 9.7 9.50 8.87
H3q USD 10.28 10.63 9.68 910 10.10 910 9.01 8.72 8.30 6.74
12 USD 13.42 20.70 19.54 20.99 24.39 23.36 24.78 26.40 25.77 23.32
[3q GBP 813 8.68 775 9.04 915 9.01 912 8.01 767 710

Q3q EUR - - 10.09 9.95 10.09 9.86 10.05 8.92 8.73 818

Q3q GBP - - 10.60 12.48 12.64 12.46 12.62 11.09 10.62 9.85

Q3q USD - - 10.07 10.25 1140 10.27 1019 9.90 943 768

X2 USD 1776 18.69 17,61 18.37 2116 19.85 20.88 21.80 2123 18.75

Low A2 EUR 121 13.49 12.88 14.88 16.59 16.12 13.68 16.13 18.01 16.79

A2 SGD 20.68 2244 20.28 22.29 26.51 25.04 2142 25.69 26.32 23.48
A2 USD 16.13 1754 14.36 16.25 19.20 18.32 14.64 18.74 18.89 16.49

A3q EUR 8.20 8.82 766 8.51 8.87 794 6.32 6.94 707 619
A3q HRMB - - 84.88 9577 11024 9770 73.28 88.40 83.76 69.43
A3q SGD 14.06 14.39 12.07 1274 14.25 12.34 9.89 11.04 10.29 8.74
A3q USD 11.09 11.26 8.55 913 10.39 9.04 6.77 8.10 739 6.15
Adm USD - - - - - 8.86 6.59 798 719 6.06
C2USD 9274 102.03 - - - - - - -
F3q USD 1012 10.63 9.35 708 8.52 7.88 6.57

G2USD 9.92 9.97 8.25 9.42 11.20 10.84 8.77 1.27 11.61 11.32
G3q GBP 9.33 10.08 8.66 10.50 11.54 10.80 8.97 9.60 9.50 8.21
H2 EUR 9.35 10.39 10.02 11.62 13.04 12.80 10.97 13.00 14.60 13.74
H2 USD 10.00 10.95 9.02 10.27 1218 1175 9.48 1217 12.46 10.91

H3q EUR 9.24 9.96 8.73 9.73 10.24 9.24 742 818 8.46 746
H3q USD 9.22 9.40 719 772 8.82 776 5.87 706 6.53 5.44
[2USD 16.84 18.49 156.27 1741 20.67 19.98 16.15 20.73 2129 18.64
139 GBP 714 737 6.33 7.66 8.38 783 6.49 6.94 6.85 6.13
Q3q EUR - - 791 8.81 9.35 8.44 6.80 7.51 779 6.88
Q3q GBP - . 8.59 10.54 11.58 10.83 8.99 9.61 9.50 8.51
Q3q USD - - 8.04 8.67 9.93 8.76 6.64 8.00 743 6.20

X2 USD 156.55 16.78 13.64 16.35 18.08 1710 13.57 17.34 17.28 15.05

Asian Growth Fund

High A2EUR 11828  168.89  146.60 17017 18224 18383 20087 24916 22732 19545
A2 SGD - - 106.07 136.27 15139 14674 15590 20750 18870 14150
A2 USD 9513 104.89 9512 1216 13205 12291 131.67 17725 159.09  122.02
C2EUR - - - - - - 16589 20701  189.20
H2 EUR - - - - 16827 161.03 17714 22155 20320  176.33
H2 USD - - - - 16429 16337 16697 22672 20481  159.20

X2 EUR 116.47 165642  143.36 16476 175.54 176.11 19159  236.23 21515 18497
X2 USD 9124 10013 90.70 106.09 12435 115640 12253 16385  146.74 11148

Low A2 EUR 10212 118.02 11230 134.26 161.10 14971 14529  179.20 17737 159.97
A2 SGD - - 97.86 10353 13292 12159 11792 14532  134.38 17.00
A2 USD 78.36 91.24 7477 86.46  109.99  100.19 9173 11840  109.28 9319
C2EUR - - - - - - 12010 14840  169.69
H2 EUR - - - - 14342 13050 12854 15897 15944 14451
H2 USD - - - - 14735 12565 116.74  151.06 141.78 121.33

X2EUR  100.82 11617 109.44 130.560 15586 14386 13843 17049  168.02 15146
X2 USD 75.56 87.26 71.05 8172 103.92 93.92 8526  109.86  100.27 85.27




Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2023

Sub-fund 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Euroland Fund

High ATEUR : . 1020 1107 1136 1084 1147 1305 1379  13.06

A2EUR 3996 4659 4673 5083 5256 5019 5348 6085 6498 6218

A2 HCHF : . 1009 1102 1138 1083 1149 1304 1390 1322

A2 HSGD : . 1097 1231 1283 1236 1361 1557 1667 1642

A2HUSD 1045 1216 1219 1339 1400 1355 1500 1745 1870  18.67

A2USD i : . . 1160 1054 1035 1323 1330 1218

C2EUR : © 1009 1186 1229 1176 1260 1442 1543  14.84

F2 HUSD i : . . 1041 1015 1142 1331 1433 1443

G2EUR 1047 1233 1239 1371 1426 1369 1483 1711 1839 1789

H1EUR : : : . 1043 982 1042 1189 1254 1182

H2EUR 1063 1246 1253 1378 1430 1372 1480 1701 1825 1767

H2 HCHF : . {037 1146 1186 1135 1220 1399 1499 1441

HOHGBP 1135 1332 1337 1461 1522 1466 1606 1837 1971 1944

H2 HUSD : . 1037 1168 1225 1193 1342 1559 1678  16.91

Il EUR . 1220 1207 1307 1340 1263 1341 1528 1612 1520

DEUR 1144 1344 1350 1490 1549 1487 1606 1849 1984 1922

12 HGBP . . 1030 1148 1196 1153 1264 1445 1551 1531

12 HUSD . 1050 1087 211 1272 1240 1396 1628 1753 1769

12 USD : : : ~ 1165 1062 1059 1370 1382 1283

X20EUR 3850 4467 4475 4819 4971 4725 4987 5630 5992 5684

X2 HUSD . {057 1056 1147 1194 1153 1272 1460 1560 1545

72 HGBP : : : . . . 1537 1676

Low ATEUR : - 82 84 1022 88 687 890 1084 1024

A2EUR 2005 3325 3717 3872 4732 4090 3202 4153 5107 4875

A2 HCHF i : 811 843 1022 88 68 891 1097 1047

A2 HSGD : .8’ 922 1160 1016 813 1058 1323 1271

AJHUSD 971 869 964 1006 1263 1119 904 1186 1490 1434

A2USD : . : . 996 83 623 872 953 843

C2EUR : . 89 898 1107 950 755 981 1214 1160

F2 HUSD : : : . 944 838 68 904 1143 1103

G2 EUR 9.72 8.74 9.92 10.37 12.87 1.21 8.89 11.60 14.54 13.91

HTEUR - - - - 9.41 8.03 6.24 8.07 9.89 9.22
H2 EUR 9.78 8.86 9.99 10.42 12.90 121 8.87 11.56 14.40 13.77
H2 HCHF - - 8.35 8.70 10.69 9.27 731 9.51 11.87 11.36
H2 HGBP 10.00 9.47 10.61 11.02 13.75 12.04 9.57 12.44 15.65 156.00
H2 HUSD - - 8.35 8.75 11.03 9.87 8.05 10.62 13.41 12.93
ITEUR - 8.67 9.64 9.89 1210 10.33 8.03 10.37 12.72 11.84

12 EUR 9.77 9.55 10.80 1129 13.98 12.16 9.62 12.55 15.66 14.98

12 HGBP - - 8.29 8.62 10.81 9.47 753 9.80 12.32 11.81
[2HUSD - 9.90 8.63 9.05 1145 10.26 8.39 11.07 14.01 13.62
[2USD - - - - 9.96 8.45 6.37 8.97 9.95 8.82
X2 EUR 2799 31.96 3547 36.87 44.64 38.41 29.85 38.57 46.95 4475
X2 HUSD - 9.63 8.33 8.69 10.80 9.49 7.61 9.95 12.39 11.90
Z2 HGBP - - - - - - - - 13.52 12.99




Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2023

Sub-fund 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
European Growth Fund
High A2 EUR 1376 17.37 1741 19.38 19.90 19.34 20.63 23.38 24.91 24.65

B1EUR 31.66 39.82 39.58 4430 4526
HT EUR 1118 13.88 13.78 15.26 15.72 1519 16.20 18.41 19.48 19.16
H2 EUR - . . - 20.87 20.37 22.05 25.30 27.09 2714
ITEUR 13.16 16.49 16.37 18.18 18.67 1791 19.12 1759
12 EUR 13.96 1777 17.83 2021 20.87 20.36 22.04 2529 2708 2716
RTEUR 13.69 1717 1717 19.04 19.49 18.81 19.96 22.60 23.98 23.57
R1HUSD 14.25 17.80 1765 19.85 20.57 20.26 22.31 25.71 2742 28.07
X2 EUR - - - 17.06 1746 16.91 17.51 19.71 20.94 20.57
Low A2 EUR 11.46 12.06 13.91 16.11 18.06 15.88 13.25 17.66 20.69 19.93
B1EUR 26.34 2753 31.86 3429 4115
HT EUR 9.86 9.63 11.08 11.91 14.29 12.52 10.41 13.84 16.20 16.41
H2 EUR - - - - 18.98 16.80 1418 19.00 22.53 21.81
[1EUR 11.01 11.39 13.20 1415 16.97 14.77 12.29 16.90
12 EUR 11.52 12.28 14.37 15.69 18.97 16.79 1417 18.99 22.52 21.82
RTEUR 1149 11.92 13.75 14.85 1770 15.45 12.82 17.08 19.91 19.07
R1HUSD 11.96 12.38 14.07 15.29 18.62 16.72 14.34 19.31 22.84 22.20

X2 EUR - - - 14.96 15.83 13.55 1124 14.93 17.37 16.69

High A2 USD 13.04 14.83 14.52 16.67 19.40 18.01 18.82 23.84 23.85 211
C2EUR - - - - - - 2274 26.22 2783 26.29

H2 USD 10.81 12.77 12.51 14.51 16.95 156.82 16.68 2131 2143 19.23

[2HUSD - - 156.00 17.98 221 20.53 21.64 26.69 2843 30.26

12 JPY - - - - - - - 122301 1303.86 1464.93

[2USD 14.02 16156 15.81 18.42 2157 2013 2126 2137 2750 2470
X2 USD 12.45 13.99 13.69 15.55 18.02 16.66 17.29 2179 2173 19.03

Low A2 USD 1133 11.03 11.02 1218 15.96 14.51 13.24 1773 16.95 15.52
C2EUR - . . - . . 15.66 20.59 2157 21.36

H2 USD 9.74 9.48 9.52 10.55 13.89 12.78 nrr 15.78 15.33 14.07

[2HUSD - - 12.01 179 17.34 16.03 141 20.08 232 2478

12 JPY - - - - - - - 101888 106159 1126.87

[2USD 1215 11.95 12.07 13.38 17.65 16.26 15.00 2013 19.68 18.07
X2 USD 10.84 10.48 10.34 1.4 14.87 13.40 1214 16.26 156.37 14.05

Pan European Equity Fund
High A1EUR 22.59 2773 28.05 26.93 27.06 26.01 29.32 33.83 34.76 30.69
A2 EUR 24.07 29.79 30.35 29.43 29.86 29.00 33.03 3812 39.16 34.81
A2 HUSD 11.29 13.94 1418 13.87 14.25 14.21 16.66 19.44 20.00 18.56
A2 SGD - - 1.4 23.80 2514 24.05 25.97 31.95 3253 26.60
A2 USD 16.26 16.56 16.39 16.44 18.35 16.90 1775 23.02 2314 19.04
C2EUR 17.00 21.22 21.67 21.25 21.66 2110 24.29 28.27 29.08 26.15
F2 HUSD - - - 11.68 12.05 1217 14.34 16.81 17.32 16.30
F2 USD - - - 11.69 1312 1213 12.91 16.87 16.98 1416
G2 EUR 111 13.84 1412 13.96 14.26 13.92 16.11 18.79 19.35 1755
H1 EUR 10.97 13.47 13.56 13.07 1310 12.565 14.21 16.44 16.89 14.97
H2 EUR 12.29 15.24 15.55 15.25 15.54 15.15 1747 20.35 20.95 18.88
H2 HUSD - - - - 15.43 15.56 18.30 21.56 2222 20.92
H2 USD - - 14.99 16.08 18.02 16.66 1773 2323 23.39 19.50
12 EUR 26.09 32.52 3317 32.69 33.36 32.54 3757 4374 45.03 40.62



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2023

Sub-fund 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Pan European Equity Fund (continued)
12 HUSD 11.04 13.72 13.97 13.88 14.33 14.46 17.05 19.99 20.61 19.42
12 USD 14.23 14.62 14.48 1477 16.58 15.33 16.33 21.38 21.53 1797
M2 EUR 17.05 2133 2179 2145 21.89 21.35 - - - -
X2 EUR 23.05 28.40 28.91 2771 28.02 2712 30.60 35.04 35.94 31.62
X2 HUSD 10.57 12.98 13.21 12.77 13.06 12.93 15.09 17.51 18.00 16.52
Z2 EUR - - - - - 15.49 18.05 21.33 22.01 2017
Low A1EUR 18.32 19.65 21.33 22.04 2417 21.46 18.72 25.32 26.70 24.96
A2 EUR 19.37 2112 23.09 24.07 26.67 23.94 21.09 28.52 30.09 28.31
A2 HUSD 10.00 9.90 10.72 11.22 12.78 11.70 10.64 14.45 15.56 14.77
A2 SGD - - 18.54 18.73 2243 19.50 17.49 23.79 22.69 20.51
A2 USD 12.50 13.40 13.04 13.28 16.05 13.58 11.65 16.63 15.58 13.54
C2EUR 13.59 14.95 16.53 17.28 19.37 17.46 15.51 21.06 22.46 2117

F2 HUSD - - - 9.89 10.84 9.99 919 12.47 13.56 12.90
F2 USD - - - 9.66 1142 978 8.48 1212 11.51 10.03
G2 EUR 9.85 9.78 10.81 11.32 12.76 11.53 10.29 13.97 15.01 1417

H1 EUR 10.00 9.50 10.34 10.63 172 10.39 9.08 12.24 13.06 121
H2 EUR 9.86 10.81 11.87 12.41 13.90 12.54 1116 1516 1619 15.27

H2 HUSD - - - - 13.87 12.77 174 15.94 17.39 16.56
H2 USD - - 12.66 12.91 15.70 13.43 11.64 16.69 15.85 13.81
12 EUR 20.82 22.96 25.36 26.53 29.85 26.95 24.00 32.57 34.82 32.85
[2HUSD 9.83 9.1 10.60 1114 12.88 11.87 10.92 14177 1614 15.36

[2USD 10.85 17 11.68 11.83 14.43 12.36 10.72 16.35 14.60 12.72
M2 EUR 13.61 15.01 16.64 1741 19.59 . ) - - -
X2 EUR 18.65 2018 2192 22.80 24.99 22.33 19.53 26.32 2749 25.82

X2 HUSD 9.68 9.26 9.94 10.38 1.7 10.67 9.63 13.07 13.93 13.20

Z2EUR : : : : - 1281 1154 1578 714 1621
Asia-Pacific Property Income Fund
High A2EUR 1299 1619 1498 1542 1556 1754 1950 1844 1864 1825
A2USD 1760 1721 1645 1701 1886 1993 2107 2221 2208 186
A3'SGD : 2091 2194 2290 2428 2565 2495 2412 1976
A3USD 1604 1545 1448 1486 1628 1670 1715 1749 1672 1338
A4m USD : : : : : : - 2305 281 182
ASm HKD : : : : : : . <1994 1919
ASm SGD : : : : : : -8 2 15
ASm USD : : : : : : - 0T 04T TS
H2 EUR : : : . 1587 1805 201 1931 1952 1928
H2USD 1022 1040 1000 1038 1150 1239 1377 1392 1385 1177
H3USD 1022 1029 968 991 1088 1129 1166 1193  fi41 92
REUR 1399 1768 1630 1714 1747 1988 2223 2021 2145 21

[2USD 18.96 18.83 1813 18.87 2111 22.56 24.01 25.54 25.40 21.62
X2 USD 18.12 16.81 16.27 15.96 17.54 18.38 19.36 20.24 201 16.84

Low A2 EUR 10.68 12.00 12.08 1411 13.88 13.90 12.25 156.36 16.53 14.93
A2 USD 14.71 15.38 13.32 15.08 15.90 15.97 1317 1774 17.39 1510

A3 SGD - - 19.54 20.05 20.33 19.88 16.78 20.64 19.63 16.58

A3 USD 13.29 13.68 172 1318 13.73 13.39 10.72 13.97 1317 10.86

Adm USD - - - - - - - 19.22 1717 14.66

Abm HKD - - - - - - - - 1814 15.39

Abm SGD - - - - - - - 19.23 16.91 14.39



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2023

Sub-fund 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Asia-Pacific Property Income Fund (continued)

Abm USD - - - - - - - 19.19 16.60 14.08

H2 EUR - - - - 14.27 14.22 12.1 15.97 1744 15.88

H2 USD 8.83 9.26 8.09 9.21 9.74 9.88 8.23 11.04 10.99 9.57

H3 USD 8.83 912 783 8.80 914 9.00 729 9.46 9.06 749
12 EUR 11.56 13.05 13.29 156.63 15.46 15.64 13.98 17.54 1919 1749
[2USD 15.92 16.73 14.65 16.72 17 17.98 15.02 20.23 2018 17.58

X2 USD 14.00 14.59 12.54 1412 14.83 14.79 12.09 16.26 15.75 13.65

A2 EUR - - - - - - - - 14.25 18.35
A2 HEUR - - - - - - - - 13.88 1718
A2 HSGD - . . - . . 14.06 20.97 2012 19.85

A2 SGD - - - - - - 14.50 20.73 20.20 20.06

A2 USD - - - - - 11.69 14.98 22.52 137 21.30
E2 HEUR - - - - - 1152 14.55 21.61 20.35 19.96

E2USD - - - - - 11.62 15.04 22.84 21.66 22.02

F2 USD - - - - - - - - 2156 21.69

H2 EUR - - - - - - - - 14.26 18.31
H2 HEUR - - - 13.89 1729

H2 USD - - - - - 1159 15.00 22.68 2146 2149

U2 EUR - - - - - - - - 14.26 18.62
U2 HEUR - - - - - - - 2017 2148 20.89

U2 USD - - - - - 11.59 14.93 22.44 137 2158

X2 USD - . . - . . ) 19.98 21.35 21.06

Low A2 EUR - - - - - - - - 1.22 12.79
A2 HEUR - - - - - - - - 10.35 173
A2 HSGD - - - - - - 917 13.78 11.34 12.86

A2 SGD - - - - - - 9.25 14.20 1178 13.45

A2 USD - . . - . 8.51 9.63 14.70 12.08 13.70
E2 HEUR - - - - - 8.51 9.45 14.27 11.47 13.00

E2USD - - - - - 8.52 9.1 14.75 12.39 14.06

F2 USD - - - - - - - - 12.26 13.91

H2 EUR - - - - - - - - 1124 12.82
H2 HEUR - - - - - - - - 10.38 11.76

H2 USD - - - - - 8.52 9.68 14.71 1218 13.82

U2 EUR - - - - - - - - 1125 12.83
U2 HEUR - - - - - - - 19.69 12.02 13.62

U2 USD - - - - - 8.52 9.67 14.64 1219 13.83

X2 USD - - - - - - - 18.50 11.95 13.54

China Opportunities Fund

High A1 USD 13.91 17.98 16.29 18.88 25.84 2178 22.76 32.82 2762 19.35
A2 EUR 10.32 17.09 14.74 16.97 20.94 19.11 20.57 2734 23.38 18.98
A2 SGD 1750 24.68 22.07 26.26 33.99 29.81 30.78 43.83 37.36 2712
A2 USD 13.97 18.09 16.38 18.98 25.98 2190 22.88 33.00 2177 19.45

C2EUR - - - - - - 23.00

H1 USD - - - - 23.59 19.88 20.96 30.27 2549 1795
H2 EUR - - - - 22.45 20.72 22.49 30.20 2591 2122
H2 USD 23.59 19.96 2110 30.70 2591 18.30

[2USD 14.75 19.36 17.54 20.66 28.45 24.08 25.50 3716 31.38 2218



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2023

Sub-fund 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

China Opportunities Fund (continued)
X2 USD 13.1 16.83 15.23 17.44 23.78 19.98 20.70 29.65 24.89 17.33
Low A1 USD 10.86 13.08 11.93 13.87 18.37 16.58 16.85 21.80 16.54 1213
A2 EUR 8.41 9.84 10.63 12.58 16.22 14.67 15.74 19.65 15.12 12.27
A2 SGD 13.86 16.75 16.71 18.81 25.51 22.76 24.62 30.55 22.69 17.25
A2 USD 10.90 13.16 12.00 13.94 18.47 16.67 16.94 2191 16.63 1219

C2EUR - - - - - - 17.61

H1 USD - - - - 19.66 15.20 15.54 19.98 15.36 11.29
H2 EUR - - - - 19.58 15.86 17.24 2146 16.86 13.75
H2 USD - - - - 19.64 15.25 15.64 20.28 15.60 1150

[2USD 1147 14.02 12.94 15.08 2012 18.40 18.91 24.54 18.91 13.94
X2 USD 10.26 12.29 11 12.88 16.96 1617 15.30 19.77 14.84 10.85

Emerging Markets Innovation Fund?

High A2 USD - - - - - - - - - 10625
GU2USD - - - - - - - - - 10536
H2 USD - - - - - - - - - 10633
U2 USD - . . - - - - - - 105635
Z2USD - - - - - - - - - 105.44
Low A2 USD - - - - - - - - - 98.17
GU2USD - - - - - - - - - 98.23
H2 USD - - - - - - - - - 98.22
U2 USD - - - - - - - - - 98.23
Z2USD - - - - - - - - - 98.27
Global Multi-Asset Fund
High ATHEUR - - 10.07 10.81 11.08 11.09 1143 12.48 12.93 1213
A2 GBP - - 10.07 11.00 11.32 11.62 12.02 13.24 13.76 13.03
A2 HEUR - - 10.07 10.81 11.08 11.07 1147 12.52 12.98 12147
A2 HUSD - - 10.07 11.05 11.47 11.92 12.57 13.94 14.49 13.77
H1 HEUR - . . - 1019 10.25 10.58 11.60 12.05 11.33
H2 GBP - - - - 10.19 10.47 10.96 1216 12.67 12.04
H2 HEUR - - 10.07 10.92 1122 11.30 174 12.91 13.41 12.63
U2 HEUR - - 10.07 10.91 11.20 11.29 1.73 12.90 13.40 12.61
U2 HUSD - - 10.07 1114 11.63 1214 12.88 14.36 14.96 14.29
X2 HEUR - - 10.06 10.69 10.92 10.85 1117 12.09 12.50 11.67
Z2 GBP - - 12.82 14.25 14.81 156.33 16.13 18.09 18.90 1814
Low ATHEUR - - 9.36 10.03 10.59 10.28 9.78 11.32 11.47 10.78
A2 GBP - - 9.33 1011 10.81 10.61 10.29 11.92 12.28 11.61
A2 HEUR - - 9.33 10.03 10.58 10.27 9.82 11.36 11.51 10.82
A2 HUSD - - 9.35 10.11 10.86 10.88 10.79 12.54 12.95 12.26
H1 HEUR - - - - 9.75 9.48 9.07 10.47 10.72 10.08
H2 GBP . - 9.77 9.62 9.40 10.90 11.34 10.74
H2 HEUR - - 9.36 10.09 10.73 10.46 10.06 11.65 11.92 1.23
U2 HEUR - - 9.36 10.09 10.72 10.44 10.05 11.64 11.91 121
U2 HUSD - - 9.38 10.15 10.96 11.06 1.04 12.84 13.40 12.71
X2 HEUR - - 9.30 9.98 10.42 10.07 9.55 11.02 11.04 10.36
72 GBP - . 122 12.94 14.01 14.03 13.84 16.08 17.01 16.15

2 Emerging Markets Innovation Fund launched on 10 May 2023.



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2023

Sub-fund 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Global Property Equities Fund
High A2 EUR 13.04 1752 17.38 18.40 18.49 21.67 25.81 25.47 28.86 2750

A2 GBP 11.20 12.71 14.38 15.77 16.33 19.36 2153 2173 23.92 23.01
A2 HCHF 11.54 12.46 12.32 13.01 12.96 1419 15.92 1721 17.87 15.28
A2 HEUR 11.65 12.20 12.47 1317 13.25 14.56 16.38 1773 18.42 15.75

A2 USD 1778 19.22 19.36 20.55 21.50 24.38 27187 30.65 32.02 2779

A3q SGD - - 211 2197 22.59 2479 28.46 2897 30.44 26.53
A3q USD 15.76 16.82 16.71 17.56 17.90 19.71 2218 23.74 24.59 20.93
Adm HAUD - - - - - - - - 40.81 34.01
Adm HKD - - - - - - - - 23526 199.90
A4m HRMB - - - - - - - - 194.64 166.13
Adm USD - - - - - - 237 22.42 23.09 19.39
C2 HBRL - - - - - - - 32.42 3757 31.37
C3q SGD - - - - - - 30.31 36.43 38.37 33.62
F2 USD - - - 20.78 22.38 2550 29.25 32.64 34.25 29.87
F3q USD - - - - 2158 23.89 26.89 2912 30.24 25.93
G2 EUR - . . - . . 28.82 28.67 32.76 31.32

G2 HCHF 10.43 1134 11.36 12.02 12.21 13.50 15.23 16.58 17.30 14.89
G2 HEUR 10.45 11.37 11.51 1219 12.49 13.86 15.67 1714 1790 16.41
G2USD 10.46 11.39 11.63 12.37 1312 14.96 1717 19.24 20.21 17.65
H2 EUR 1113 15.03 16.03 15.91 16.11 18.98 22.64 22.55 25.72 24.58
H2 GBP - - 12.28 13.54 14.05 16.75 18.67 19.09 2116 20.41
H2 HCHF - - 10.68 11.28 11.38 12.55 14.12 156.37 16.01 13.77
H2 HEUR 11.24 12.20 12.27 12.98 13.20 14.63 16.51 1799 18.78 1614
H2 USD 11.38 12.36 12.55 13.33 14.07 16.01 18.35 20.43 2144 18.70
H3q EUR - - - - 20.84 23.84 2796 26.99 3019 28.59
H3q USD 1129 121 12.04 12.60 12.89 14.25 16.03 17.38 18.04 15.46
I1GBP 9.77 11.01 12.32 1313
12 EUR - . . - . . 24.08 29.07 3319 3171
12 HCHF - - - - - - 2318 29.62 30.88 26.56
12 HEUR 13.22 14.37 14.52 156.36 16.70 1741 19.70 2158 22.52 19.36
[2USD 19.49 2121 21.60 22.96 24.37 2775 31.82 35.54 37.29 32.54

[3m USD - - - - - 26.11 29.44 31.86 3310 28.37

[3gEUR ~ 101.08 13550  133.60 138.90  136.80 15653 18383 17740  198.62 18813

M2 EUR - - - - - - - - 32.06 30.63

M2 GBP - - - - - - - - 32.23 31.08

M2 HGBP - - - - - - - - - 331

M2 USD - - - - - - - 30.41 31.93 27.86

M3 GBP - - - - - - - - 32.23 30.64

X2 USD 17.00 18.31 18.32 19.41 20.09 22.64 25.85 28.38 29.55 25.55

Z3m JPY - . . - . . ) - 195201 111051

Low A2 EUR 1146 12.93 14.45 16.26 15.89 1718 15.40 19.56 23.50 20.92

A2 GBP 9.64 10.28 10.68 1410 14.05 16.44 14.30 1756 20.01 18.02
A2 HCHF 1018 10.80 10.44 11.07 11.86 11.62 9.43 12.87 13.62 11.40
A2 HEUR 1018 10.81 10.55 11.23 1210 11.91 9.1 13.23 13.94 11.76

A2 USD 15.62 16.65 16.33 1759 19.21 19.64 16.62 22.67 24.47 20.89
A3q SGD - - 20.07 19.78 2010 20.21 1778 22.55 2376 20.28
A3q USD 13.07 14.54 1410 15.03 16.28 15.98 1319 17.81 18.59 156.57



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2023

Sub-fund 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Global Property Equities Fund (continued)

Adm HAUD - - - - - - - - 30.23 25.30

Adm HKD - - - - - - - - 17741 149.45

Adm HRMB - - - - - - - - 14720 123.70

Adm USD - - - - - - 12.72 1717 1718 14.48

C2 HBRL - - - - - - - 24.44 26.76 22.93

C3q SGD - - - - - - 21.99 28.08 30.00 25.68

F2 USD - - - 19.82 19.89 20.52 17.50 2419 26.27 22.49

F3q USD - - - - 19.57 19.36 16.15 22.03 22.99 19.31

G2 EUR - - - - - - 17.28 2219 26.72 23.97

G2 HCHF 9.22 9.79 9.60 10.25 11.09 11.01 9.04 12.30 13.16 1113
G2 HEUR 9.23 9.82 9.71 10.42 11.31 11.28 9.33 12.80 13.61 11.62
G2USD 9.23 9.83 9.77 10.62 11.67 12.04 10.30 14.26 15.51 13.29
H2 EUR 9.75 11.06 12.46 14.09 13.85 16.03 13.57 17.37 20.97 18.79
H2 GBP - - 9.64 12.07 1210 13.32 12.47 15.54 17.72 16.09
H2 HCHF - - 9.04 9.62 10.37 10.25 8.39 11.52 1217 10.29
H2 HEUR 10.00 10.54 10.36 11.08 11.99 11.92 9.82 13.35 14.26 12.06
H2 USD 9.75 10.68 10.57 11.44 12.54 12.90 10.99 156.20 16.44 14.08
H3q EUR - - - - 18.02 1913 16.75 21.04 24.62 2151
H3q USD 9.98 10.46 1014 10.81 11.69 11.56 9.62 1313 13.72 1152
11 GBP 8.41 8.80 9.09 12.37
12 EUR - - - - - - 17.61 221 27.06 2425
12 HCHF - - - - - - 19.04 22.03 23.47 19.84
12 HEUR 11.58 12.41 12.26 1312 14.22 1417 11.69 16.00 1711 14.47
[2USD 17.01 18.31 18.16 19.71 21.64 22.34 19.08 26.40 28.61 24.50

[3m USD - - - - 24.53 1769 2419 2510 n21
139 EUR 89.06  100.71 110.63 123.08 11810 12554 11025 13876 16196 141563
M2 EUR - - - - - - - - 26.14 2343
M2 GBP - . . - . . ) - 26.99 24.52
M2 HGBP - - - - - - - - - 2815
M2 USD - - - - - - - 24.73 24.49 20.97
M3 GBP - - - - - - - - 26.99 2417
X2 USD 15.01 15.89 15.47 16.60 18.06 18.29 15.40 2111 22.52 1919
Z3m JPY - - - - - - - - 9,69714 8,610.05
Global Smaller Companies Fund
High A2 EUR - - - - - - 24.05 30.35 3412 3193
A2 USD - - - - - - 23.36 32.34 34.71 31.04
E2USD - - - - - - 23.50 33.07 35.67 32.72
H2 EUR - - - - - - 2414 30.76 34.68 32.92
H2 USD - - - - - - 23.45 3279 3529 32.09
U2 EUR - . . - . . 2414 30.82 3477 3311
U2 USD - - - - - - 23.45 32.84 35.37 32.24
Z2USD - - - - - - 23.63 3348 36.30 33.38
Low A2 EUR - - - - - - 14.09 2016 26.37 2703
A2 USD - - - - - - 13.61 20.49 24.82 23.55
E2USD - - - - - - 13.72 20.70 25.79 24.58
H2 EUR - - - - - - 14.16 20.29 26.98 2767
H2 USD - - - - - - 13.68 20.62 25.44 24.20
U2 EUR - - - - - - 1416 20.31 2708 2777



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2023

Sub-fund 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Global Smaller Companies Fund (continued)
U2 USD - - - - - - 13.69 20.63 25.52 24.29
Z2 USD - - - - - - 1374 20.80 26.21 25.00
Global Sustainable Equity Fund
High A2 EUR - - - - - 10.48 12.92 16.32 18.60 16.89
A2 HCHF - - - - - - - 12.56 13.50 10.89
A2 HEUR - - - - - - 23.06 31.32 3371 2719
A2 HSGD - - - - - 10.62 12.48 1716 18.62 15.42
A2 SGD - - - - - 10.42 12.70 16.99 18.58 15.62
A2 USD - - - - - 10.62 12.53 17.41 18.81 15.94
F2 USD - - - - - - - 16.63 18.01 15.47
GU2 EUR - - - - - - - - - 277
GU2 HCHF - - - - - - - 12.67 13.69 1115
GU2 HEUR - - - - - - - 19.63 21.22 1743
GU2 USD - - - - - 10.63 12.63 1784 19.36 16.71
HT EUR - - - - - - 12.40 15.82 18.08 16.51
H2 EUR - - - - - 10.48 13.01 16.60 18.98 17.34
H2 HCHF - - - - - - - 12.64 13.63 11.06
H2 HEUR - - - - - - 2318 31.83 34.36 28.07
H2 HSGD - - - - - 10.62 12.56 1745 18.89 15.93
H2 SGD - - - - - 10.43 12.77 17.27 18.94 16.15
H2 USD - - - - - 10.63 12.61 1773 19.21 16.49
HB2 EUR - - - - - - 2412 30.90 35.37 32.37
U2 EUR - - - - - 10.48 13.03 16.68 19.09 1747
U2 GBP - - - - - 10.60 12.82 16.27 1818 16.75
U2 HCAD - - - - - - - 12.33 13.34 11.26
U2 HCHF - - - - - - - 12.66 13.67 1n
U2 HEUR - - - - - - - - 15.86 12.87
U2 HNOK - - - - - - - 13887 15020 12373
U2 HSGD - - - - - 10.62 12.57 1753 18.99 16.08
U2 SGD - - - - - 10.43 12.79 17.34 19.05 16.29
U2 USD - - - - - 10.63 12.63 17.80 19.30 16.63
X2 USD - - - - - - - 13.69 14.76 12.39
Z2 USD - - - - - 10.63 12.69
Low A2 EUR - - - - - 9.81 8.93 12.23 13.86 13.93
A2 HCHF - - - - - - - 9.61 9.28 8.49
A2 HEUR - - - - - - 15.87 2249 2315 2116
A2 HSGD - - - - - 9.89 8.60 12.22 12.84 11.85
A2 SGD - - - - - 9.80 913 12.48 1318 12.63
A2 USD - - - - - 9.89 8.66 12.36 13.09 1212
F2 USD - - - - - - - 12.51 12.60 11.69
GU2 EUR - - - - - - - - - 19.88
GU2 HCHF - - - - - - - 9.62 9.48 8.70
GU2 HEUR - - - - - - - 14.86 14.67 13.46
GU2 USD - - - - - 9.90 8.74 12.52 13.57 12.60
H1 EUR - - - - - - 857 177 13.54 13.64
H2 EUR - - - - - 9.81 9.00 12.35 14.22 14.32
H2 HCHF - - - - - - - 9.62 9.41 8.63
H2 HEUR - - - - - - 15.96 22.68 2370 2172
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Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)
(continued)
As at 30 June 2023

Sub-fund 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Global Sustainable Equity Fund (continued)
H2 HSGD - - - - - 9.90 8.66 12.33 13.16 1217
H2 SGD - - - - - 9.80 9.18 12.59 13.50 12.98
H2 USD - - - - - 9.89 8.72 12.48 13.44 12.47
HB2 EUR - - - - - - 16.68 2293 26.53 26.74
U2 EUR - - - - - 9.81 9.01 12.38 14.32 14.43
U2 GBP - - - - - 9.88 9.49 12.67 13.98 1417
U2 HCAD - - - - - - - 9.42 9.26 8.56
U2 HCHF - - - - - - - 9.62 9.45 8.67
U2 HEUR - - - - - - - - 10.96 10.05
U2 HNOK - - 128.53 103.72 95.37
U2 HSGD - - - - - 9.90 8.67 12.36 13.25 12.27
U2 SGD - - - - - 9.80 9.20 12.62 13.60 13.07
U2 USD - - - - - 9.90 8.73 12.50 13.52 12.55
X2 USD - - - - - - - 9.89 10.24 9.45
Z2 USD - - - - - 9.90 8.78

Global Technology Leaders Fund
High A1 USD 4813 53.20 54.24 71.60 90.27 9489 11540 167.61 176.91  152.03
A2 EUR 3542 49.06 51.24 64.06 7174 85.09 106.94 14113 15718 13874
A2 GBP 28.58 35.46 3753 56.27 68.28 7370 92.87 12119 13191 118.98
A2 HCHF  104.56 11511 117.23 150.38 18545 18817  223.51 316.61 33264  269.29

A2 HEUR - - - - - - - - - 12054
A2 HRMB - - 319.00 432.03 55358 58375 71133 105306 112378  952.53
A2HSGD 11963 13258 13528 17830 22316 23227 280.96 40336 42535 35826

A2 SGD - - 52.02 7175 88.45 9358  116.89 16318 17455 14793

A2 USD 4813 5320 54.24 71.63 90.31 9493 11545 167.70 177.01 1621
C2USD 1310 14.57 14.89 19.88 2524 26.68 32.63 4783 50.62 43.95

F1USD - - - - 51.59 54.66 66.96 9844  104.24 81.66
F2USD - . . 39.44 5014 53.07 64.96 9538  100.99 87.89
G2USD 1119 12.48 1277 1714 21.83 2315 28.39 41.83 44.34 38.71
H1 EUR - - 15.73 19.86 24.28 26.75 33.84 4514 50.44 45.08

H1USD 10.72 11.91 1214 16.18 20.55 2175 26.63 3910 4140 36.02
H2 EUR 11.62 1618 16.98 2142 2618 28.85 36.49 48.68 54.39 48.62

H2 GBP - - 16.22 24.46 29.89 32.62 41.31 54.35 59.35 54.22
H2 HCHF - - 10.77 13.95 1729 1770 2116 30.28 31.93 2617
H2 HEUR - - - - 4473 4599 55.08 7912 83.47 68.98

H2 USD 12.66 14.07 14.42 19.21 24.39 25.82 31.61 46.41 4914 42.76
11 GBP 29.85 3732 39.89 60.31 73.84 80.37 10220  134.60 14701 134.45
11 USD 50.52 56.31 5757 77.09 98.04  103.83 12721 18702 198.08  172.53

12 HEUR - 31.39 322 4225 52.65 5411 64.88 93.34 98.51 81.47
[2USD 50.64 5412 5774 7132 9834 10415 12759 18759 19869  173.06

M2 USD 13.09
SB1USD - - - - - - - 37.38 39.60 34.52
SB2 EUR - - - - - - - 37.23 41.62 37271
SB2 GBP - - - - - - - 4791 52.34 4791
SB2 HCHF - - - - - - - 24.62 25.98 2133
SB2USD - - - - - - - 37.38 39.60 34.52

X2 EUR 3324 45.80 4768 59.04 7120 7753 96.97  126.93 141.03  123.32
X2 USD 4515 49.64 50.49 66.03 82.75 8652 10471 150.86 15885  135.22
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Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2023

Sub-fund 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Global Technology Leaders Fund (continued)
Low A1USD 38.65 45.36 45.03 49.94 67.83 71.08 79.51 114.88 11729  102.85

A2 EUR 29.78 3529 39.70 4513 59.55 62.20 73.62 10118 11.80  105.41
A2 GBP 25632 28.04 29.10 38.25 52.50 55.90 68.50 9143 95.88 91.85
A2 HCHF 95.31 98.50 97.04 106.87  142.21 14273 15329 22018 21759  188.63

A2 HEUR - - - - - - - - - 83.56
A2 HRMB - - 266.82 29612 41082 43749 49020 70788 75346  658.31
A2 HSGD 96.24 12.1 112.55 12471 168.82 17460  193.08 27755 28051 24528

A2 SGD - - 48.04 48.88 67.88 70.56 84.03  115.90 11791 106.97

A2 USD 38.65 45.35 45.03 49.96 67.86 7n 7955  114.93 11736 102.90
C2USD 10.44 12.37 12.38 13.78 18.84 19.94 22.50 32.55 33.69 29.60

F1USD - 40.45 40.82 4618 66.89 69.46 61.06
F2 USD - - - 30.00 3744 39.64 4479 64.85 67.28 5913
G2 USD 9.87 10.67 10.63 11.84 16.25 17.28 19.58 28.38 29.58 26.01
HTEUR - - 12.24 13.91 18.48 19.50 23.31 3213 36.04 3413

H1USD 9.74 1011 1010 11.23 16.34 16.25 18.36 26.58 2758 2424
H2 EUR 9.76 11.59 1313 15.00 19.93 21.03 2514 34.65 38.87 36.80

H2 GBP - - 13.46 16.53 22.82 24.57 30.41 40.1 43.33 41.62
H2 HCHF - - 8.93 9.86 13.20 13.39 14.52 20.91 20.99 18.24
H2 HEUR - - - - 39.56 34.74 3783 54.45 5477 4760

H2 USD 1012 11.95 11.99 13.33 18.21 19.29 2179 31.56 32.74 2877
11 GBP 26.24 29.31 30.70 40.65 56.30 60.70 7522 10072 10738 10315
11USD 40.20 4774 4792 53.34 73.07 7754 8771 12705 13200  116.03

12 HEUR - 28.54 26.78 29.64 40.00 40.87 44.57 6417 64.65 56.19
[2USD 40.29 4786 48.06 53.50 73.29 7778 8798 12744 13240  116.39

M2 USD 10.46
SB1USD - - - - - - - 27.09 26.40 232
SB2 EUR - - - - - - - 2728 2977 28.20
SB2 GBP - . . - . . ) 3750 38.24 36.75
SB2 HCHF - - - - - - - 18.04 17.09 14.85
SB2 USD - - - - - - - 27.09 26.40 232

X2 EUR 281 3310 36.97 41.82 54.82 56.79 66.72 91.51 99.97 93.95
X2 USD 36.47 4248 41.85 46.31 62.52 64.95 7211 10401 104.93 91.85

Japanese Smaller Companies Fund

High A2 HEUR - - - 52.50 61.22 54.95 5747 67.56 70.35 76.26
A2 HSGD - - - - 58.60 53.28 56.95 6742 70.44 78.50
A2 HUSD - 32.69 33.67 39.56 46.67 42.68 46.06 5519 5711 64.87

A2JPY 3811.00 5206.00 5400.00 6,375.07 745095 6,72143 7065.87 8,425.83 8790.86 9,516.29
A2 USD 3757 42.03 46.76 56.73 6742 59.82 64.31 77.05 79.47 67.32

C2JPY - - - 507170 5939.50 5370.68 568387 6,852.74 717445 744235
F2 HUSD - . . 50.87 60.27 55.42 60.55 72.93 76.54 80.93
F2USD - - - 52.32 62.48 55.64 60.63 73.37 75.97 65.24
GU2 JPY - - - - - - - 835219 875899 9,658.10
H2 GBP - - - - - - - - - 70.58
H2 HEUR - - - - 52.82 4774 50.43 59.43 62.16 68.43
H2 HUSD - - - - 52.96 4877 5318 63.71 66.85 76.09
H2 JPY - - - - 5813.09 528093 561347 6,74829 707406 7759.05
H2 USD 2165 24.24 26.97 32.95 39.32 35.01 38.01 45.98 4760 40.81
I2HEUR - - - 51.69 60.51 54.64 57.66 68.53 71.65 78.82
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Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2023

Sub-fund 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Japanese Smaller Companies Fund (continued)
12 HSGD - - - 65.06 76.92 70.35 75.87 9111 9557  108.00
12 HUSD - - - 60.02 7115 65.45 71.22 86.43 90.64  103.30
12 JPY - - 447438 576429 677281 614818 6,523.62 7849.02 8233.08 905151
12 SGD - - 5416 67.46 76.95 70.92 7795 91.93 95.36 81.91
[2USD 3916 44.25 49.33 60.25 71.99 6413 69.70 84.23 87.26 74.95
M2 EUR - - - - - - 105.16
M2 JPY - 435213 452650 544271 6,396.80 5,675.05
X2 HEUR - - - - 5174 4927 51.02 59.39 61.72 66.29
X2 USD 35.62 39.64 43.65 52.65 62.35 5515 58.85 70.06 72.06 60.60
72 JPY - 5,028.00 525200 640454 756443 690876 744917 915217 9,614.84 10,211.30
Low A2 HEUR - - - 49.61 51.37 41.91 36.80 46.01 59.27 63.94
A2 HSGD - - - - 48.82 40.87 36.72 46.07 59.65 64.67
A2 HUSD - 29.41 26.42 27.83 38.81 3284 29.80 3761 48.89 53.07

A2JPY 3,050.00 3,658.00 4724500 448700 6,236.79 513458 4,556.86 572320 744839 807724
A2 USD 30.38 34.33 37.66 44.65 55.79 46.62 42.89 53.91 56.67 56.59

C2JPY - - - 4,610.00 496802 4106.70 3,6569.88 4,606.94 6,089.91 6,612.08
F2 HUSD - - - 4615 49.96 4271 3912 49.46 6510 70.83
F2USD - - - 48.53 5147 43.50 40.42 50.93 54.50 54.56
GU2 JPY - - - - - - - 699899 7459.63 8116.01
H2 GBP - - - - - - - 66.42
H2 HEUR - - - - 45.35 36.48 32.33 40.54 52.57 56.85
H2 HUSD - - - - 45.68 3758 34.40 43.51 56.85 61.85
H2 JPY - . . - 499832 404266 362122 456165 6,016.85 654114
H2 USD 19.51 19.73 2183 25.82 32.42 2137 25.50 3213 3416 3417
12 HEUR - - - 48.37 50.61 4176 37.06 46.52 60.62 65.58
12 HSGD - - - 49.25 63.85 54.08 49.28 61.87 81.27 88.36
[2HUSD - - - 49.64 58.94 50.45 46.40 58.57 7710 83.92
12 JPY - - 4,02888 403310 564819 4,70758 421808 531711 700554 761813
12 SGD - - 49.31 5127 66.54 55.78 53.94 66.29 70.69 72.98
[2USD 3145 35.89 39.67 47.07 59.28 50.14 46.62 58.79 62.64 62.68
M2 EUR - - - - - - - 98.00
M2 JPY - 3908.00 356799 3,789.78 533470 5,485.22
X2 HEUR - - - - 4713 3751 32.70 40.79 51.85 55.83
X2 USD 29.00 3249 35.24 41.67 5177 42.88 3914 4911 5115 51.04
72 JPY - 3,956.00 414700 4,419.00 6,284.44 5303.29 4,806.50 6,077.05 821762 8961.23
Pan European Absolute Return Fund
High ATEUR 15.01 15.69 15.77 15.91 15.76 15.69 16.27 1816 18.86 17.96
A2 EUR 15.03 15.75 15.80 15.94 15.79 15.61 16.33 17.99 18.70 1776
A2 HGBP - 10.51 10.62 10.76 10.66 10.62 .27 12.58 13.09 12.68

A2 HSGD 1012 10.64 10.68 11.03 11.00 10.98 11.84 13.36 13.79 13.40
A2 HUSD 13.05 13.68 13.73 1410 1416 1415 15.38 17.32 18.00 17.63

F2 HUSD - - - 10.07 1017 1019 1117 12.64 1319 12.95

GU2 EUR - - - - - 15.02 15.95 18.02 18.74 17.94
HT EUR 10.37 10.98 11.00 11.24 113 10.98 11.56 12.98 13.51 13.00

H1 HGBP - - 10.08 10.82 10.77 10.71 1149 12.89 13.45 1314
H2 EUR 1013 10.75 10.78 11.01 10.90 10.83 11.42 12.75 13.26 12.75

H2 HUSD - - - - 10.24 10.28 127 12177 13.33 13.05
I1HGBP - 1015 10.22 10.99

23



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2023

Sub-fund 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Pan European Absolute Return Fund (continued)
12 EUR 15.65 16.55 16.64 17.01 16.88 16.79 1771 19.89 20.71 19.95

12 HGBP 10.02 10.69 10.75 112 11.07 11.05 11.84 13.36 13.92 13.55
[2HUSD 11.65 12.29 12.40 12.90 13.03 13.09 14.36 16.32 17.04 16.86
Q2 EUR - 16.77 15.80 16.24 16.10 16.02 16.88 19.01 19.81 1912
Q2 HGBP - 10.48 10.55 10.95 10.91 10.88 11.67 1314 13.73 13.46
Q2 HUSD - 156.39 15.50 16.20 16.35 16.42 18.00 2043 21.35 2116

S2EUR 13.63 14.29 14.34 14.61 14.45 14.25 14.85 16.50 1711

S2 HSGD 13.42 14.02 1412 14.52 14.45 14.42 15.23

S2 HUSD 12.47 13.05 1315 13.46 13.47 13.46 14.60 16.38 17.04 16.62
X2 EUR 14.66 15.25 16.29 15.32 1515 14.90 16.47 16.95 1757 16.62

X2 HUSD 10.82 11.27 1129 11.46 1145 1144 12.36 13.74 14.25 13.85
Z2EUR  155.07 10.98 1.09 11.62 11.55 10.09 11.09 12.91 13.63 12.93

Low ATEUR 12.92 14.65 14.56 14.34 1517 14.47 14.40 156.37 16.94 16.63
A2 EUR 12.95 14.68 14.60 14.38 1519 14.50 14.40 15.37 16.75 16.44
A2 HGBP - 9.95 9.77 9.65 10.26 9.92 9.96 10.64 11.81 11.69

A2 HSGD 10.02 9.95 10.00 9.89 10.54 10.30 10.49 11.26 12.41 12.32
A2 HUSD 11.24 12.74 12.76 12.64 13.50 13.32 13.63 14.65 16.26 16.16

F2 HUSD - - - 9.90 9.64 9.59 9.86 10.65 11.90 11.85
GU2 EUR - - - - - 14.06 13.94 14.92 16.77 16.56

H1T EUR 9.95 1016 10.23 1010 10.72 10.23 10.30 11.02 1219 12.01
H1 HGBP - - 9.85 9.75 10.34 10.04 1018 10.88 1217 12.09

H2 EUR 9.94 9.97 10.02 9.89 10.49 10.09 1010 10.80 11.95 1178
H2 HUSD . . - 9.87 9.67 9.95 10.74 11.97 11.94
[1HGBP - 9.90 9.56 9.47
12 EUR 13.42 16.35 15.51 16.32 16.24 15.67 156.76 16.81 18.67 18.42

12 HGBP 9.95 9.87 10.08 9.98 10.61 10.36 10.53 11.26 12.52 12.46
[2HUSD 10.00 1.4 11.60 11.52 12.37 12.31 12.67 13.70 15.43 16.41

Q2 EUR - 14.89 14.72 14.56 15.50 14.95 15.08 16.08 1790 17.66
Q2 HGBP - 9.96 9.87 9.79 10.46 10.20 10.37 11.09 1243 12.36
Q2 HUSD - 9.89 14.47 14.38 16.51 16.44 15.90 1716 19.36 19.33

S2EUR 11.83 13.36 13.21 13.00 13.88 13.21 13.08 13.95 16.39

S2 HSGD 11.62 1310 1318 13.03 13.86 13.50 13.72

S2 HUSD 10.81 12.25 1219 12.05 12.87 12.64 12.91 13.88 15.38 156.25
X2 EUR 12.67 14.27 14.06 13.82 14.53 13.80 13.60 14.50 15.74 16.41

X2 HUSD 9.94 10.53 10.44 10.31 10.96 10.72 10.93 1174 12.85 12.72
Z2 EUR 9.92 9.98 10.35 10.26 11.07 9.70 9.69 10.40 12.21 1211

Pan European Property Equities Fund

High A2 EUR 30.70 417 4314 4216 48.62 51.30 64.42 66.04 72.46 58.82
A2 HRMB - - 25971 26476 31496 34107 43798 46778 52056  434.95

A2 HUSD 20.04 2123 28.23 28.09 32.75 35.20 45.07 4715 51.90 42.82

A2 SGD - - 42.69 4334 50.21 51.63 63.67 69.98 75.97 54.41

A3 EUR 26.68 35.37 36.656 35.40 40.09 40.93 5016 50.72 54.53 4258
G2 EUR 2146 28.96 30.36 3010 34.76 36.87 46.76 48.69 53.65 43.90
G3 EUR - - - - - - - 44.95 4872 38.47
H2 EUR 26.30 3535 37.00 36.53 42.05 44.49 56.26 58.47 64.36 52.56
H2 HUSD - - - - 3297 3578 46.02 48.86 54.03 44.86
H3 EUR 24.52 32.53 33.61 32.61 36.72 37.60 46.29 4724 50.76 39.98
[2EUR 33.52 4527 4768 4721 54.66 57.80 7314 76.29 84.09 68.69
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Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2023

Sub-fund 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Pan European Property Equities Fund (continued)

12 HUSD - - 25.54 25.65 30.22 32.73 4213 44.76 49.47 4110

M2 EUR - - - - - - 3258 4184 46.27 3771

X2 EUR 29.28 39.05 40.75 39.48 4523 4746 59.48 60.77 66.55 53.77

Low A2 EUR 22.80 2791 35.52 35.49 4014 42.98 36.02 48.39 51.95 39.17

A2 HRMB - - 21418 21955 256332 28443  246.57 33718 382.82  290.99

A2 HUSD 19.61 18.58 23.28 23.49 26.78 29.41 25.33 34.40 37.68 28.75

A2 SGD - - 36.26 35.78 41.85 43.81 36.89 50.46 49.63 36.02

A3 EUR 2019 23.99 3018 29.80 3310 3429 2791 37.08 39.00 28.37

G2 EUR 19.20 19.60 25.09 25.24 28.68 30.89 2610 3548 38.72 29.28

G3 EUR - - - - - - - 32.67 3517 25.66

H2 EUR 20.00 23.96 30.61 30.69 34.79 37.34 3142 42.67 46.38 35.05

H2 HUSD - - - - 28.76 29.74 25.99 35.50 39.43 3016

H3 EUR 20.00 22.05 2777 2740 30.37 31.55 25.88 34.46 36.56 26.66

[2EUR 24.68 30.57 39.32 39.55 44.98 48.53 40.94 55.58 60.60 45.81

[2HUSD - - 21.03 2133 24.54 2724 2378 3248 3612 2761

M2 EUR - - - - - - 28.04 30.42 33.27 2514

.......................................... X2 EUR 21.86 26.57 33.51 33.33 3755 39.85 33.08 44.61 4753 35.77

Pan European Smaller Companies Fund

High ATEUR - - - 50.54 54.81 51.86 54.64 75.31 7741 69.05
A2 EUR 35.77 40.93 41.64 50.78 56.08 52.38 55.49 76.37 78.56 71.02

A2 HUSD - 30.55 31.06 3819 41.88 40.33 44.66 62.08 63.97 60.23

GU2 EUR - - - - - 50.44 55.62 7755 79.90 73.34

H1 EUR - . . - 5315 5013 5312 73.69 75.51 67.49

H2 EUR 12.77 14.69 14.96 18.43 20.06 19.14 20.53 28.55 29.40 26.89

H2 HUSD - - - - 5329 5143 5792 81.46 84.01 79.98

[TEUR 37.02 4244 42.88 52.64 5731 5421 5742 79.31 81.73 73.07
12 EUR 3843 44.34 4512 55.87 60.93 5818 62.48 86.71 89.34 81.79
M2 EUR - . . - 51.82 49.40 53.06 74.36 76.58 7010
X2 EUR 34.35 39.05 39.69 48.00 51.88 4916 51.60 70.66 72.56 65.03
Z2 EUR 19.01 2210 22.56 28.71 30.47 48.27 54.09 76.70 7915 70.28

Low ATEUR - - - 49.50 48.84 39.04 30.48 45.65 59.70 5319
A2 EUR 26.87 28.23 3315 34.58 49.06 39.43 30.95 46.36 60.59 5471

A2 HUSD - 28.65 24.61 26.77 37.05 30.74 25.02 37.65 49.69 45.61

GU2 EUR - - - - - 39.06 31.06 46.65 61.95 56.27

H1T EUR - - - - 48.21 37.86 29.65 4434 58.47 51.83

H2 EUR 10.00 10.09 11.95 12.49 17.83 14.46 1146 17.21 271 20.65

H2 HUSD - - - - 48.50 39.53 32.48 49.03 65.52 60.41

[TEUR 26.63 29.11 34.32 35.56 50.88 40.95 32.06 4790 63.31 56.10
12 EUR 2157 30.41 3614 3777 5410 43.95 34.88 52.40 69.21 62.80
M2 EUR - . . - 46.96 37.32 29.62 4450 59.32 53.82
X2 EUR 24.88 2703 3149 3277 46.31 36.91 28.77 43.01 55.79 50.21
Z2 EUR 13.44 15.08 1815 19.06 2788 43.84 30.22 45.50 61.60 56.19

Responsible Resources Fund

High A2 EUR - 103.11 9510 11280 11449 10922 106.88 13367 17498  152.83
A2 USD - 10418 96.60 109.02 127.26 11676 109.03 14838 17423 14826

E2 HEUR - - - - - - - - - 14529

E2USD - - - - - - - - - 14857

H2 EUR - - - - 109.08 10472 10379 13052 17223  150.90
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Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2023

Sub-fund 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Responsible Resources Fund (continued)
H2 GBP - 10439  106.67 134.03 142.69 136.74  133.09 16711 21227 193.87
H2 USD - - - - - - - - 181.62 155.47
12 EUR - 103.80 96.03 116.18 119.18 114.28 13.41 143.65 189.76 166.32
12 GBP - 104.46 10743 135.50 144.85 13915 135.54 169.91 217.00 198.34
M2 GBP - - - - - - - - 216.28 19770
X2 EUR - 102.62 94.53 111.08 11214 106.66 102.79 12673 164.96 14379
Low A2 EUR - 84.72 63.94 91.83 92.96 8711 63.90 9186 12256  126.45
A2 USD - 94.24 63.73 9414 96.37 91.51 62.97 94.68 122.68 115.29
E2 HEUR - - - - - - - - - 114.61
E2 USD - - - - - - 115.64
H2 EUR - - - - 93.97 84.41 62.17 89.66 120.25 124.74
H2 GBP - 9313 68.50 109.29 15.77 11215 84.72 119.07 153563  156.56
H2 USD - - - - - - - 12814 120.47
12 EUR - 85.05 64.86 9410 96.17 9215 67.94 98.02 131.95 13747
12 GBP - 93.37 68.79 110.27 17.41 11415 86.34 121.25 156.44  160.08
M2 GBP - - - - - - - - 16470  159.56
................................................. X2 EUR - 84.49 63.35 90.66 91.33 85.17 61.34 8757 116.01 119.05
Sustainable Future Technologies Fund
High A2 HEUR - - - - - - - - 10.85 8.49
A2 USD - - - - - - - - 10.88 8.97
E2 HEUR - - - - - - - - 10.89 8.72
E2 USD - - - - - - - - 10.92 9.20
GU2 HEUR - - - - - - - - 10.89 8.67
GU2 USD - - - - - - - - 10.91 8.56
H2 HEUR - - - - - - - - 10.87 8.61
H2 USD - - - - - - - - 10.90 910
U2 HEUR - - - - - - - - 10.88 8.64
U2 USD - - - - - - - - 10.91 913
Low A2 HEUR - - - - - - - - 6.71 6.14
A2 USD - - - - - - - - 6.82 6.32
E2 HEUR - - - - - - - - 6.79 6.24
E2 USD - - - - - - - - 6.90 6.42
GU2 HEUR - - - - - - - - 6.77 6.22
GU2 USD - - - - - - - - 6.89 6.41
H2 HEUR - - - - - - - - 6.75 6.19
H2 USD - - - - - - - - 6.87 6.38
U2 HEUR - - - - - - - - 6.77 6.21
U2 USD - - - - - - - - 6.88 6.39
US Sustainable Equity Fund
High A2 HEUR - - - - - - - - 10.75 8.61
A2 USD - - - - - - - - 10.78 9.01
E2 HEUR - - - - - - - - 10.79 8.77
E2 USD - - - - - - - - 10.82 8.92
GU2 EUR - - - - - - - - - 10.38
GU2 GBP - - - - - - - - - 101
GU2 HEUR - - - - - - - - 10.79 8.74
GU2 USD - - - - - - - - 10.81 9.22
H2 HEUR - - - - - - - - 10.78 8.69
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Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2023
Sub-fund 2014 2015 2016 2017 2018 2019 2020 2021 2022
US Sustainable Equity Fund (continued)
H2 USD - - - - - - - - 10.80
U2 HEUR - - - - - - - - 10.78
U2 USD - - - - - - - - 10.81
Low A2 HEUR - - - - - - - - 709
A2 USD - - - - - - - - 721
E2 HEUR - - - - - - - - 718
E2 USD - - - - - - - - 7.30
GU2 EUR
GU2 GBP
GU2 HEUR - - - - - - - - 7
GU2 USD - - - - - - - - 728
H2 HEUR - - - - - - - - 714
H2 USD - - - - - - - - 726
U2 HEUR - - - - - - - - 716
U2 USD - - - - - - - - 727

2023

916
8.73
918
6.73
6.92
6.84
704
9.37
9.35
6.82
702
6.80
6.99
6.82
7.00
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Janus Henderson Horizon Fund — Combined Statements

Combined Statement of Net Assets

Combined Statement of Net Assets

As at 30 June 2023

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebate

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the year

The accompanying notes form an integral part of these financial statements.

wWwwww

12

W wwww

usb

13,136,344,261
473,225,252
65,488,467
26,007,415
109,612,684
3,686,298
1,908,294
53,972,339
205,244
1,669,413
6,051,978
43,717
13,878,015,362

753,803
120,303,318
20,162,789
51,886,301
2,168,938
819,175
60,608,502
41,094
5,423,464
25,286,425
57385
6,564
294817758

13,583,197,604
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As at 30 June 2022

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebate

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the year

wWwwww
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12,442134,779
363,801,690
57777258
44,698,646
86,948,645
4,977,083
7,295,260
16,273,679
7,460,869
16,738,863
6,264,348
23,559
13,054,394,679

1,059,915
44,066,062
32,426,377
63,274,581
3,090,590
8,817,583
13,067,277
1,923,264
7,748,154
18,025,230
184,470
1204
193,684,707

12,860,709,972



Janus Henderson Horizon Fund — Combined Statements (ontinued)

Combined Statement of Operations

For the year from '1”‘July 2022 t0 30 June 2023

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Interest on certificates of deposit

Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and initial sales charges
Depositary fees

Derivative expense

Interest paid on contracts for difference
Performance fees

Taxation ('taxe d'abonnement")

Amortisation of formation expenses

Other expenses

Total expenses

Net income from investments

Net realised gains/(loss)

Net realised loss on investment securities

Net realised gain on contracts for difference

Net realised loss on futures contracts

Net realised loss on swap contracts

Net realised gain on options contracts

Net realised loss on forward foreign exchange contracts
Net realised loss on currency exchange

Net realised loss on investments and derivatives

Net change in unrealised appreciation/depreciation
Change in net unrealised appreciation/
depreciation on investments

Change in net unrealised appreciation/
depreciation on contracts for difference

Change in net unrealised appreciation/
depreciation on futures contracts

Change in net unrealised appreciation/
depreciation on swap contracts

Change in net unrealised appreciation/
depreciation on options contracts

Change in net unrealised appreciation/
depreciation on forward foreign exchange contracts
Change in net unrealised appreciation/
depreciation on currency exchange

Change in unrealised appreciation/

depreciation on investments and derivatives

Net increase in assets as a result of operations

w

6,14
6
6
6,14
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3

3

The accompanying notes form an integral part of these financial statements.

171,366,153
156,075,455
580,921
4,858,869
929,783
335,797
11,964,268
346,111,246

106,404,501
5,439,187
1142,553

25,443,855
1,088,371
19,042,324
810,530
1,813,773
3,700,956
3,013
4,738,638
169,627,701

176,483,545
(524.724,703)
730735
(31,844,085)
(3,241,231)
128,241
(7776,038)
(1,217.700)

(567,944,781)

164,565,233
(551,089)
(4,624,577)
(16712,771)
(284,215)
(9,563374)
(421539)

1,612,407,668

1,220,946,432

Combined Statement of Operations

For the year from '1”‘July 2021 10 30 June 2022

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Interest on certificates of deposit

Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and initial sales charges
Depositary fees

Derivative expense

Interest paid on contracts for difference
Performance fees

Taxation ('taxe d'abonnement")

Amortisation of formation expenses

Other expenses

Total expenses

Net income from investments

Net realised gain/(loss)

Net realised gain on investment securities

Net realised gain on contracts for difference

Net realised gain on futures contracts

Net realised gain on swap contracts

Net realised loss on options contracts

Net realised loss on forward foreign exchange contracts
Net realised loss on currency exchange

Net realised gain on investments and derivatives

Net change in unrealised appreciation/depreciation
Change in net unrealised appreciation/
depreciation on investments

Change in net unrealised appreciation/
depreciation on contracts for difference

Change in net unrealised appreciation/
depreciation on futures contracts

Change in net unrealised appreciation/
depreciation on swap contracts

Change in net unrealised appreciation/
depreciation on options contracts

Change in net unrealised appreciation/
depreciation on forward foreign exchange contracts
Change in net unrealised appreciation/
depreciation on currency exchange

Change in unrealised appreciation/

depreciation on investments and derivatives

Net decrease in assets as a result of operations

29
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197,228,307
169,029,858
615,639
3,766,649
844,850
103,166
1,321,925
372,910,394

143,352,053
6,850,544
1,455,991
34,854,557
1,039,820
27,597,641
1,296,112
1,638,295
4,847519

6,983,655
229,816,187

143,094,207
542576114
8,285,412
5,210,147
18,065,920
(576,008)
(149,639,689)
(3,221,639)

420,700,257

(4,025,531783)
506,822
(2,435,666)
26,647,009
(311125)
24,880,001
693,809

(3,975,550,843)

(3,411,756,379)



Janus Henderson Horizon Fund — Combined Statements (ontinued)

Combined Statement of Changes in Net Assets

Combined Statement of Changes in Net Assets

For the year from 1 July 2022 to 30 June 2023

Notes usb
Net assets at the beginning of the year 12,860,709,972
Exchange rate effect on opening net assets 2,5 224,466,648
Net income from investments 176,483,545
Net realised loss on investments and derivatives (567,944,781)
Change in unrealised appreciation/depreciation on 1,612,407,668
investments and derivatives
Proceeds from shares issued 4,757705,183
Payments for shares redeemed (5,424,258,329)
Net equalisation (paid)/received 10 (14,374,872)
Dividend distributions 11 (41,997430)
Net assets at the end of the year 13,583,197,604

The accompanying notes form an integral part of these financial statements.
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For the year from 1 July 2021 to 30 June 2022

Notes usb
Net assets at the beginning of the year 19,869,918,066
Exchange rate effect on opening net assets 2,5 (1,273,827613)
Net income from investments 143,094,207
Net realised gain on investments and derivatives 420,700,257
Change in unrealised appreciation/depreciation on (3,975,550,843)
investments and derivatives
Proceeds from shares issued 6,685,490,618
Payments for shares redeemed (8,947849,119)
Net equalisation (paid)/received 10 (25,342,113)
Dividend distributions 11 (35,923,488)
Net assets at the end of the year 12,860,709,972



Emerging Market Corporate Bond Fund

Investment report for the period from 1 July 2022 to 15 December 2022

Investment Fund Manager
Herve Biancotto

The fund returned 1.55% (Net), 1.92% (Gross) based on Class H2 in US Dollar terms between 1 July 2022 and 15 December 2022, when it
closed, compared with a return of 2.46% in the JP Morgan Corporate Emerging Market Bond Index (CEMBI) Broad Diversified and a return
of 3.17% in the Target Index + 1.5%, US Dollar terms.

Emerging market corporate bond spreads covered a 100 bps range (between +346 bps and +446 bps) during the reporting period. There
were two ‘risk off’ spikes — at +426 bps in mid-July and at +446 bps at the end of October — which highlighted how difficult it was for credit
markets to find long-term support. Yet, spreads ended the period 16 bps tighter at +375 bps, due to a combination of positive factors. At a
global level, the two main adverse dynamics in financial conditions that characterised the first half of 2022 finally reversed course. Firstly,
the US Dollar peaked and retraced around a third of its year-to-date appreciation. In addition, the 10-year US Treasury yield passed its
highest point as inflation data confirmed it had reached a peak and was bound to come down.

Within emerging markets, China was a bright spot as it showed some signs of optimism after a succession of the crisis that started in
June 2021 with real estate developer Evergrande’s debt problems. The Chinese Communist Party’s 20th National Congress reconfirmed
Xi Jinping as the country’s undisputed leader, backed by a partially renewed politburo composed of his supporters. This on its own was
not well-received by the international investor community. Rather, the subsequent announcement of a large stimulus package — mainly to
support infrastructure spending and restore confidence in the property sector — and the long-awaited relaxation of the government’s ‘zero
COVID-19’ policy helped bring back investor confidence. At the end of the national congress, the JP Morgan Asian High Yield Corporate
Bond Index had fallen 14.7% in the second half of 2022. By mid-December, the index had erased all these losses and was up 3.4%,
corresponding to a post-congress total return of 21.2%.

The fund's small but concentrated exposure to Chinese real estate detracted from performance, both due to an underweight position in
the sector and from single name selection. An exposure to CIFl, one of the few developers that stood to benefit from a state guarantee
scheme to raise new funding, missed payments on some of its external obligations. Its engagement with international creditors to resolve
the situation was inconclusive. Due to this credit event, CIF| never recovered from the low levels when the market rebounded. The fund’s
remaining exposure to the sector (Yanlord Land) was among the best contributors, along with Sands China and Wynn Macau, two casino
operators in Macau, and Anton Oilfield Services, all of which benefited from optimism in China.

As the US Dollar continued to appreciate in September, energy importing countries were under pressure, especially in Asia. Corporates in
the Philippines, which saw inflation soar (7.7% for September, up from 6.9%), underperformed the region, losing 8.0% (JP Morgan corporate
Philippines sub-index) due to the unusual absence of local buyers. In particular, SAN Miguel Industrias Pet, a large national conglomerate,
saw unusual volatility and was largely offered in the market, without being able to find support. The company was the fund’s second-worst
performer during the period.

Overall, underweight holdings in Argentinian and Brazilian corporates weighed on relative returns, while overweight positions in Colombian,
Mexican and Saudi Arabian companies outperformed benchmark returns.

From mid-October, as the fund’s closure was announced to clients, positions in less liquid names (eg, Vivo Energy Investments) were
liquidated as and when market liquidity presented an opportunity to do so. The fund also invested in an emerging market corporate

exchange traded fund to remain liquid — and exposed to the asset class — in order to meet potentially unusual client redemption activities.

The fund closed on 15 December 2022.
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Emerging Market Corporate Bond Fund

Investment objective and policy as at 15 December 2022

The fund aims to provide a return, from a combination of income and capital growth over the long term.

Performance target: To outperform the JP Morgan CEMBI Broad Diversified by 1.5% per annum, before the deduction of charges, over any 5 year period.

The fund invests at least 70% of its assets in bonds of any quality, including high yield (non-investment grade) bonds, in emerging markets. The fund may invest up to 20% of
its net assets in contingent convertible bonds (CoCos); asset-backed and mortgage-backed securities (ABS and MBS); distressed debt; and/or China onshore bonds traded
through Bond Connect.

Where investments are made in assets in currencies other than the base currency of the fund, the fund will seek to hedge those assets back to the base currency to remove the
risk of currency exchange rate movements.

The fund may also invest in other assets including bonds of other types (including perpetual bonds) cash and money market instruments.

The Investment Manager may use derivatives (complex financial instruments), including total return swaps, with the aim of making investment gains in line with the fund's
objective, to reduce risk or to manage the fund more efficiently.

The fund is actively managed with reference to the JP Morgan CEMBI Broad Diversified, which is broadly representative of the bonds in which it may invest, as this forms the
basis of the fund’s performance target. The Investment Manager has discretion to choose investments for the fund with weightings different to the index or not in the index, but
at times the fund may hold investments similar to the index.

Strategy

The Investment Manager generates investment ideas using ‘bottom-up’ credit (corporate bond and issuer) research, informed by ‘top-down’ sovereign and geopolitical views.
Sovereign risk factors helps to time investments in specific countries and Environmental, Social and Governance (ESG) considerations can help to highlight hazards. The
process focuses as much on downside risks as it does on research of bonds and issuers.

Fund & Benchmark 1yearto 1 year to 1yearto 1yearto 1Jul22to
30 Jun 19 30 Jun 20 30 Jun 21 30 Jun 22 15 Dec 22*

% % % % %

Emerging Market Corporate Bond Fund H2 USD (Net)™ 837 4,64 8.99" (18.01) 155
JP Morgan CEMBI Broad Diversified 10.21 374 8.67 (14.25) 246
Emerging Market Corporate Bond Fund ~ H2 USD (Gross)** 9.30"* 551 9.92 (17.34) 1.92
JP Morgan CEMBI Broad Diversified + 1.5% 11.85 5.31 10.30 (12.97) 317

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target section above within the investment objective.
Class H2 USD is disclosed as it is the representative share class.

* Emerging Market Corporate Bond Fund closed on 15 December 2022.

** The representative share class has changed from the A2 USD to the H2 USD share class with effect from August 2021.

**The performance history has been restated to reflect the H2 USD share class.

Past performance does not predict future returns. The performance data does not take account of the commissions and costs incurred on the issue and
redemption of shares.
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Emerging Market Corporate Bond Fund

Statement of Net Assets

As at 30 June 2023

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebate

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the period

The accompanying notes form an integral part of these financial statements.
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7912

7912

1,348

6,564
7912

The sub-fund will wind-up at a future date after the settlement of all final assets and liabilities.

Statement of Operations

For the period from 1 July 2022 to 15 December 2022

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Interest on certificates of deposit

Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and initial sales charges
Depositary fees

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation ('taxe d'abonnement")

Amortisation of formation expenses

Other expenses

Total expenses

Net income from investments

Net realised gain/(loss)

Net realised loss on investment securities

Net realised gain/loss on contracts for difference

Net realised gain on futures contracts

Net realised gain on swap contracts

Net realised gain/loss on options contracts

Net realised loss on forward foreign exchange contracts
Net realised loss on currency exchange

Net realised loss on investments and derivatives

Net change in unrealised appreciation/
depreciation

Change in net unrealised appreciation/
depreciation on investments

Change in net unrealised appreciation/
depreciation on contracts for difference
Change in net unrealised appreciation/
depreciation on futures contracts

Change in net unrealised appreciation/
depreciation on swap contracts

Change in net unrealised appreciation/
depreciation on options contracts

Change in net unrealised appreciation/
depreciation on forward foreign exchange contracts
Change in net unrealised appreciation/
depreciation on currency exchange

Change in unrealised appreciation/
depreciation on investments and derivatives

Net increase in assets as a result of operations

w
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3,463
443,947

999

13,756
462,165

68,851
3326
2,342
18,811

1133

1,584

2,558
98,605

363,560

(3,019,882)

8,883
7,012

(44,289)
(7213)

(3,055,483)
2743187

1632

4,945

2,749,664

57,741



Emerging Market Corporate Bond Fund

Statement of Changes in Net Assets

For the period from 1 July 2022 to 15 December 2022

Net assets at the beginning of the period

Net income from investments

Net realised loss on investments and derivatives
Change in unrealised appreciation/depreciation on
investments and derivatives

Share Transactions

For the period from 1 July 2022 to 16 December 2022

Shares outstanding at the beginning of the period
Shares issued during the period

Shares redeemed during the period

Shares outstanding at the end of the period

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the period
Shares issued during the period

Shares redeemed during the period

Shares outstanding at the end of the period

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the period
Shares issued during the period

Shares redeemed during the period

Shares outstanding at the end of the period

Equivalent to a net asset value per share of:

usb Notes usb
23,051,091 Proceeds from shares issued 5,187,205
363,560 Payments for shares redeemed (27,834,131)
(3,055,483) Net equalisation (paid)/received 10 (451,535)
2,749,664 Dividend distributions 11 (10,371)
Net assets at the end of the period
A2 HEUR A2 USD A3q HEUR A3q USD C2 HEUR F2 USD
11,854.56 70,415.92 324.51 259.42 10,039.78 960.29
- 486.89 - 3,081.33 582.28 -
(11,854.56) (70,902.81) (324.51) (3,340.75) (10,622.06) (960.29)
99.76* 114.68* 91.36* 93.03* 92.67** 104.08*
H2 HEUR H2 USD 12 HEUR 12USD X2 USD X3q USD
22.00 2,345.79 141358 75,063.71 27,665.75 5,340.76
- - - 43,688.91 - 1416
(22.00) (2,345.79) (1413.58) (118.752.62) (27.665.75) (5,354.92)
102.24* 118.78* 103.21* 118.87* 110.43* 83.74*
Z3q HAUD
3112
(3112)
78.95*

* The share class closed on 15 December 2022 and this is the final price.
** The share class closed on 15 November 2022 and this is the final price.
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Emerging Market Corporate Bond Fund

Net Asset Value Summary

As at As at As at As at
30Jun21 30Jun 22 15 Dec 22* 30Jun23
USD 54,294,510 USD 23,051,091 USD 15,307,766 n/a A2 HEUR
A2 USD
* The fund closed on 15 December 2022. A3q HEUR
A3q USD
C2HEUR
F2 USD
H2 HEUR
H2 USD
12 HEUR
12USD
X2 USD
X3q USD
72 HGBP
73q HAUD
Total expense ratio (TER) (unaudited)
30Jun21 30 Jun 22 15 Dec 22
A2 HEUR 121% 117% n/a* A3q HEUR
A2 USD 1.22% 117% n/a* A3q USD
A3q HEUR 1.22% 117% n/a* X3q USD
A3q USD 1.22% 117% n/a* Z3q HAUD
C2HEUR 1.00% 1.00% n/a*
F2USD 0.83% 0.80% n/a*
H2 HEUR 0.84% 0.80% n/a*
H2 USD 0.84% 0.80% n/a*
[2HEUR 0.75% 0.75% n/a*
[2USD 0.75% 0.75% n/a*
X2 USD 1.81% 1.77% n/a*
X3q USD 1.81% 1.77% n/a*
72 HGBP 0.12% n/a n/a*
Z3q HAUD 0.11% 0.09% n/a*

*The fund closed on 15 December 2022.

Net Asset Value per share

As at
30Jun21
123.43
138.51
120.36
119.65
120.05
125.02
125.68
142.67
126.96
142.72
134.55
108.64
14172
100.68

As at
30Jun 22
99.68
11312
9253
93.04
9710
102.49
101.93
116.97
102.95
117.04
109.23
83.97
n/a
78.89

As at

15 Dec 22
99.76*
114.68*
91.36*
93.03*
9267
104.08*
102.24*
118.78"
103.21*
118.87*
110.43*
83.74*

n/a
78.95*

* The share class closed on 15 December 2022 and this is the final price.
*The share class closed on 15 November 2022 and this is the final price.

Dividend distribution per share

** The share class closed on 15 November 2022.
TER is calculated in accordance with AMAS (Asset Management Association Switzerland).
The fund was not subject to performance fees.
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1.019418



Emerging Market Corporate Bond Fund

Top ten changes in the securities portfolio for the
period from 1 July 2022 to 15 December 2022

Description of Securities Purchases Sales
usb Us|

o

Banco de Bogota 5.375% 19/02/2023 402,100 399,760

Reliance Industries 4.875% 10/02/2045 247030
Vedanta Resources Finance Il 13.875% 21/01/2024 - 421,280

Indonesia Asahan Aluminium 6.757% 15/11/2048 360,936

iShares JPMorgan USD EM Bond UCITS ETF 1,248,039 2,034,742
iShares JPMorgan USD EM Corp Bond UCITS ETF 1,660,321 1,751,507

Teva Pharmaceutical Finance Il 7125% 31/01/2025 - 583,168

Digicel 10.00% 01/04/2024 - 624,341

Alfa 5.25% 25/03/2024 397,900 398,200
America Movil 5.375% 04/04/2032 383,500

Saudi Arabian Oil Co 1.625% 24/11/2025 372,800 365,290

(Republic of) South Africa 7.30% 20/04/2052 261,900

Arcelik 5.00% 03/04/2023 - 399,092

Abu Dhabi 4.125% 11/10/2047 396,440

First Quantum Minerals 6.875% 15/10/2027 - 367,000
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Emerging Markets Debt Hard Currency Fund

Investment report for the period from 19 December 2022 to 30 June 2023

Investment Fund Managers
Bent Lystbaek, Jacob Nielsen, Sorin Pirau and Thomas Haugaard

The fund returned 2.65% (Net), 311% (Gross) based on Class H2 in US Dollar terms over the period under review, compared with a return
of 3.29% in the JP Morgan EMBI Global Diversified Index and a return of 3.97% in the Target Index + 1.25%, US Dollar terms.

The fund was launched on 19 December 2022. Government bond yields increased during the period since launch. The US 10-year Treasury
yield rose from 3.59% to 3.84% and the German 10-year bund yield increased from around 2.20% to 2.39%. Although the US yield curve
remained inverted — the yield on shorter-term notes was above that of longer-term issues — it steepened significantly in March as banking
sector stress caused investors to price in more imminent interest rate cuts. March was dominated by heightened volatility following the
collapse of two mid-sized US lenders and UBS’ emergency takeover of Credit Suisse. Despite this, central banks continued to fight
inflation. The Fed implemented three 25 bps interest rate hikes during the period, before announcing a pause in June. The ECB increased
interest rates four times.

Emerging market sovereign debt returned +4.1% in US dollar terms in the first half of 2023, which can be divided into an underlying US
Treasury return of 1.5% and a spread return of 2.6%. At the index level, sovereign spreads tightened 20 bps.

By region, spread returns were positive across the board, led by Asia, while the Middle East and Africa were laggards. The distressed
portion of the bond universe rallied. The top-performing sovereign bonds were El Salvador (57.8%), Sri Lanka (+50.2%), Pakistan (+34.0%),
Zambia (+28.8%) and Ukraine (+22.0%), while the weakest performers were Ecuador (-21.7%), Bolivia (-15.5%) and Egypt (-12.0%).

As overall credit spreads tightened 20 bps at the benchmark level, the fund's small underweight position in credit spread risk hurt
performance. In the first quarter of 2023, when underlying US Treasury yields dropped, the fund had a slightly underweight duration
position, which weighed on relative performance. Country allocation had a negative impact, although it was overshadowed by an aggregate
security selection effect that was significantly positive.

The fund benefited from its overweight positions in Mongolia, Macedonia and Bahamas and on its underweight holdings in Bolivia, Egypt,
Ecuador and Turkey. However, overweight exposures to African supranational financial institutions and Benin detracted, as did underweight
allocations to Pakistan, China, Nigeria, El Salvador and Brazil. The positive security selection effect was primarily driven by bond picking in
Chile, Uzbekistan, Peru, Turkey, Colombia, Oman and Mongolia.

Derivatives were used during the period. Bond futures were utilised to mitigate interest rate risk to keep it close to that of the benchmark,
and currency forward trades were used to hedge the currency risk of non-US dollar bonds to base currency.

US leading indicators point to a significant risk of recession, although hard data has been more resilient. Significant progress has been
made on inflation, with the US Consumer Price Index slowing to 3.0% year on year in June (from 6.5% at start of 2023). This should be
supportive for emerging markets, paving the way for less policy-related uncertainty as both US rates and the US dollar are past their peak.
In our view, market pricing is too optimistic on US growth scenarios and the adjustment to a recession will dampen risk appetite as the Fed
is unlikely to step in as quickly as it has done in recent slowdowns. We believe the late-cycle environment will likely keep volatility elevated
and data dependency high. However, as inflation comes down, Fed policy ammunition grows and the risk of a harder landing declines.
Hence, the negative scenario of a hard landing is time sensitive.

In China, sequential growth has likely already peaked. To date, the recovery is mainly service driven and state led and the global slowdown
is dampening exports. We expect China to remain path dependent and adopt more targeted fiscal policies to support growth. We also
believe that the positive effects of China's recovery on other emerging market countries will be more muted than in the past. Our base case
is that the emerging market/developed market economic growth differential is shifting significantly higher, given the widening disparity in
forecast global growth dynamics. An improving emerging market versus developed market differential has historically signalled stronger
relative performance.

A slowing global economy will weigh on the asset class and overall emerging market fundamental credit quality is under some modest
downward pressure. That said, many countries have ample scope for monetary policy easing. Emerging market inflation is cooling, as
evidenced by global supply chain normalisation measures and weakening producer price inflation. The risk of contagion from the group of
distressed countries to the broader emerging market asset class is, in our view, limited.

Credit spread valuations are perhaps the most difficult area to unpick due to the market’'s continued bifurcation. The lower-rated single

B and CCC rated issuers mainly offer wider spreads, while those in the investment-grade portion are below their historical averages.
Emerging market credit spreads are a function of risk aversion/volatility, which has fallen significantly. Given the uncertain macroeconomic
environment in developed markets, it is hard to discount that we will not see higher levels of risk aversion in the second half of 2023. That
leaves us a little more cautious in our top-down credit risk positioning compared with earlier in the period.
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Emerging Markets Debt Hard Currency Fund

Investment objective and policy

The fund aims to provide a return, from a combination of income and capital growth over the long term.

Performance target: To outperform the JP Morgan EMBI Global Diversified Index by 1.25% per annum, before the deduction of charges, over any 5 year period.

The fund invests at least 70% of its assets in bonds of any quality, including high yield (non-investment grade) bonds in emerging markets and other debt securities denominated
in hard currencies (e.g. USD, EUR, GBP). The fund may invest up to 30% in emerging market corporate bonds; 10% in distressed debt, 10% in CoCos, 10% in ABS and MBS
and 10% in unrated securities.

Where investments are made in assets in currencies other than the base currency of the fund, the fund will seek to hedge those assets back to the base currency to remove the
risk of currency exchange rate movements.

The fund may invest in other assets including bonds of other types (including perpetual bonds), cash and money market instruments. The Investment Manager may use
derivatives (complex financial instruments) including interest rate futures, bond futures, options, swaps (including total return swaps (up to 20%), interest rate swaps, credit
default swaps) and forwards, with the aim of making investment gains or to manage the fund more efficiently.

The fund is actively managed with reference to the JP Morgan EMBI Global Diversified Index, which is broadly representative of the bonds in which it may invest, as this forms
the basis of the fund's performance target. The Investment Manager has discretion to choose investments for the fund with weightings different to the index or not in the index,
however the geographical scope of the fund may have the effect of limiting the extent to which the fund will deviate from the index.

Strategy

The Investment Manager generates investment ideas through a proprietary assessment of sovereign credit risk which includes both quantitative and qualitative components.
Country over/under-weights are identified by comparing the team's assessment of the level and trend of sovereign credit risk with the current market valuation (credit spread) of
that country. Within a country, the security selection process seeks to identify superior risk-adjusted opportunities within the broad universe, including off-benchmark securities.
The fund promotes environmental and/or social characteristics, which include the application of Greenhouse gas (GHG) intensity related criteria, support of anti-corruption
initiatives for sovereign issuers.

Fund & Benchmark Since
launch to

30 Jun 23

%

Emerging Markets Debt Hard Currency Fund* H2 USD (Net) 2.65
JP Morgan EMBI Global Diversified Index 3.29
Emerging Markets Debt Hard Currency Fund* H2 USD (Gross) 31
JP Morgan EMBI Global Diversified Index + 1.25% 397

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target section above within the investment objective.
Class H2 USD is disclosed as it is the representative share class.
*On 19 December 2022, the Emerging Markets Debt Hard Currency Fund was launched.

Past performance does not predict future returns. The performance data does not take account of the commissions and costs incurred on the issue and
redemption of shares.
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Emerging Markets Debt Hard Currency Fund

Statement of Net Assets

As at 30 June 2023

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebate

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the period

The accompanying notes form an integral part of these financial statements.

W wwww

W wwww

usb

116,277,424
4,115,001
1,907,355
4,150,944

335,555
725,950
25470
127,537,699
3,004

1,053,447
93,930

209,099
93,379
10,000
88,745

1,651,604

125,986,095

Statement of Operations

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Interest on certificates of deposit

Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and initial sales charges
Depositary fees

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation ('taxe d'abonnement")

Amortisation of formation expenses

Other expenses

Total expenses

Net income from investments

Net realised gain/(loss)

Net realised loss on investment securities

Net realised gain/loss on contracts for difference

Net realised loss on futures contracts

Net realised gain on swap contracts

Net realised gain/loss on options contracts

Net realised gain on forward foreign exchange contracts
Net realised loss on currency exchange

Net realised loss on investments and derivatives

Net change in unrealised appreciation/
depreciation

Change in net unrealised appreciation/
depreciation on investments

Change in net unrealised appreciation/
depreciation on contracts for difference
Change in net unrealised appreciation/
depreciation on futures contracts

Change in net unrealised appreciation/
depreciation on swap contracts

Change in net unrealised appreciation/
depreciation on options contracts

Change in net unrealised appreciation/
depreciation on forward foreign exchange contracts
Change in net unrealised appreciation/
depreciation on currency exchange

Change in unrealised appreciation/
depreciation on investments and derivatives

Net increase in assets as a result of operations

DO N WwWwD

WwWwwwww

2,370,917
18,707

59,261
2,448,885

88,097
14,830
8,982
22134
2,616

11,358
3,013
32,042
183,072

2,265,813

(99,217)

(400,017)
450

325,320
(49,042)

(222,506)
832,181

126,456

(115)

632,571
9,308

1,600,401

3,643,708



Emerging Markets Debt Hard Currency Fund

Statement of Changes in Net Assets

For the period from 19 December 2022 to 30 June 2023

usbD Notes UshD
Net assets at the beginning of the period - Proceeds from shares issued 138,823,274
Net income from investments 2,265,813 Payments for shares redeemed (16,983,269)
Net realised loss on investments and derivatives (222,506) Net equalisation (paid)/received 10 718,983
Change in unrealised appreciation/depreciation on 1,600,401 Dividend distributions il (216,601)
investments and derivatives
Net assets at the end of the period 125,986,095
Share Transactions
For the period from 19 December 2022 to 30 June 2023
A2 HEUR A2 USD E2 HEUR E2 HNOK E2USD F2USD
Shares outstanding at the beginning of the period* - - - - - -
Shares issued during the period 500.00 50,000.00 195,629.12 30.00 1,000.00 10,000.00
Shares redeemed during the period - - - - - -
Shares outstanding at the end of the period 500.00 50,000.00 195,629.12 30.00 1,000.00 10,000.00
Equivalent to a net asset value per share of: 101.04 102.45 101.51 1,002.19 102.85 102.65
H2 HEUR H2USD IU2 HEUR U2 USD Z2 HCHF Z2 HEUR
Shares outstanding at the beginning of the period* - - - - - -
Shares issued during the period 13,940.00  100,000.00 39,936.09 100,000.00 25.00 25129118
Shares redeemed during the period - - (685.61) - - -
Shares outstanding at the end of the period 13,940.00 100,000.00 39,250.48 100,000.00 25.00 251,291.18
Equivalent to a net asset value per share of: 101.24 102.65 101.28 102.70 99.60 101.64
Z2USD Z3 HCHF Z3HEUR  Z3m HGBP
Shares outstanding at the beginning of the period* - - - -
Shares issued during the period 413152.09 25.00 25.00 146,220.95
Shares redeemed during the period (169,245.86) - - -
Shares outstanding at the end of the period 243,906.23 25.00 25.00 146,220.95
Equivalent to a net asset value per share of: 103.05 97.60 98.31 99.82

* The fund launched during the period.
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Emerging Markets Debt Hard Currency Fund

Net Asset Value Summ’a"ry

As at As at
30Jun21 30Jun 22
n/a n/a

* The fund launched during the period.

Total expense ratio (TER) (unaudited)

30Jun 21
A2 HEUR n/a
A2 USD n/a
E2 HEUR n/a
E2 HNOK n/a
E2USD n/a
F2 USD n/a
H2 HEUR n/a
H2 USD n/a
IU2 HEUR n/a
U2 USD n/a
72 HCHF n/a
Z2 HEUR n/a
72 USD n/a
Z3 HCHF n/a
Z3 HEUR n/a
Z3m HGBP n/a

* The share class launched during the period and rate is annualised.
TER is calculated in accordance with AMAS (Asset Management Association Switzerland).

The fund is not subject to performance fees.

As at
30 Jun 23*
USD 125,986,095
30Jun 22 30Jun 23
n/a 1.22%*
n/a 1.22%*
n/a 0.49%*
n/a 0.49%*
n/a 0.49%*
n/a 0.85%*
n/a 0.85%"
n/a 0.85%"
n/a 0.78%"
n/a 0.78%"
n/a 0.13%"
n/a 0.13%*
n/a 0.13%*
n/a 0.13%*
n/a 0.13%"
n/a 0.13%*
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A2 HEUR
A2 USD
E2 HEUR
E2 HNOK
E2USD
F2 USD
H2 HEUR
H2 USD
U2 HEUR
U2 USD
Z2 HCHF
Z2 HEUR
Z2USD
Z3 HCHF
Z3HEUR
Z3m HGBP

Net Asset Value per share

As at
30 Jun 21
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a

As at
30 Jun 22

* The fund launched during the period.

Dividend distribution per share

Pay Date
Z3 HCHF
Z3HEUR
Z3m HGBP

Pay Date
Z3HCHF
Z3HEUR
Z3m HGBP

19 May 23
0.230031

20 Jul 23
2.005805
2.020191
0.477166

n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a

As at
30 Jun 23*
101.04
102.45
101.51
1,002.19
102.85
102.65
101.24
102.65
101.28
102.70
99.60
101.64
103.05
9760
98.31
99.82

20 Jun 23

0.476354



Emerging Markets Debt Hard Currency Fund

Portfolio as at 30 June 2023

Number

of Securities

Transferable securities and money market instruments admitted to an official exchange
listing and/or dealt on another regulated market, unless otherwise stated.

Bonds 92.29%

Angola 1.26%

Fixed Rate Bond 1.26%

USD 400,000 Angola (Republic of) 8.00% 26/11/2029
USD 200,000 Angola (Republic of) 8.25% 09/05/2028
usb 200,000 Angola (Republic of) 8.75% 14/04/2032
USD 650,000 Angola (Republic of) 9.125% 26/11/2049
usb 250,000 Angola (Republic of) 9.375% 08/05/2048
USD 200,000 Angola (Republic of) 9.50% 12/11/2025

Argentina 1.41%
Fixed Rate Bond 0.06%
USD 250,000 Argentina (Republic of) 1.00% 09/07/2029

Stepped Rate Bond 1.35%

USD 1,200,000 Argentina (Republic of) 0.50% 09/07/2030
USD 1,250,000 Argentina (Republic of) 1.50% 09/07/2035
usb 150,000 Argentina (Republic of) 1.50% 09/07/2046
USD 700,000 Argentina (Republic of) 3.50% 09/07/2041
USD 650,000 Argentina (Republic of) 3.875% 09/01/2038

usb 475,000 Provincia de Entre Rios Argentina 8.10%
08/08/2028

USD 200,000 Provincia de Rio Negro 6.625% 10/03/2028

Azerbaijan 0.91%

Fixed Rate Bond 0.91%

USD 500,000 Azerbaijan (Republic of) 3.50% 01/09/2032
USD 500,000 Southern Gas Corridor 6.875% 24/03/2026

USD 200,000 State Oil of the Azerbaijan Republic 6.95%
18/03/2030

Bahamas 0.56%

Fixed Rate Bond 0.56%

USD 500,000 Bahamas (Government of) 6.00% 21/11/2028
USD 350,000 Bahamas (Government of) 8.95% 15/10/2032

Bahrain 1.53%

Fixed Rate Bond 1.53%

USD 600,000 Bahrain (Kingdom of) 5.25% 25/01/2033
USD 200,000 Bahrain (Kingdom of) 5.625% 30/09/2031
USD 400,000 Bahrain (Kingdom of) 6.00% 19/09/2044
USD 200,000 Bahrain (Kingdom of) 6.125% 01/08/2023
USD 300,000 Bahrain (Kingdom of) 6.25% 25/01/2051
USD 200,000 Bahrain (Kingdom of) 7.00% 26/01/2026
USD 250,000 Oil and Gas 8.375% 07/11/2028

Market
Value

% of
Net

USD Assets

340,310
177,638
168,736
502,561
198,167
195,684
1,583,096

80,370

397,680
370,337

44,682
224508
228,992
324,351

107,725
1,698,275

429,078
508,705
206,647

1144,430

401,292
300,883
702,175

524,256
185,406
319,256
200,056
236,896
204,266
264,018
1,934,154

027
014
013
0.40
016
016
1.26

0.06

032
0.29
0.03
018
018
0.26

0.09
1.35

0.34
0.40
017

091

0.32
0.24
0.56

0.41
015
0.25
016
019
016
021
153
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Number
of Securities

Benin 0.55%
Fixed Rate Bond 0.55%

EUR
EUR

650,000 Benin (Government of) 4.875% 19/01/2032
200,000 Benin (Government of) 4.95% 22/01/2035

Brazil 1.80%

Fixed Rate Bond 1.80%

USD 536,000 Banco do Brasil 6.25% 18/04/2030

USD 200,000 Brazil (Federal Republic of) 3.75% 12/09/2031

USD 200,000 Brazil (Federal Republic of) 3.875% 12/06/2030

USD 700,000 Brazil (Federal Republic of) 4.75% 14/01/2050

USD 300,000 Brazil (Federal Republic of) 5.00% 27/01/2045

usb 150,000 Brazil Minas SPE via State of Minas Gerais
5.333% 15/02/2028

USD 500,000 Petrobras Global Finance 6.50% 03/07/2033

Chile 3.63%

Fixed Rate Bond 3.63%

USD 2,200,000 Chile (Republic of) 2.55% 27/01/2032

USD 2,000,000 Chile (Republic of) 2.55% 27/07/2033

USD 200,000 Chile (Republic of) 2.75% 31/01/2027

USD 200,000 Chile (Republic of) 4.34% 07/03/2042

USD 500,000 Empresa Nacional del Petroleo 5.25% 06/11/2029

USD 200,000 Empresa Nacional del Petroleo 6.15% 10/05/2033

Colombia 3.55%

Fixed Rate Bond 3.55%

USD 500,000 Colombia (Republic of) 3.00% 30/01/2030

USD 1,500,000 Colombia (Republic of) 3.125% 15/04/2031

USD 1,200,000 Colombia (Republic of) 3.25% 22/04/2032

USD 350,000 Colombia (Republic of) 4.50% 28/01/2026

USD 300,000 Colombia (Republic of) 5.20% 15/05/2049

USD 200,000 Colombia (Republic of) 7.50% 02/02/034

USD 300,000 Colombia (Republic of) 8.00% 20/04/2033

USD 200,000 Ecopetrol 6.875% 29/04/2030

USD 850,000 Ecopetrol 8.875% 13/01/2033

Costa Rica 0.79%

Fixed Rate Bond 0.79%

USD 303,000 Costa Rica (Republic of) 6.55% 03/04/2034

USD 200,000 Costa Rica (Republic of) 7.00% 04/04/2044

USD 500,000 Costa Rica (Republic of) 6.125% 19/02/2031

Dominican Republic 3.51%
Fixed Rate Bond 3.51%

usb
usb
usb
usb

600,000 Dominican (Republic of) 4.50% 30/01/2030
1,200,000 Dominican (Republic of) 4.875% 23/09/2032
800,000 Dominican (Republic of) 5.50% 22/02/2029
200,000 Dominican (Republic of) 5.50% 27/01/2025

Market
Value
usD

540,107
154,950
695,057

533,572
172,070
177,489
514,556
234,261
147,286

488,675
2,267,909

1,883,101
1,636,550
185,915
177,443
484,843
200,008
4,567,860

389,427
1133,948
885,762
332978
207138
195,006
304,893
181,843
839,906
4,470,901

303,914
194,378
496,667
994,959

524,373
1,018,362
749,792
197,041

043
012
0.55

0.42
014
014
0.41
018
012

0.39
1.80

149
130
015
014
0.39
016
363

0.31
0.90
0.70
0.26
017
016
0.24
014
0.67
356

024
016
0.39
0.79

0.42
0.81
0.59
016



Emerging Markets Debt Hard Currency Fund

Portfolio as at 30 June 2023 (continued)

Market
Value
usb

Number

of Securities

Fixed Rate Bond (continued)

USD 550,000 Dominican (Republic of) 5.875% 30/01/2060 423 561

USD 1,200,000 Dominican (Republic of) 5.95% 25/01/2027 1174878

USD 400,000 Dominican (Republic of) 6.40% 05/06/2049 339,410
442747

Ecuador 0.64%

Stepped Rate Bond 0.64%

USD 350,000 Ecuador (Republic of) 1.50% 31/07/2040 108,483

USD 1,150,000 Ecuador (Republic of) 2.50% 31/07/2035 400,223

USD 600,000 Ecuador (Republic of) 5.50% 31/07/2030 293,100

801,806

Egypt 1.83%

Fixed Rate Bond 1.83%

USD 650,000 Egypt (Republic of) 3.875% 16/02/2026 458,546

USD 1,000,000 Egypt (Republic of) 5.80% 30/09/2027 666,650

EUR 700,000 Egypt (Republic of) 6.375% 11/04/2031 425238

USD 500,000 Egypt (Republic of) 7.0529% 15/01/2032 284,445

USD 400,000 Egypt (Republic of) 7.50% 16/02/2061 201,122

USD 200,000 Egypt (Republic of) 7.903% 21/02/2048 102,765

USD 300,000 Egypt (Republic of) 8.875% 29/05/2050 161,755
2,300,521

El Salvador 0.54%

Fixed Rate Bond 0.54%

USD 425,000 El Salvador (Republic of) 6.375% 18/01/2027 294,527

USD 200,000 El Salvador (Republic of) 8.625% 28/02/2029 133,000

USD 400,000 El Salvador (Republic of) 9.50% 15/07/2052 251,264

678,791

Gabon 1.36%

Fixed Rate Bond 1.36%

USD 500,000 Gabon (Republic of) 6.625% 06/02/2031 398,160

USD 800,000 Gabon (Republic of) 6.95% 16/06/2025 754,356

USD 700,000 Gabon (Republic of) 7.00% 24/11/2031 558,268
1,710,784

Georgia 1.53%

Fixed Rate Bond 1.53%

USD 1,000,000 Georgia (Republic of) 2.75% 22/04/2026 900,200

USD 1,200,000 Georgian Railway 4.00% 17/06/2028 1,030,332
1,930,532

Ghana 0.92%

Fixed Rate Bond 0.92%

USD 200,000 Ghana (Republic of) 10.75% 14/10/2030 134,475

USD 400,000 Ghana (Republic of) 6.375% 11/02/2027 174,866

USD 200,000 Ghana (Republic of) 7.75% 07/04/2029 86,318

USD 500,000 Ghana (Republic of) 8.125% 26/03/2032 214,985

USD 200,000 Ghana (Republic of) 8.625% 07/04/2034 86,018

USD 200,000 Ghana (Republic of) 8.627% 16/06/2049 82,828

USD 900,000 Ghana (Republic of) 8.95% 26/03/2051 374,142
1,154,232

033
093
027
351

0.09
032
023
0.64

0.36
053
0.34
023
016
0.08
013
1.83

023

01
0.20
054

032
0.60
0.44
1.36

07
0.82
153

01
014
0.07
017
0.07
0.06
0.30
0.92
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Number Market
of Securities Value
usD
Guatemala 0.68%
Fixed Rate Bond 0.68%
USD 200,000 Guatemala (Republic of) 4.375% 05/06/2027 189,337
USD 700,000 Guatemala (Republic of) 5.375% 24/04/2032 665,189
854,526
Hungary 2.29%
Fixed Rate Bond 2.29%
EUR 300,000 Hungary (Republic of) 1125% 28/04/2026 299,513
USD 300,000 Hungary (Republic of) 2.125% 22/09/2031 232,602
USD 500,000 Hungary (Republic of) 6.125% 22/05/2028 508,413
USD 500,000 Hungary (Republic of) 6.25% 22/09/2032 512,003
USD 200,000 Hungary (Republic of) 6.75% 25/09/2052 206,157
USD 780,000 Magyar Export-Import Bank 6.125% 04/12/2027 772,075
USD 355,000 MFB Magyar Fejlesztesi Bank 6.50% 29/06/2028 353,427
2,884,190
Indonesia 5.57%
Fixed Rate Bond 5.57%
EUR 300,000 Indonesia (Republic of) 1.75% 24/04/2025 314,006
USD 2,000,000 Indonesia (Republic of) 1.85% 12/03/2031 1,614,700
USD 2,000,000 Indonesia (Republic of) 2.15% 28/07/2031 1,639,720
USD 800,000 Indonesia (Republic of) 3.20% 23/09/2061 544,832
USD 300,000 Indonesia (Republic of) 3.40% 18/09/2029 277125
USD 200,000 Indonesia (Republic of) 3.70% 30/10/2049 159,311
USD 200,000 Indonesia (Republic of) 4.75% 08/01/2026 200,170
USD 700,000 Indonesia (Republic of) 4.85% 11/01/2033 698,554
USD 900,000 Indonesia (Republic of) 5.65% 11/01/2053 942,403
USD 200,000 Pelabuhan Indonesia PT 4.25% 05/05/2025 196,210
USD 300,000 PT Perusahaan Listrik Negara 3.00% 30/06/2030 257366
USD 200,000 PT Perusahaan Listrik Negara 3.375% 176,376
05/02/2030
7,020,773
Iraq 0.82%
Fixed Rate Bond 0.82%
USD 1,125,000 Iraq (Republic of) 5.80% 15/01/2028 1,037177
Ivory Coast 0.95%
Fixed Rate Bond 0.95%
EUR 150,000 Ivory Coast (Government of) 4.875% 30/01/2032 127,806
EUR 900,000 Ivory Coast (Government of) 5.875% 17/10/2031 826,143
USD 250,000 Ivory Coast (Government of) 6.375% 03/03/2028 242135
1,196,084
Jamaica 0.50%
Fixed Rate Bond 0.50%
usb 550,000 Jamaica (Government of) 7.875% 28/07/2045 635,101
Jordan 1.54%
Fixed Rate Bond 1.54%
USD 1,000,000 Jordan (Kingdom of) 5.75% 31/01/2027 962,500
USD 500,000 Jordan (Kingdom of) 5.85% 07/07/2030 459,288
USD 525,000 Jordan (Kingdom of) 7.50% 13/01/2029 524,677
1,946,465

015
0.53
0.68

0.24
019
0.40
0.41
016
0.61
0.28
229

0.25
128
130
043
022
013
016
0.55
0.75
016
020
014

557

0.82

010
0.66
019
0.95

0.50

0.76
037
0.41
154



Emerging Markets Debt Hard Currency Fund

Portfolio as at 30 June 2023 (continued)

Number

of Securities

Kazakhstan 0.34%

Fixed Rate Bond 0.34%

usb 275,000 KazMunayGas National 5.375% 24/04/2030

USD 200,000 KazMunayGas National 6.375% 24/10/2048

Kenya 1.27%

Fixed Rate Bond 1.27%

USD 1,050,000 Kenya (Republic of) 6.875% 24/06/2024

USD 300,000 Kenya (Republic of) 7.00% 22/05/2027

USD 200,000 Kenya (Republic of) 8.00% 22/05/2032

USD 200,000 Kenya (Republic of) 8.25% 28/02/2048

Lebanon 0.03%

Fixed Rate Bond 0.03%

USD 200,000 Lebanon (Republic of) 6.60% 27/11/2026

USD 200,000 Lebanon (Republic of) 6.65% 26/02/2030

USD 200,000 Lebanon (Republic of) 7.05% 02/11/2035

Malaysia 0.77%

Fixed Rate Bond 0.77%

USD 200,000 Khazanah Capital 4.876% 01/06/2033

USD 210,000 Khazanah Global Sukuk 4.687% 01/06/2028

USD 500,000 Petronas Capital 2.48% 28/01/2032

USD 200,000 Petronas Capital 3.404% 28/04/2061

Mexico 5.79%

Fixed Rate Bond 5.79%

USD 2,000,000 Mexico (United Mexican States) 2.659%
24/05/2031

USD 200,000 Mexico (United Mexican States) 3.75% 11/01/2028

USD 200,000 Mexico (United Mexican States) 4.40%
12/02/2052

USD 200,000 Mexico (United Mexican States) 5.40%
09/02/2028

USD 600,000 Mexico (United Mexican States) 6.35%
09/02/2035

USD 200,000 Mexico City Airport Trust 3.875% 30/04/2028

USD 200,000 Mexico City Airport Trust 4.25% 31/10/2026

USD 300,000 Mexico City Airport Trust 5.50% 31/07/2047

USD 700,000 Petroleos Mexicanos 5.95% 28/01/2031

USD 1,000,000 Petroleos Mexicanos 6.49% 23/01/2027

USD 1,000,000 Petroleos Mexicanos 6.50% 13/03/2027

USD 200,000 Petroleos Mexicanos 7.69% 23/01/2050

USD 200,000 Petroleos Mexicanos 8.75% 02/06/2029

USD 800,000 Petroleos Mexicanos A 6.70% 16/02/2032

USD 800,000 Petroleos Mexicanos B 6.70% 16/02/2032

Mongolia 2.00%
Fixed Rate Bond 2.00%

USD 250,000 Development Bank of Mongolia 7.25% 23/10/2023
USD 400,000 Mongolia (Government of) 3.50% 07/07/2027
USD 250,000 Mongolia (Government of) 4.45% 07/07/2031

Market
Value
usb

255,897
171,259
427156

1,000,823
270,290
169,437
153,298

1,593,848

13,726
13,681
13,465
40,872

197,800
207337
418,515
142,963
966,615

1,659,020

190,334
156,899

203,243

628,968

188,434
192,830
251,044
511578
889,400
888,650
134,700
180,752
610,000
608,100
7,293,952

249,490
338,080
195,485

020
014
034

079
0.22
014
012
127

0.01
0.01
0.01
0.03

016
017
0.33
01
0.77

132

015
012

016

0.50

015
015
020
0.41
07
0N
01
014
0.48
048
579

020
027
016
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Number
of Securities

Fixed Rate Bond (continued)

USD 500,000 Mongolia (Government of) 5.125% 07/04/2026
USD 1,000,000 Mongolia (Government of) 8.65% 19/01/2028

USD 250,000 Mongolia (Government of) 8.75% 09/03/2024

Mozambique 0.61%
Stepped Rate Bond 0.61%
USD 1,000,000 Mozambique (Republic of) 5.00% 15/09/2031

Nigeria 2.16%

Fixed Rate Bond 2.16%

USD 450,000 Nigeria (Federal Republic of) 6.125% 28/09/2028
USD 200,000 Nigeria (Federal Republic of) 6.50% 28/11/2027
USD 300,000 Nigeria (Federal Republic of) 7.375% 28/09/2033
USD 800,000 Nigeria (Federal Republic of) 7.625% 21/11/2025
USD 750,000 Nigeria (Federal Republic of) 7.625% 28/11/2047
USD 450,000 Nigeria (Federal Republic of) 8.375% 24/03/2029
USD 250,000 Nigeria (Federal Republic of) 8.747% 21/01/2031

North Macedonia 2.03%
Fixed Rate Bond 2.03%

EUR 1,250,000 North Macedonia (Government of) 1.625%
10/03/2028

EUR 400,000 North Macedonia (Government of) 2.75%
18/01/2025

EUR 500,000 North Macedonia (Government of) 3.675%
03/06/2026

EUR 465,000 North Macedonia (Government of) 6.96%
13/03/2027

Oman 3.61%

Fixed Rate Bond 3.61%

USD 400,000 Oman (Sultanate) 4.75% 15/06/2026
USD 1,200,000 Oman (Sultanate) 5.375% 08/03/2027
USD 1,300,000 Oman (Sultanate) 6.25% 25/01/2031
USD 750,000 Oman (Sultanate) 6.50% 08/03/2047
USD 1,000,000 OQ SAOC 5.125% 06/05/2028

Pakistan 0.26%

Fixed Rate Bond 0.26%

USD 500,000 Pakistan (Republic of) 6.875% 05/12/2027
USD 200,000 Pakistan (Republic of) 7.375% 08/04/2031

Panama 2.03%
Fixed Rate Bond 2.03%
USD 1,200,000 Panama (Republic of
USD 200,000 Panama (Republic of) 3.298% 19/01/2033
USD 450,000 Panama (Republic of) 3.87% 23/07/2060
USD 1,000,000 Panama (Republic of) 4.50% 16/04/2050
(
(

2.252% 29/09/2032

USD 200,000 Panama (Republic of) 6.40% 14/02/2035
USD 200,000 Panama (Republic of) 7125% 29/01/2026

Market
Value
usD

468,590
1,012,755
253,369
2517769

763,630

375,829
174,537
236,900
767,884
534,600
405,623
224146
2,719,519

1,110,519

417,259

511,250

518,815

2,557,843

389,626
1179,528
1,322,633
701107
950,400
4543294

239,125
92,892
332,017

917,622
166,504
296,136
769,290
208,190
208,634
2,566,376

037
0.80
020
2.00

0.61

030
014
019
0.61
0.42
0.32
018
216

0.88

033

0.41

0.41

2.03

0.31
0.94
1.05
0.56
075
3.61

019
0.07
0.26

073
013
0.23
0.61
016
017
2.03



Emerging Markets Debt Hard Currency Fund

Portfolio as at 30 June 2023 (continued)

Number

of Securities

Paraguay 0.87%

Fixed Rate Bond 0.87%

USD 200,000 Paraguay (Republic of) 3.849% 28/06/2033
USD 200,000 Paraguay (Republic of) 4.95% 28/04/2031
USD 500,000 Paraguay (Republic of) 5.40% 30/03/2050
USD 300,000 Paraguay (Republic of) 5.85% 21/08/2033

Peru 2.41%

Fixed Rate Bond 2.41%

USD 2,400,000 Peru (Republic of) 1.862% 01/12/2032
USD 200,000 Peru (Republic of) 2.392% 23/01/2026
USD 800,000 Peru (Republic of) 2.783% 23/01/2031
USD 200,000 Peru (Republic of) 2.844% 20/06/2030
USD 200,000 Petroleos del Peru 4.75% 19/06/2032

Philippines 1.66%

Fixed Rate Bond 1.66%

EUR 300,000 Philippines (Republic of) 0.25% 28/04/2025
EUR 200,000 Philippines (Republic of) 1.20% 28/04/2033
EUR 200,000 Philippines (Republic of) 1.75% 28/04/2041
USD 700,000 Philippines (Republic of) 1.95% 06/01/2032
USD 700,000 Philippines (Republic of) 2.65% 10/12/2045
USD 440,000 Philippines (Republic of) 4.625% 17/07/2028

Poland 0.51%
Fixed Rate Bond 0.51%

USD 345,000 Bank Gospodarstwa Krajowego 5.375%
22/05/2033

USD 295,000 Poland (Republic of) 5.50% 04/04/2053

Qatar 3.35%

Fixed Rate Bond 3.35%

USD 200,000 Qatar (State of) 3.75% 16/04/2030

USD 800,000 Qatar (State of) 4.40% 16/04/2050

USD 300,000 Qatar (State of) 4.817% 14/03/2049
USD 500,000 Qatar (State of) 5.103% 23/04/2048
USD 3,000,000 Qatar Energy 2.25% 12/07/2031

Romania 3.02%

Fixed Rate Bond 3.02%

EUR 200,000 Romania (Republic of) 1.375% 02/12/2029
EUR 1,000,000 Romania (Republic of) 2.00% 14/04/2033

EUR 200,000 Romania (Republic of) 2.125% 07/03/2028
USD 2,000,000 Romania (Republic of) 3.625% 27/03/2032
USD 200,000 Romania (Republic of) 6.625% 17/02/2028
EUR 572,000 Romania (Republic of) 6.625% 27/09/2029
usb 100,000 Romania (Republic of) 7.625% 17/01/2053

Market
Value
usb

173,644
192,287
428,725
299,001
1,093,657

1,841,448
186,847
683,280
174,679
149,682
3,035,936

305,944
167,222
142,420
561,981
472,027
440,436
2,090,030

342,844

297317
640,161

192,801
728,880
288,301
499,110
2,516,055
4225147

169,814
773,698
189,899
1,706,130
206,053
650,047
110,375
3,806,016

014
015
034
0.24
0.87

146
015
0.54
014
012
24

024
013
01

0.45

038

0.35
1.66

027

024
0.51

015
058
023
039
2.00
335

014
0.61
015
1.35
016
052
0.09
3.02
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Number
of Securities

Rwanda 0.15%
Fixed Rate Bond 0.15%
USD 250,000 Rwanda (Government of) 5.50% 09/08/2031

Saudi Arabia 3.21%

Fixed Rate Bond 3.21%

USD 300,000 GACI First Investment 4.875% 14/02/2035
USD 200,000 GACI First Investment 5.00% 13/10/2027
USD 300,000 GACI First Investment 5.125% 14/02/2053
USD 200,000 GACI First Investment 5.25% 13/10/2032
USD 1,000,000 Saudi (Government of) 2.25% 02/02/2033
USD 500,000 Saudi (Government of) 3.25% 17/11/2051
USD 600,000 Saudi (Government of) 3.75% 21/01/2055
USD 609,000 Saudi (Government of) 4.875% 18/07/2033
USD 500,000 Saudi (Government of) 5.00% 18/01/2053

USD 200,000 Saudi Electricity Sukuk Programme 4.632%
11/04/2033

USD 200,000 Saudi Electricity Sukuk Programme 5.684%
11/04/2053

Senegal 0.21%

Fixed Rate Bond 0.21%

EUR 100,000 Senegal (Republic of) 4.75% 13/03/2028
USD 200,000 Senegal (Republic of) 6.25% 23/05/2033

South Africa 2.76%

Fixed Rate Bond 2.76%

USD 1,200,000 South Africa (Republic of) 4.30% 12/10/2028
USD 1,200,000 South Africa (Republic of) 4.85% 30/09/2029
USD 400,000 South Africa (Republic of) 5.75% 30/09/2049
USD 1,000,000 South Africa (Republic of) 5.875% 20/04/2032
USD 200,000 Transnet SOC 8.25% 06/02/2028

Sri Lanka 1.00%

Fixed Rate Bond 1.00%

USD 300,000 Sri Lanka (Republic of) 5.75% 18/04/2023
USD 300,000 SriLanka (Republic of) 6.20% 11/05/2027
USD 500,000 Sri Lanka (Republic of) 6.75% 18/04/2028
USD 695,000 SriLanka (Republic of) 6.825% 18/07/2026
USD 200,000 Sri Lanka (Republic of) 6.85% 14/03/2024
USD 200,000 Sri Lanka (Republic of) 7.55% 28/03/2030
USD 600,000 Sri Lanka (Republic of) 7.85% 14/03/2029

Supranational 2.88%

Fixed Rate Bond 2.88%

USD 300,000 Africa Finance 2.875% 28/04/2028

USD 200,000 Africa Finance 3.125% 16/06/2025

USD 500,000 Africa Finance 4.375% 17/04/2026

USD 400,000 African Export-Import Bank 3.798% 17/05/2031

USD 1,000,000 African Export-Import Bank 3.994% 21/09/2029
USD 300,000 African Export-Import Bank 4.125% 20/06/2024

Market
Value
usD

189,915

287,313
199,236
269,409
204,032
806,115
350,650
454,011
609,618
463,815
198,354

198,022

4,040,575

94,426
167,538
261,964

1,062,564
1,057,314
283,810
885,635
194,750
3,484,073

133,317
133,881
222,937
322598
89,057
89,000
266,934
1257724

248,490
186,238
465,375
322,438
846,790
293,286

015

0.23
016
0.21
016
0.64
028
0.36
048
037
016

016

3.21

0.08
013
0.21

0.84
0.84
022
0.70
016
276

010
01
018
0.26
0.07
0.07
0.21
1.00

020
015
037
0.26
0.67
0.23



Emerging Markets Debt Hard Currency Fund

Portfolio as at 30 June 2023 (continued)

Market
Value
usb

Number

of Securities

Fixed Rate Bond (continued)

USD 200,000 Banque Ouest Africaine de Développement 4.70% 162,727
22/10/2031
USD 1,200,000 Banque Ouest Africaine de Développement 5.00% 1,099,104
27/07/2027
3,624,448
Tajikistan 0.13%
Fixed Rate Bond 0.13%
USD 200,000 Tajikistan (Republic of) 7125% 14/09/2027 166,060
Tunisia 0.05%
Fixed Rate Bond 0.05%
EUR 100,000 Tunisia (Republic of) 6.375% 15/07/2026 63,734
Turkey 3.56%
Fixed Rate Bond 3.56%
USD 700,000 Istanbul Metropolitan Municipality 6.375% 626,185
09/12/2025
USD 1,000,000 TC Ziraat Bankasi 9.50% 01/08/2026 994,070
USD 200,000 Turkey (Republic of) 4.875% 16/04/2043 128,846
USD 200,000 Turkey (Republic of) 5.60% 14/11/2024 193,024
USD 500,000 Turkey (Republic of) 5.75% 11/05/2047 342,207
USD 1,300,000 Turkey (Republic of) 5.875% 26/06/2031 1,087,379
USD 200,000 Turkey (Republic of) 6.35% 10/08/2024 196,683
USD 400,000 Turkey (Republic of) 9.375% 14/03/2029 401798
USD 200,000 Turkiye Ihracat Kredi Bankasi 5.75% 06/07/2026 181,209
USD 330,000 Turkiye Ihracat Kredi Bankasi 9.375% 31/01/2026 329,234
4,480,635
Ukraine 0.57%
Fixed Rate Bond 0.57%
USD 800,000 NPC Ukrenergo 6.875% 09/11/2028 171,924
USD  1100,000 State Agency of Roads of Ukraine 6.25% 239,827
24/06/2028
USD 200,000 Ukraine (Republic of) 7.253% 15/03/2033 46,486
USD 100,000 Ukraine (Republic of) 7.75% 01/09/2023 25,497
USD 705,000 Ukraine (Republic of) 7.75% 01/09/2024 170,811
USD 100,000 Ukraine (Republic of) 7.75% 01/09/2027 24,134
usD 50,000 Ukreximbank Via Biz Finance 9.75% 22/01/2025 43,300
721979
United Arab Emirates 1.92%
Fixed Rate Bond 1.92%
USD 1,000,000 Abu Dhabi (Emirate of) 1.70% 02/03/2031 833,310
USD 200,000 Abu Dhabi (Emirate of) 3.00% 15/09/2051 142,347
USD 200,000 Abu Dhabi (Emirate of) 3.125% 30/09/2049 146,872
USD 500,000 Abu Dhabi (Emirate of) 3.875% 16/04/2050 421,040
usb 350,000 Finance Department Government of Sharjah 360,062
6.50% 23/11/2032
USD 200,000 MDGH 5.084% 22/05/2053 199,250
USD 500,000 United Arab Emirates (Government of Sharjah) 321430
4.00% 28/07/2050
2,424,311

013

0.05
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Uruguay 2.50%

Fixed Rate Bond 2.50%

USD 250,000 Uruguay (Republic of) 4.125% 20/11/2045
USD 500,000 Uruguay (Republic of) 4.375% 23/01/2031
USD 1,000,000 Uruguay (Republic of) 4.975% 20/04/2055
USD 1,350,000 Uruguay (Republic of) 5.75% 28/10/2034

Uzbekistan 1.87%

Fixed Rate Bond 1.87%

USD 300,000 Ipoteka-Bank 5.50% 19/11/2025

USD 300,000 National Bank of Uzbekistan 4.85% 21/10/2025
USD 1,000,000 Uzbekistan (Republic of) 3.70% 25/11/2030
USD 200,000 Uzbekistan (Republic of) 3.90% 19/10/2031
USD 1,000,000 Uzbekneftegaz 4.75% 16/11/2028

Zambia 0.09%
Fixed Rate Bond 0.09%
USD 200,000 Zambia (Republic of) 8.97% 30/07/2027

Investment in securities

Number
of Securities

Futures 0.11%
8 CBT US 10 Year Note September 2023
(135) CBT US 10 Year Ultra September 2023
44 CBT US 2 Year Note September 2023
11 CBT US b Year Note September 2023
52 CBT US Long Bond September 2023
61 CBT US Ultra Bond September 2023
(20) EUX Euro Bobl September 2023
(17 EUX Euro Bund September 2023
(17) EUX Euro Schatz September 2023
Swaps (0.01%)

Credit Default Index Swaps (0.01%)
200,000 CDX 5.00% 20/06/2028 EM Pay USD

Forward Foreign Exchange Contracts (0.06%)
Buy EUR 50,800 : Sell USD 55,585 July 2023
Buy EUR 83,376 : Sell USD 91,309 July 2023
Buy GBP 1,276 : Sell USD 1,613 July 2023
Buy GBP 69,446 : Sell USD 87,687 July 2023
Buy USD 1,388,807 : Sell EUR 1,266,110 July 2023
Buy USD 1,629,566 : Sell EUR 1,499,043 July 2023
Buy USD 121,644 : Sell EUR 110,515 July 2023
Buy USD 55,717 : Sell GBP 43,638 July 2023

46

Market
Value
usD

226357 018
493658 039
97675 077
1,463,110 116
3154800  2.50
278,047 0.22
284363  0.23
809,585  0.64
161373 013
826,300  0.65
2,359,668 187
16,115 0.09
116,277,424  92.29

Unrealised
Gains/

Losses Assets
usb

Derivatives 0.60%"

(18500)  (0.01)
248906  0.20
(111829)  (0.09)
(25137)  (0.02)
(53,633)  (0.04)
1531 001
35315 0.03
28572 002
1231 001
126456 011
(10,000)  (0.01)
(65)
(184)

8

546
5,038
(7.352)

858

274



Emerging Markets Debt Hard Currency Fund

Portfolio as at 30 June 2023 (continued)

Number
of Securities

Forward Foreign Exchange Contracts (continued)
Buy USD 6,651,578 : Sell EUR 6,153,884 July 2023
Buy USD 89,017 : Sell GBP 69,446 July 2023
Buy USD 97,804 : Sell EUR 89,233 July 2023

Forward Foreign Exchange Contracts (Hedged share classes) 0.56%

Buy CHF 2,450 : Sell USD 2,726 July 2023

Buy CHF 2,450 : Sell USD 2,726 July 2023

Buy CHF 25 : Sell USD 27 July 2023

Buy CHF 25 : Sell USD 27 July 2023

Buy EUR 1,394,618 : Sell USD 1,503,149 July 2023
Buy EUR 1,499,043 : Sell USD 1,630,740 July 2023
Buy EUR 1,581,027 : Sell USD 1,729,511 July 2023
Buy EUR 100,618 : Sell USD 109,908 July 2023
Buy EUR 14,661 : Sell USD 16,114 July 2023

Buy EUR 174,788 : Sell USD 191,817 July 2023
Buy EUR 2,000 : Sell USD 2,155 July 2023

Buy EUR 2,471 : Sell USD 2,663 July 2023

Buy EUR 25 : Sell USD 28 July 2023

Buy EUR 25,214,972 :
Sell USD 27,177,234 July 2023

Buy EUR 267,714 : Sell USD 293,488 July 2023
Buy EUR 3,944,472 : Sell USD 4,251,436 July 2023
Buy EUR 4,673,782 : Sell USD 5,037,502 July 2023
Buy EUR 46,489 : Sell USD 50,964 July 2023

Buy EUR 468,768 : Sell USD 505,924 July 2023
Buy EUR 49,885 : Sell USD 53,767 July 2023

Buy EUR 541 : Sell USD 593 July 2023

Buy EUR 57,513 : Sell USD 63,050 July 2023

Buy EUR 8,038,740 : Sell USD 8,786,441 July 2023
Buy EUR 805,000 : Sell USD 881,058 July 2023
Buy EUR 964,830 : Sell USD 1,060,797 July 2023

Buy GBP 14,382,705 :
Sell USD 18,106,254 July 2023

Buy GBP 153,108 : Sell USD 193,144 July 2023
Buy GBP 160,228 : Sell USD 203,923 July 2023
Buy NOK 29,637 : Sell USD 2,762 July 2023
Buy NOK 361 : Sell USD 34 July 2023

Buy USD 28,401 : Sell EUR 26,000 July 2023

Investment in securities and derivatives
Other net assets
Total net assets

Unrealised

Gains/

Losses
Uusb

(74,185)
784
278

(74,000)

13
13

21149
7693
(1471)
66
(89)
(777)
3

37

382,375

(881)
50,816
70,876

(153)

6,433

167,510

1386
(347)

9

(17)
706,571

117,026,451
8,959,644
125,986,095 100.00

(0.06)

(0.06)

0.02
0.01

0.30

0.05
0.06

(0.01)
013

0.56

92.89
m

* In the case of derivative instruments, Unrealised Gains/Losses refers to the net unrealised

profit or loss and is used in the calculation of the fund Net Asset Value.

Any differences in the percentage of Net Assets figures are the result of roundings.

Top ten changes in the securities portfolio for the
period from 19 December 2022 to 30 June 2023

Description of Securities

Bulgaria
Bulgaria (Republic of) 4.50% 27/01/2023

Chile
Chile (Republic of) 2.55% 27/01/2032
Chile (Republic of) 2.55% 27/07/2033

Colombia
Ecopetrol 8.875% 13/01/2033

Indonesia

Indonesia (Republic of) 4.55% 11/01/2028
Indonesia (Republic of) 2.15% 28/07/2031
Indonesia (Republic of) 1.85% 12/03/2031

Mexico
Mexico (United Mexican States) 2.659% 24/05/2031

Mongolia
Mongolia (Government of) 8.65% 19/01/2028

Morocco
Morocco (Government of) 5.95% 08/03/2028

Oman
Oman (Sultanate of) 5.625% 17/01/2028

Peru
Peru (Republic of) 1.862% 01/12/2032

Qatar
Qatar Energy 2.25% 12/07/2031
Qatar Energy 9.75% 15/06/2030

Romania
Romania (Republic of) 3.625% 27/03/2032

South Africa
South Africa (Republic of) 3.75% 24/07/2026

Turkey
Turkey (Republic of) 5.60% 14/11/2024
Turkey (Republic of) 4.25% 13/03/2025

Uruguay
Uruguay (Republic of) 5.75% 28/10/2034

Purchases Sales
UsD UsD
639,597
1,815,678
1,577,100
660,147
489,540
1,634,600
1,604,000
1,775,210
1,531,773 501,500
810,619
494,300
1,759,154
2,517950 -
1,330,000
1,649,235
412,537
960,596
463,750
1,497,008



Euro Corporate Bond Fund

Investment report for the year from 1 July 2022 to 30 June 2023

Investment Fund Managers
Tim Winstone and Tom Ross

The fund fell 1.02% (Net), 0.22% (Gross) based on Class H2 in Euro terms over the year under review, compared with a return of 0.11% in
the iBoxx Euro Corporate Index and a return of 1.61% in the Target Index + 1.5%, Euro terms.

European investment-grade corporate bonds delivered a near-zero total return during the reporting year. Excess returns (versus government
equivalents) were negative, while European investment-grade credit spreads tightened by 59 bps.

The ECB finally began its policy pivot in July 2022, raising key policy rates for the first time in more than a decade. This was after both the
Fed and BoE had begun to tighten monetary policy one and two quarters before. The ECB'’s cumulative increase amounted to 400 bps
over eight meetings. The persistence of core inflationary pressure arose from its multiple foundations, including the energy price shock
exacerbated by Russia’s invasion of Ukraine, supply bottlenecks arising from post-COVID-19 economic recovery and tight labour markets

in developed economies. Core government bond yields and credit pricing swung around a trend of rising rates and tightening spreads. This
came as investors reckoned with the persistence of inflation combined with the resilience of growth and the fact that signs of cash-flow

or balance sheet stress among corporate borrowers were contained. The market eventually priced in a profile of short-term rates moving
higher for longer, with a lower risk of a hard economic landing and consequent fallout for credit. The 10-year German bund yield rose by 105
bps to 2.39%, while US and UK equivalents rose to 3.84% (+83 bps) and 4.39%

(+216 bps), respectively. The year ended with core inflation still uncomfortably high for policy makers, despite a substantial fall in key energy
prices, and markets anticipating further monetary tightening and downside risks to economic growth.

The main driver of the fund’s underperformance was an underweight position in credit beta relative to the benchmark, as spreads
finished tighter. Security selection also detracted, although positions in senior banks, selected real estate names and some off-benchmark
allocations helped returns during the last two quarters of the year. Interest rate positioning was positive for performance.

At a sector level, the fund's overweight position in banks was a key detractor. Most of the position was held in higher-quality, senior banking
names, with legacy tier 1 debt lagging the early stages of the credit rally in the first half of the year. An exposure to sovereign debt also
detracted. Consumer services, industrials and consumer goods were the best-performing sectors. The fund's real estate positions suffered
from poor sentiment to sector fundamentals and market technical conditions. However, it benefited from differentiation of issuer quality in its
key holdings towards year end.

Key detractors at the individual issuer level included legacy names Barclays, Scotiabank and HSBC. The fund avoided significant impact
from Credit Suisse’s failure in March due to its positioning higher in the capital structure, and navigated the assimilation of the bonds into
UBS well. The fund’s lack of exposure to large issuers in the benchmark such as Unibail-Rodamco-Westfield and Volkswagen were the
main detractors over the year.

An off-benchmark exposure to ltalian toll road operator Autostrade per I'ltalia contributed to performance as a rating upgrade to investment
grade boosted the bond price. Other notable contributors included Aliaxis, which stood out in the utility sector where the fund had an
underweight holding; Netflix, which benefited from a rating upgrade by Moody's; and Heimstaden Bostad, despite a negative change to its
rating outlook.

The fund maintained a moderate underweight credit position and had a modestly long interest rate duration exposure relative to the
benchmark. Leading recessionary indicators such as inverted yield curves and money supply growth are pointing to the downside, although
the timing of any recession is unclear. We continue to see stubbornly elevated core services inflation in Europe. At the same time, we are
beginning to see a decline in earnings expectations, with several profit warnings issued in the cyclical sectors, which suggests a demand
decline. However, this decline has not yet fed through to all spaces. We expect the ECB to further tighten monetary conditions, from

both policy rate levers and the unwinding of its asset purchase portfolios. In our view, the end of an era of central bank liquidity injections
alongside a global recession would likely result in wider spreads and, therefore, better entry points to move the fund to an overweight credit
beta position.

The macroeconomic environment remains uncertain, and we continue to maintain a defensive position, tilting the fund into high-quality, non-
cyclical companies with strong liquidity and fundamentally robust balance sheets. While corporate earnings have been generally resilient, a
continued tightening of lending conditions is expected to affect companies of lower quality, and we think corporate defaults are likely to tick
up. However, given stronger starting fundamentals, any increase in defaults could be subdued relative to past recessions.

We expect markets to remain volatile, with risks including the timing of the unwinding of central bank quantitative stimulus and persistent

inflationary pressures. We will continue to adhere to our research-driven investment process, with a focus on taking what we see as the
right amount of risk throughout the cycle.
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Euro Corporate Bond Fund

Investment objective and policy

The fund aims to provide a return, from a combination of income and capital growth over the long term.

Performance target: To outperform the iBoxx Euro Corporates Index by 1.5% per annum, before the deduction of charges, over any 5 year period.

The fund invests at least 80% of its assets in investment grade corporate bonds and other types of investment grade bonds, denominated in Euros. The fund may invest up to
20% of its net assets in total return swaps, and may invest in CoCos; and/or ABS and MBS.

The fund may also invest in other assets including bonds of other types from any issuer (including perpetual bonds), cash and money market instruments.

The Investment Manager may use derivatives (complex financial instruments), including total return swaps, with the aim of making investment gains in line with the fund’s
objective, to reduce risk or to manage the fund more efficiently.

The fund is actively managed with reference to the iBoxx Euro Corporates Index, which is broadly representative of the bonds in which it may invest, as this forms the basis of
the fund’s performance target. The Investment Manager has discretion to choose investments for the fund with weightings different to the index or not in the index, but at times
the fund may hold investments similar to the index.

Strategy
The Investment Manager seeks to provide a total return in excess of that generated by the benchmark over a market cycle by investing primarily in Euro denominated investment
grade rated corporate bonds. The investment process combines asset allocation views with rigorous fundamentally driven security selection from the credit analysts.

Fund & Benchmark 1year to 1year to 1year to 1year to 1year to
30Jun19 30 Jun 20 30 Jun 21 30 Jun 22 30 Jun 23

% % % % %

Euro Corporate Bond Fund H2 EUR (Net)* 5.00™ 0.23" 458" (13.80) (1.02)
iBoxx Euro Corporates Index 484 (0.47) 350 (12.94) 0.1
Euro Corporate Bond Fund H2 EUR (Gross)* 5.82 1.04* 5.42* (1310) (022
iBoxx Euro Corporates Index + 1.5% 6.41 1.02* 5.05 (11.64) 161

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target section above within the investment objective.
Class H2 EUR is disclosed as it is the representative share class.

* The representative share class has changed from the A2 EUR to the H2 EUR share class with effect from August 2021.

** The performance history has been restated to reflect the H2 EUR share class.

** Historical performance has been restated.

Past performance does not predict future returns. The performance data does not take account of the commissions and costs incurred on the issue and
redemption of shares.
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Euro Corporate Bond Fund

Statement of Net Assets

As at 30 June 2023

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebate

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the year

The accompanying notes form an integral part of these financial statements.

W wwww

WwWwwww

EUR

1,664,555,028
89,808,697
19,093,136
1,652,277
56,273,273

85,907
30,592,729

1,862,061,047

262,888
60,729,149
1,674,791
1,819,342

2,661,924
48,429,124

1,875,478
11,859,664

129,312,360

1,732,748,687

Statement of Operations

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Interest on certificates of deposit

Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and initial sales charges
Depositary fees

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation ('taxe d'abonnement")

Amortisation of formation expenses

Other expenses

Total expenses

Net income from investments

Net realised gain/(loss)

Net realised loss on investment securities

Net realised gain/loss on contracts for difference

Net realised loss on futures contracts

Net realised gain on swap contracts

Net realised loss on options contracts

Net realised loss on forward foreign exchange contracts
Net realised loss on currency exchange

Net realised loss on investments and derivatives

Net change in unrealised appreciation/
depreciation

Change in net unrealised appreciation/
depreciation on investments

Change in net unrealised appreciation/
depreciation on contracts for difference
Change in net unrealised appreciation/
depreciation on futures contracts

Change in net unrealised appreciation/
depreciation on swap contracts

Change in net unrealised appreciation/
depreciation on options contracts

Change in net unrealised appreciation/
depreciation on forward foreign exchange contracts
Change in net unrealised appreciation/
depreciation on currency exchange

Change in unrealised appreciation/
depreciation on investments and derivatives

Net decrease in assets as a result of operations

180
42,076,372

3

3

3 :
3 168,594
3 ;
3 ;
3 1144,619

43,389,765

6,14 9,061,130
6 347557
6 151,381
6,14 516,996
6 147585
2,835,026

3
3
6 ;
7 255,834
6
6

642,437
13,957,946

29,431,819

(153,734,734)

3

3

3 (14,519,381)

3 709,096

3 (470,909)

3 (26,494,556)
(117809)

(194,628,293)
3 119,646,915

3 (327,366)

3 (2,884,695)

3 (15,308,392)
(98,102)

101,028,360

(64,168,114)



Euro Corporate Bond Fund

Statement of Changes in Net Assets

For the year from 1 July 2022 to 30 June 2023

EUR Notes EUR
Net assets at the beginning of the year 1,628,218,910 Proceeds from shares issued 916,265,545
Net income from investments 29,431,819 Payments for shares redeemed (734,753,886)
Net realised loss on investments and derivatives (194,628,293) Net equalisation (paid)/received 10 (942,593)
Change in unrealised appreciation/depreciation on 101,028,360 Dividend distributions il (11,871,175)
investments and derivatives
Net assets at the end of the year 1,732,748,687
Share Transactions
For the year from 1 July 2022 to 30 June 2023
A2 EUR A2 HCHF A2 HSEK A2 HUSD A3 EUR A3 HGBP
Shares outstanding at the beginning of the year 706,931.25 51,856.39 1,85112 34,168.37 192,472.08 30,527.79
Shares issued during the year 192,983.71 1,223.86 92.62 22.90 11,474.51 1,042.66
Shares redeemed during the year (234,586.40) (11164.29) (712.54) (16,546.59) (33,887.59) (4,641.68)
Shares outstanding at the end of the year 665,328.56 41,915.96 1,231.20 17,644.68 170,059.00 26,928.77
Equivalent to a net asset value per share of: 142.76 111.46 1,251.55 122.08 108.64 107.84
C2EUR F2 HUSD F2 USD G2EUR G2 HCHF H2 EUR
Shares outstanding at the beginning of the year 50,376.93 15,334.33 25.00 742269124 25.00 792,783.88
Shares issued during the year 20,756.22 1,693.56 - 3,584,30713 137764.09
Shares redeemed during the year (36,807.05) (9,72720) (25.00)  (4,279,016.70) - (535,461.42)
Shares outstanding at the end of the year 34,326.10 7,300.69 - 6,127,981.67 25.00 395,086.55
Equivalent to a net asset value per share of: 105.04 109.18 n/a 106.68 94.19 109.97
H2 HCHF H2HSEK  H2HUSD H3 EUR H3 HGBP 11 HIPY
Shares outstanding at the beginning of the year 5,335.80 621.89 1,015.00 62,645.82 7961.71 1,874,42517
Shares issued during the year 550.00 8.74 18,646.47 971.66 4,615,736.29
Shares redeemed during the year - - (700.00) (14,338.15) (5,366.95) -
Shares outstanding at the end of the year 5,885.80 621.89 323.74 66,954.14 3,566.42 6,490,161.46
Equivalent to a net asset value per share of: 96.05 1,009.17 115.28 87.56 93.60 8,709.49
12 EUR 12 HCHF I3 EUR 13USD X2 EUR X3q EUR
Shares outstanding at the beginning of the year 1,510,828.99 26,350.00 1,983,760.73 41144 26,092.71 7684.52
Shares issued during the year 1186,115.22 5,365.00  165,355.66 6.62 956.60 1189.21
Shares redeemed during the year (1,064,346.39) (4,500.00)  (184,047.84) - (5,428.05) (521.62)
Shares outstanding at the end of the year 1,632,597.82 27,215.00 1,965,068.55 418.06 22,121.26 8,352.11
Equivalent to a net asset value per share of: 150.94 104.55 113.81 73.73 123.27 86.22

* The share class closed during the year.
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Euro Corporate Bond Fund

Net Asset Value Summary

As at As at

30Jun21 30Jun 22

EUR 2,219,094,786 EUR 1,628,218,910
USD 2,637,684,216 USD 1,693,604,925

As at

30Jun23

EUR 1,732,748,687
USD 1,880,631,856

Total expense ratio (TER) (unaudited)

30Jun 21
A2EUR 118%
A2 HCHF 118%
A2 HSEK 118%
A2 HUSD 118%
A3 EUR 118%
A3 HGBP 118%
C2EUR 1.00%
F2 HUSD 0.81%
F2USD 0.81%
G2EUR 0.40%
G2 HCHF 0.40%
H2 EUR 0.81%
H2 HCHF 0.81%
H2 HSEK 0.81%
H2 HUSD 0.81%
H3 EUR 0.81%
H3 HGBP 0.82%
[T HIPY 0.75%
[2EUR 0.75%
12 HCHF 0.75%
12 HUSD 0.75%
I3EUR 0.75%
13USD 0.75%
X2 EUR 153%
X3q EUR 153%

* The share class closed during the year.

30 Jun 22
116%
116%
1.16%
116%
116%
117%
1.00%

0.81%
0.80%
0.40%
0.40%
0.80%
0.80%
0.79%
0.79%
0.79%
0.79%
0.75%
0.75%
0.75%
n/a
0.75%
0.75%
1.51%
1.51%

30Jun 23
117%
117%
117%
117%
117%
117%
1.00%

0.80%
n/a*
0.40%
0.40%
0.80%
0.80%
0.80%
0.80%
0.80%
0.80%
0.75%
0.75%
0.75%
n/a
0.75%
0.75%
1.52%
1.52%

TER is calculated in accordance with AMAS (Asset Management Association Switzerland).

The fund is not subject to performance fees.

A2EUR
A2 HCHF
A2 HSEK
A2 HUSD
A3EUR
A3 HGBP
C2EUR
F2 HUSD
F2USD
G2EUR
G2 HCHF
H2 EUR
H2 HCHF
H2 HSEK
H2 HUSD
H3 EUR
H3 HGBP
It HIPY
12EUR
12 HCHF
12 HUSD
I3EUR
13USD
X2 EUR
X3q EUR

Dividen‘d dist(ibution per shgre

Net Asset Value per share

As at As at As at
30Jun21 30 Jun 22 30Jun 23
168.55 14476 14276
133.65 114.46 111.46
1,469.59 1,266.07 1,251.55
138.94 120.53 122.08
133.40 112.75 108.64
129.47 110.34 107.84
123.61 106.33 105.04
123.43 107.38 109.18
129.15 97.41 n/a*
124.04 107.34 106.68
111.22 95.98 9419
128.88 11110 109.97
114.34 98.28 96.05
1175.59 1,016.93 1,009.17
130.29 113.41 115.28
106.70 90.52 8756
111.54 95.42 93.60
10,633.41 9129.34 8,709.49
176.73 152.41 150.94
124.34 106.92 104.55
130.90 n/a n/a
138.58 117.62 113.81
98.32 73.02 7373
146.56 125.43 123.27
106.44 89.80 86.22

* The share class closed during the year.

Pay Date
A3EUR
A3 HGBP
H3 EUR
H3 HGBP
[T HIPY

I3 EUR
I3USD
X3q EUR

Pay Date
A3EUR
A3 HGBP
H3 EUR
H3 HGBP
[T HIPY
I3EUR
I3USD
X3q EUR

20 Oct 22 20 Jan 23

0.385843 0.466107

20 Apr 23 20 Jul 23
. 2.555071
2521360

2.056916

2182789

143.660537

2.673174

. 1730995
0.525906 0.636985

In some cases where the fund’s outperformance target (before the deduction of charges) has been achieved, the return for an individual class may ultimately be below the
benchmark return, if its total expense ratio exceeds the outperformance.
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Euro Corporate Bond Fund

Portfolio as at 30 June 2023

Number

of Securities

Market
Value

% of
Net

EUR Assets

Transferable securities and money market instruments admitted to an official exchange listing

and/or dealt on another regulated market, unless otherwise stated.

Equities 0.00%

100 iShares Core Euro Corporate Bond UCITS ETF

11562

Bonds 96.06%

Australia 1.94%

Fixed Rate Bond 1.94%

EUR 9,470,000 NBN 4.125% 15/03/2029

EUR 8,730,000 NBN 4.375% 15/03/2033

EUR 5,810,000 Toyota Finance Australia 0.064% 13/01/2025
EUR 10,880,000 Worley US Finance 0.875% 09/06/2026

Austria 0.54%
Fixed Rate Bond 0.54%
EUR 9,500,000 Volksbank Wien 4.75% 15/03/2027

Belgium 2.59%

Fixed Rate Bond 1.73%

EUR 8,100,000 Aliaxis Finance 0.875% 08/11/2028

EUR 7900,000 Anheuser-Busch InBev 3.70% 02/04/2040

EUR 10,600,000 FLUVIUS System Operator CVBA 3.875%
09/05/2033

EUR 7,600,000 VGP 2.25% 17/01/2030

Floating Rate Note 0.27%
EUR 5,500,000 BNP Paribas FRN Perpetual

Variable Rate Bond 0.59%
EUR 11,100,000 Solvay 2.50% Perpetual

Czech Republic 0.58%

Fixed Rate Bond 0.58%

EUR 5,740,000 CPI Property 2.75% 12/05/2026
EUR 6,200,000 EP Infrastructure 1.698% 30/07/2026

Denmark 2.37%

Variable Rate Bond 2.37%

EUR 18,635,000 Danske Bank 4.00% 12/01/2027
EUR 9,760,000 Jyske Bank 5.00% 26/10/2028
EUR  13180,000 Sydbank 4.75% 30/09/2025

Estonia 1.12%

Variable Rate Bond 1.12%

EUR 9,830,000 Luminor Bank 0.792% 03/12/2024
EUR 10,005,000 Luminor Bank 5.00% 29/08/2024

9,503,397
8,903,910
5,463,681
9,726,780
33,597,668

9,357,836

6,467,740
7,495,931
10,565,595

5,451,808
29,981,074

4,702,500

10,230,759

4,673,438
5,308,750
9,982,188

18,370,399
9,664,327
13,081,603
41116,329

9,436,800
10,005,000
19,441,800

0.55
0.51
032
0.56
194

0.54

0.37
0.43
0.61

032
173

027

059

027
031
0.58

1.06
0.56
0.75
237

0.54
058
112

53

Number
of Securities

Finland 0.93%

Fixed Rate Bond 0.93%

EUR 12,200,000 Nordea Bank 4.125% 05/05/2028

EUR 4,630,000 OP Corporate Bank 0.625% 27/07/2027

France 18.84%
Fixed Rate Bond 9.77%
EUR 3,755,000 Airbus 2.375% 09/06/2040

EUR 4,200,000 Banque Fédérative du Crédit Mutuel 0.01%
11/05/2026

EUR 12,300,000 Banque Fédérative du Crédit Mutuel 3.125%
14/09/2027

EUR 10,900,000 Banque Fédérative du Crédit Mutuel 3.875%
14/02/2028

EUR  17200,000 Banque Fédérative du Crédit Mutuel 4.375%
02/05/2030

EUR 4,900,000 Bouygues 5.375% 30/06/2042

EUR 14,400,000 Carrefour 4.125% Tranche 112/10/2028
EUR 9,000,000 Edenred 3.625% 13/06/2031

EUR 6,400,000 Electricité de France 4.25% 25/01/2032
EUR 12,800,000 Electricité de France 4.375% 12/10/2029
EUR 12,800,000 ELO 4.875% 08/12/2028

EUR 4,900,000 Engie 1.25% 24/10/2041

EUR 8,300,000 Kering 3.25% 27/02/2029

EUR 4,500,000 Kering 3.375% 27/02/2033

EUR 8,000,000 Legrand 3.50% 29/05/2029

EUR 12,700,000 L'Oréal 2.875% 19/05/2028

EUR 4,300,000 Nexans 5.50% 05/04/2028

EUR 7,820,000 RCI Banque 4.875% 14/06/2028

EUR 4,400,000 RCIBanque 4.875% 21/09/2028

EUR 11,400,000 RTE 0.00% 09/09/2027

Variable Rate Bond 9.07%

EUR 22,800,000 BNP Paribas 0.875% 11/07/2030
EUR  17500,000 BNP Paribas 2.75% 25/07/2028
EUR 11,000,000 BPCE 0.50% 14/01/2028

EUR 8,200,000 BPCE 1.50% 13/01/2042

EUR 9,300,000 BPCE 5.125% 525/01/2035

EUR 6,000,000 Crédit Agricole 4.00% 12/10/2026
EUR 14,900,000 Crédit Agricole 4.25% 11/07/2029
EUR 4,585,000 Crédit Mutuel Arkéa 0.00% Perpetual
EUR 4,900,000 Orange 5.375% Perpetual

EUR 36,400,000 Société Générale 0.125% 17/11/2026
EUR 11,495,000 TotalEnergies 1.75% Perpetual

EUR 11,000,000 TotalEnergies 2.00% Perpetual

EUR 3,625,000 TotalEnergies 2.625% Perpetual

EUR 13,100,000 Veolia Environnement 2.00% Perpetual

Germany 8.99%

Fixed Rate Bond 8.82%

EUR 3,300,000 Aroundtown 0.00% 16/07/2026
EUR 1,800,000 Aroundtown 0.375% 15/04/2027
EUR 4,600,000 Aroundtown 0.625% 09/07/2025

Market
Value
EUR

12,089,591
3,991,036
16,080,627

2,957,716
3,734,274

11,829,081

10,733,866

17,055,113

5,360,497
14,513,850
8,884,943
6,329,687
12,933,816
12,280,114
3,080,817
8,230,646
4,471,361
7995,648
12,368,731
4,418,444
7,810,297
4,389,647
9,842,702
169,221,250

18,406,720
16,279,230
9,485,575
6,914,232
9,007,438
5,929,181
14,786,837
3,683,754
4,859,840
32,860,787
11139,977
9,605,409
3,446,318
10,928,243
157,333,541

2,533,988
1,296,978
4,008,505

0.70
0.23
093

017
022

0.68

0.62

0.98

0.31
0.84
0.51
037
075
0n
018
048
0.26
0.46
0.71
0.25
0.45
0.25
057
9.7

1.06
0.94
0.55
0.40
052
0.34
0.85
0.21
028

190
0.64
0.55
0.20
0.63
9.07

015
0.08
023



Euro Corporate Bond Fund

Portfolio as at 30 June 2023 (continued)

Market
Value
EUR

Number

of Securities

Fixed Rate Bond (continued)

EUR 4,700,000 Commerzbank 6.75% 05/10/2023 4,664,689
EUR 9,790,000 Deutsche Bahn Finance 1.875% 24/05/2030 8,916,724
EUR 3,825,000 Deutsche Bahn Finance 3.625% 18/12/2037 3,835,669
EUR 9,400,000 Deutsche Bank 1.625% 20/01/2027 8,348,111
EUR 15,190,000 Germany (Federal Republic of) 2.20% 14,922,113
13/04/2028
EUR 15,945,000 Hamburg Commercial Bank 4.875% 15,874,166
17/03/2025
EUR 11,300,000 Mercedes-Benz International Finance 3.40% 11,220,328
13/04/2025
EUR 8,000,000 Mercedes-Benz International Finance 3.70% 8,041,632
30/05/2031
EUR 12,800,000 Oldenburgische Landesbank 5.625% 12,554,880
02/02/2026
EUR 8,800,000 Porsche Auto 4.125% 27/09/2027 8,742,043
EUR 18,100,000 Volkswagen International Finance 4.25% 17,934,301
15/02/2028
EUR 14,800,000 Volkswagen International Finance 4.25% 14,713,131
29/03/2029
EUR 4,200,000 Vonovia 0.25% 01/09/2028 3,267,660
EUR 5,100,000 Vonovia 0.625% 14/12/2029 3,841,164
EUR 3,500,000 Vonovia 5.00% 23/11/2030 3,418,120
EUR 9,100,000 Vonovia 1.00% 28/01/2041 4,713,506
152,847,708
Variable Rate Bond 0.17%
EUR 3,200,000 Deutsche Bank 3.25% 24/05/2028 2,953,690
Iceland 1.28%
Fixed Rate Bond 1.28%
EUR 8,265,000 Avrion Banki 4.875% 21/12/2024 8,074,244
EUR 15,675,000 Islandsbanki HF 0.75% 25/03/2025 14,155,748
22,229,992
Ireland 2.35%
Variable Rate Bond 2.35%
EUR 10,775,000 AIB 5.75% 16/02/2029 11,096,943
EUR 10,450,000 Bank of Ireland 1.875% 05/06/2026 9,846,443
EUR  11485,000 Permanent TSB 5.25% 30/06/2025 11,386,137
EUR 8,300,000 Permanent TSB 6.625% 25/04/2028 8,302,505
40,632,028
Italy 2.26%
Fixed Rate Bond 1.91%
EUR 12,600,000 Alperia 5.701% 05/07/2028 12,559,598
EUR 11,400,000 Enel Finance International 0.00% 17/06/2027 9,795,462
EUR 7650,000 Enel Finance International 0.375% 6,237.994
28/05/2029
EUR 5,650,000 Enel Finance International 0.50% 4,460,411
17/06/2030
33,053,465
Variable Rate Bond 0.35%
EUR 6,165,000 UniCredit 4.875% 20/02/2029 6,135,334
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Number

of Securities

Japan 1.09%

Fixed Rate Bond 1.09%

EUR 10,120,000 East Japan Railway 3.245% 08/09/2030
EUR 11,200,000 Takeda Pharmaceutical 1.375% 09/07/2032

Luxembourg 2.86%

Fixed Rate Bond 2.86%

EUR 8,990,000 Blackstone Property Partners Europe 1.00%
20/10/2026

EUR 400,000 Blackstone Property Partners Europe 1.25%
26/04/2027

EUR 8,290,000 Czech Gas Networks Investments 0.45%
08/09/2029

EUR 9,975,000 Eurofins Scientific 4.00% 06/07/2029
EUR 9,500,000 Logicor Financing 0.75% 15/07/2024
EUR 400,000 Logicor Financing 0.875% 14/01/2031
EUR 8,685,000 Logicor Financing 1.625% 15/07/2027
EUR 1,300,000 Logicor Financing 1.625% 17/01/2030

EUR 6,600,000 ProLogis International Funding Il 0.875%
09/07/2029

Netherlands 7.36%

Fixed Rate Bond 4.92%

EUR 16,900,000 ABN AMRO Bank 3.875% 21/12/2026
EUR 4,700,000 Achmea 6.75% 26/12/2043

EUR 11,125,000 Arcadis 4.875% 28/02/2028

EUR 4,480,000 Koninklijke Ahold Delhaize 3.50%
04/04/2028

EUR 5,800,000 Koninklijke KPN 3.875% 03/07/2031
EUR 5,645,000 Nederlandse Gasunie 0.375% 03/10/2031
EUR 8,195,000 TenneT 4.25% 28/04/2032

EUR 5,270,000 TenneT 4.50% 28/10/2034

EUR 8,745,000 TenneT 4.75% 28/10/2042

EUR 9,620,000 Universal Music 3.75% 30/06/2032

EUR 4,770,000 Wolters Kluwer 3.75% 03/04/2031

Variable Rate Bond 2.44%
EUR 3,200,000 ASR Nederland 7.00% 07/12/2043

EUR 12,200,000 Cooperatieve Rabobank UA 4.233%
25/04/2029

EUR 6,700,000 ING 1.25% 16/02/2027

EUR 12,600,000 ING 4.875% 14/11/2027

EUR 3,761,000 NIBC Bank 0.193% Perpetual
EUR 5,300,000 Rabobank 4.625% 27/01/2028

Norway 2.21%

Fixed Rate Bond 1.32%

EUR 14,120,000 SpareBank 13.125% 22/12/2025
EUR 9,130,000 Var Energi 5.50% 04/05/2029

Market
Value
EUR

9,857,488
9,000,324
18,857,812

7,415,316

3,279,720

6,387,666
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11124,691
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9,717,026
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4,759,465
85,261,069
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12,695,336
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42,338,702
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22,803,184
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Euro Corporate Bond Fund

Portfolio as at 30 June 2023 (continued)

Number

of Securities

Variable Rate Bond 0.89%
EUR 7,400,000 DNB Bank 0.25% 23/02/2029
EUR 9,535,000 DNB Bank 4.625% 28/02/2033

Portugal 0.79%
Fixed Rate Bond 0.79%
EUR 13,600,000 Floene Energias 4.875% 03/07/2028

Singapore 0.57%
Fixed Rate Bond 0.57%
EUR 9,990,000 Temasek Financial | 3.25% 15/02/2027

South Africa 0.75%

Fixed Rate Bond 0.75%

EUR 8,550,000 Anglo American Capital 4.75% 21/09/2032
EUR 4,350,000 Anglo American Capital 5.00% 15/03/2031

Spain 1.58%
Fixed Rate Bond 0.46%
EUR 8,000,000 Abanca Bancaria 5.50% 18/05/2026

Variable Rate Bond 1.12%

EUR 4,600,000 Banco de Sabadell 5.125% 10/11/2028

EUR 8,300,000 Iberdrola International 2.25% Perpetual

EUR 8,385,000 Repsol International Finance 3.75% Perpetual

Sweden 0.46%
Fixed Rate Bond 0.46%
EUR 7975,000 Autoliv 4.25% 15/03/2028

Switzerland 4.63%
Fixed Rate Bond 2.07%
EUR 9,500,000 Alcon Finance 2.375% 31/05/2028

EUR 4,520,000 Lonza Finance International 3.875%
25/05/2033

EUR 9,500,000 Raiffeisen Schweiz Genossenschaft 4.84%
03/11/2028

EUR 7,840,000 Sika Capital 3.75% 03/05/2030
EUR 5,330,000 Sika Capital 3.75% 03/11/2026

Variable Rate Bond 2.56%
EUR 18,410,000 Credit Suisse 2.125% 13/10/2026
EUR 19,130,000 Credit Suisse 3.25% 02/04/2026

EUR 9,800,000 ELM BV for Helvetia Schweizerische
Versicherungsgesellschaft 3.375%
29/09/2047

United Kingdom 14.50%

Fixed Rate Bond 9.80%

EUR 10,950,000 AstraZeneca 3.625% 03/03/2027
EUR 11,310,000 Athora 6.625% 16/06/2028

EUR 20,245,000 BG Energy Capital 2.25% 21/11/2029

Market
Value
EUR

6,138,694
9,343,776
15,482,470

13,598,980

9,884,645

8,617415
4,443 666
13,061,081

7952,469

4,636,343
6,834,297
7,858,234
19,328,874

7909,524

8,824,490
4,484 482

9,514,305

7,811,582
5,297,325
35,932,184

17150,424
18,442,566
8,844,934

44,437,924

10,923,312

11,221,072
18,398,629
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2,07
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2.56

0.63

0.65
1.06

55

Number
of Securities

Fixed Rate Bond (continued)

EUR 2,800,000 BP Capital Markets 0.933% 04/12/2040
EUR 2,600,000 BP Capital Markets 1.467% 21/09/2041
EUR 11,400,000 BP Capital Markets 2.519% 07/04/2028
EUR 14,240,000 BP Capital Markets 3.773% 12/05/2030

EUR 13,450,000 British Telecommunications 3.75%
13/05/2031

EUR 5,085,000 Cadent Finance 0.625% 19/03/2030

EUR 21,395,000 Diageo Capital 1.50% 08/06/2029

EUR 7,980,000 Global Switch Finance 1.375% 07/10/2030
EUR 4,710,000 Intermediate Capital 2.50% 28/01/2030

EUR 7470,000 Lloyds Bank Corporate Markets 4.125%
30/05/2027

EUR 12,040,000 National Grid Electricity Distribution East
Midlands 3.53% 20/09/2028

EUR 10,450,000 Nationwide Building Society 0.25%
14/09/2028

EUR 5,405,000 Sage 3.82% 15/02/2028
EUR 9,715,000 Tesco Treasury Services 4.25% 27/02/2031
EUR 3,105,000 Thames Water Utilities Finance 4.375%

18/01/2031

EUR 9,270,000 Unilever Finance Netherlands 3.25%
23/02/2031

Variable Rate Bond 4.70%

EUR 4,425,000 BP Capital Markets 3.25% Perpetual

GBP 11,900,000 Co-Operative Bank Finance 9.00%
27/11/2025

EUR 15,390,000 HSBC 3.019% 15/06/2027
GBP 12,250,000 HSBC 5.844% Perpetual
EUR 6,605,000 NatWest 1.043% 14/09/2032
EUR 21565000 NatWest FRN 02/03/2026
EUR 9,430,000 SSE 4.00% Perpetual

United States 15.47%

Fixed Rate Bond 10.74%

EUR 5,180,000 AT&T 3.95% 30/04/2031

EUR 3,700,000 AT&T 4.30% 18/11/2034

EUR 14,920,000 Booking 4.50% 15/11/2031

EUR 13,209,000 Brown-Forman 1.20% 07/07/2026

EUR 7,935,000 Digital Dutch Finco 0.625% 15/07/2025
EUR 4,625,000 Digital Euro Finco 2.50% 16/01/2026

EUR 14,868,000 Digital Euro Finco 2.625% 15/04/2024
USD 10,825,000 Dresdner Funding Trust 8.151% 30/06/2031

EUR 10,345,000 GSK Consumer Healthcare Capital 2.125%
29/03/2034

EUR 8,490,000 Medtronic Global 3.00% 15/10/2028

EUR 7,330,000 Medtronic Global 3.125% 15/10/2031

EUR 5,085,000 Medtronic Global 3.375% 15/10/2034
EUR 5,690,000 NASDAQ 4.50% 15/02/2032

EUR 11,635,000 Nestle Finance International 3.75%
13/03/2033

EUR 4,170,000 Netflix 3.875% 15/11/2029
EUR 7,405,000 Netflix 4.625% 15/05/2029

EUR 8,600,000 New York Life Global Funding 3.625%
09/01/2030

Market
Value
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Euro Corporate Bond Fund

Portfolio as at 30 June 2023 (continued)

Market
Value
EUR

Number

of Securities

Fixed Rate Bond (continued)

EUR 6,630,000 Realty Income 4.875% 06/07/2030 6,588,251
EUR 5,185,000 Thermo Fisher Scientific Finance 1 2.00% 3,388,963

18/10/2051
EUR 16,215,000 Toyota Motor Credit 4.05% 13/09/2029 16,401,310
EUR 19,925,000 Verizon Communications 4.25% 31/10/2030 20157704
186,131,031

Variable Rate Bond 4.73%

EUR 10,300,000 Bank of America 0.583% 24/08/2028 8,795,670
EUR 9,800,000 Bank of America 1.662% 25/04/2028 8,803,345
EUR 29,460,000 JPMorgan Chase FRN 11/03/2027 26,935,845
EUR 19,145,000 Morgan Stanley 0.406% 29/10/2027 16,696,799
EUR 20,625,000 Morgan Stanley 4.656% 02/03/2029 20,729,956
81,961,615
Investment in securities 1,664,555,028

Unrealised
Gains/Losses

Number

of Securities

038
020

0.95
116
10.74

0.51
0.51
155
0.96
120
473

EUR Assets

Derivatives (1.28%)*

Futures (0.15%)
956 CBT US 5 Year Note September 2023 (1,954,406)
141 EUX Euro Bobl September 2023 (49,975)
388 EUX Euro Bund September 2023 (513,068)
43 EUX Euro Buxl September 2023 48,590
394 EUX Euro Schatz September 2023 (144,475)
(21) ICE Long Gilt September 2023 37317
(2,576,017)
Swaps (0.10%)
Credit Default Index Swaps (0.10%)
32,150,000 CDX 5.00% 20/06/2028 iTraxx-Crossover (1,126,948)
Receive EUR
9,150,000 CDX 5.00% 20/06/2028 NAHYS40V Receive (170,159)
usb
16,500,000 CDX 5.00% 20/06/2028 NAHYS40V Receive (578,371)
usb
(1875,478)
Forward Foreign Exchange Contracts 0.01%
Buy CHF 4,620 : Sell EUR 4,711 July 2023 18
Buy CHF 94 : Sell EUR 96 July 2023
Buy EUR 14,778,050 : 73,522
Sell USD 15,973,464 July 2023
Buy EUR 15,305 : Sell USD 16,709 July 2023 (77)
Buy EUR 2,753 : Sell GBP 2,381 July 2023 (20)
Buy EUR 28,571,795 : 90,596
Sell GBP 24,460,157 July 2023
Buy EUR 305,034 : Sell USD 332,818 July 2023 (1,345)
Buy EUR 325,492 : Sell USD 356,738 July 2023 (2,907)
Buy EUR 342,547 : Sell USD 373,195 July 2023 (1,002)
Buy EUR 4,824 : Sell CHF 4,714 July 2023 (1)

(0:11)

(0.03)

(0.01)

(015)

(0.07)
(0.01)
(0.02)

(010)
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Unrealised
Gains/Losses
EUR

Number

of Securities

Forward Foreign Exchange Contracts (continued)

Buy EUR 402,769 : Sell USD 437,975 July 2023 (413)
Buy EUR 699,518 : Sell USD 767,338 July 2023 (6,863)
Buy GBP 49,566 : Sell EUR 57,900 July 2023 (186)
Buy USD 166,573 : Sell EUR 151,976 July 2023 1,365
Buy USD 235,914 : Sell EUR 216,504 July 2023 669
Buy USD 248,624 : Sell EUR 227,674 July 2023 1,199
Buy USD 30,893 : Sell EUR 28,157 July 2023 282
Buy USD 327,996 : Sell EUR 299,658 July 2023 2,281
Buy USD 352,961 : Sell EUR 322,594 July 2023 2,328
Buy USD 610,963 : Sell EUR 562,501 July 2023 (73)
Buy USD 620,444 : Sell EUR 573,413 July 2023 (2,257)
Buy USD 97 : Sell EUR 89 July 2023 1
157117
Forward Foreign Exchange Contracts (Hedged share classes) (1.04%)
Buy CHF 2,370 : Sell EUR 2,447 July 2023 (21)
Buy CHF 2,866,888 : (25,021)
Sell EUR 2,959,650 July 2023
Buy CHF 224 : Sell EUR 230 July 2023 (1)
Buy CHF 4,838,249 : (42,227)
Sell EUR 4,994,797 July 2023
Buy CHF 569,613 : Sell EUR 588,044 July 2023 (4,971)
Buy EUR 1,428 : Sell CHF 1,398 July 2023 2
Buy EUR 1,452 : Sell SEK 16,953 July 2023 17
Buy EUR 1,967,558,846 : (30,388,093)
Sell JPY 313,603,341,097 July 2023
Buy EUR 126,959 : Sell CHF 124,429 July 2023 (411)
Buy EUR 37,452 : Sell USD 40,422 July 2023 243
Buy EUR 386,451,976 : 17,916,680
Sell JPY 57,737,285,506 July 2023
Buy EUR 89 : Sell USD 97 July 2023 (1)
Buy EUR 9,686 : Sell GBP 8,268 July 2023 59
Buy EUR 90 : Sell USD 98 July 2023 (1)
Buy GBP 2,969,184 : (10,905)
Sell EUR 3,468,048 July 2023
Buy GBP 258,064 : Sell EUR 301,422 July 2023 (948)
Buy GBP 82,665 : Sell EUR 96,088 July 2023 161
Buy JPY 313,603,341,097 : 10,613,763
Sell EUR 1,987,433,175 July 2023
Buy JPY 57,737,285,506 : 1,989,502
Sell EUR 366,545,794 July 2023
Buy JPY 57,737285,506 : (17.916,680)

Sell EUR 386,451,976 July 2023
Buy SEK 1,450 : Sell EUR 123 July 2023
Buy SEK 1,500 : Sell EUR 128 July 2023 (1)

Buy SEK 1,550,450 : Sell EUR 133,078 July 2023 (1,840)
Buy SEK 600 : Sell EUR 51 July 2023 -
Buy SEK 625,719 : Sell EUR 53,707 July 2023 (743)
Buy USD 2,205,582 : (16,068)
Sell EUR 2,046,334 July 2023

Buy USD 37121 : Sell EUR 34,441 July 2023 (270)

Buy USD 401 : Sell EUR 367 July 2023 2
Buy USD 792,791 : Sell EUR 735,550 July 2023 (5,776)

0.01

(175)

103

0.60
oM

(1.03)



Euro Corporate Bond Fund

Portfolio as at 30 June 2023 (continued)

Unrealised % of
Gains/Losses Net
EUR Assets

Number

of Securities

Forward Foreign Exchange Contracts (Hedged share classes) (continued)
Buy USD 8,633 : Sell EUR 7,906 July 2023 4
Buy USD 98 : Sell EUR 90 July 2023
(17993512)  (104)
Investment in securities and derivatives 1,642,267138 94.78
90,481,549  5.22

1,732,748,687 100.00

Other net assets
Total net assets
* In the case of derivative instruments, Unrealised Gains/Losses refers to the net unrealised

profit or loss and is used in the calculation of the fund Net Asset value.
Any differences in the percentage of Net Assets figures are the result of roundings.
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Top ten changes in the securities portfolio for the
year from 1 July 2022 to 30 June 2023

Description of Securities Purchases Sales/
Maturities
EUR EUR
Germany
Germany (Federal Republic of) 0.00% 16/04/2027 46,758,720
Germany (Federal Republic of) 0.25% 15/02/2027 64,758,440 72,258,885
Germany (Federal Republic of) 0.50% 15/02/2026 55,495,332 55,657,564
Germany (Federal Republic of) 0.50% 15/02/2028 26,509,000
Germany (Federal Republic of) 1.30% 15/10/2027 58,253,400 56,633,850
Germany (Federal Republic of) 2.20% 13/04/2028 49,233,500 34,383,915
Pan Europe
iShares Core Euro Corporate Bond UCITS ETF 47.886,727 47849,228
Switzerland
Credit Suisse 2.125% 13/10/2026 23,963,563
Credit Suisse 3.25% 02/04/2026 39,089,292 54,923,660
UBS 0.25% 29/01/2026 31,784,062
UBS 4.625% 17/03/2028 22,484,700
United States
AT&T 1.30% 05/09/2023 25,008,363
AT&T 1.80% 05/09/2026 28,036,764
Morgan Stanley 4.656% 02/03/2029 22,722,730



Euro High Yield Bond Fund

Investment report for the year from 1 July 2022 to 30 June 2023

Investment Fund Managers
Tim Winstone and Tom Ross

The fund returned 5.42% (Net), 6.26% (Gross) based on Class H2 in Euro terms over the year under review, compared with a return of
8.81% in the ICE BofA European Currency Non-Financial High Yield Constrained Index (100% Hedged) and a return of 10.71% in the Target
Index + 1.75%, Euro terms.

The European high-yield bond market delivered a positive return during the reporting year. Excess returns (versus government equivalents)
were positive, while credit spreads tightened.

The European high-yield bond market strengthened during the year, which was characterised by increasingly hawkish central banks,
which hiked interest rates to combat elevated inflation. This led to concerns about the impact on economic growth and fears of recession,
although the US economy continued to show strength throughout the year, most notably in the labour market. Volatility increased in March
following the collapse of US lender Silicon Valley Bank (SVB) and the emergency takeover of Credit Suisse by UBS. High-yield bond
spreads widened as fears of banking contagion increased the likelihood of a global recession. Volatility eased, however, into the final few
months of the year, with the market's attention turning towards the drawn-out talks on the US government debt ceiling and ‘sticky’ core
inflation. While the US Congress reached an eventual agreement on the debt ceiling issue, concerns that inflation was not coming down
quickly enough led to expectations of further interest rate hikes in the second half of 2023.

Yields on core government bond markets — including the US, UK, Germany - rose (prices fell, reflecting their inverse relationship). The yield
on 10-year German bunds ended at 2.39%, up from 1.34% at the start of the year, while 10-year US Treasuries rose to 3.84% from 3.01%.
All regions were positive on a US dollar-hedged basis, with the US and Europe performing on an equal basis and emerging markets slightly
outperforming both.

The fund’s underweight exposure to credit relative to the benchmark detracted from returns, as spreads tightened. Sector allocation

was a detractor, driven by positioning within the financials, notably banks, healthcare and consumer goods sectors. Short high-yield risk
hedges, implemented through a credit default swaps index, also weighed on returns. At a sector level, overweight positions in banking and
healthcare and underweight holdings in consumer goods and transportation detracted, while an overweight allocation to leisure contributed.
Security selection in the basic industry, leisure and telecommunications sectors also added to returns.

At an individual issuer level, the largest detractors from returns came from the European real estate sector, which suffered from weak
sentiment during the year. In particular, overweight positions in European real estate investment trusts (REITs) Aroundtown and CPI
Property weighed on returns. Other notable detractors included financial names that suffered from the broader volatility in the banking
sector following the collapse of SVB and Credit Suisse. This included Barclays, Deutsche Bank, Permanent TSB and Scotiabank. More
positively, an overweight exposure to real estate company Heimstaden Bostad contributed to returns after the bonds recovered from poor
performance. Norwegian real estate company Castellum and UK-based energy company EnQuest also aided performance.

At the time of writing, the fund had an underweight credit beta exposure relative to the index. We continued to see signs of tightening
lending conditions, which we expect to affect corporates of lower credit quality and/or of small-to-medium size. Thus, we continue to adopt
a more defensive position. Leading recessionary indicators such as inverted yield curves and money supply are pointing to the downside,
although the timing of any recession is unclear given the strong US labour market data. As a result, we expect at least one more rate

hike from the Fed. In terms of market technical conditions, central bank reserves are to be unwound over the coming months. The end of
liquidity injections may result in wider spreads and lower risk asset prices in general.

In line with our more cautious stance, we have continued to tilt the composition of the fund’s high-yield bond holdings towards high-quality,
non-cyclical companies with strong liquidity and fundamentally robust balance sheets. In addition, we prefer defensive sectors such as
healthcare, telecommunications and utilities.

We expect default rates to increase marginally, even in a ‘soft-landing’ economic scenario, given the extremely low rates of the recent
past. In the event of a hard landing, we do not expect the previous high single-digit default percentages as a recession has been widely
anticipated and most companies have prepared for this with low leverage and plenty of cash on their balance sheets. Indeed, we have
started to see lower earnings revisions in the chemicals sector, typically one of the first to enter a negative trend during a recession.

High-yield bond market issuance remains light relative to historical levels and continues to support the asset class. That said, we caution
that the ‘refinancing wall’, though not right upon us, is getting closer as more and more companies will likely look to refinance and this is
something we are monitoring closely.

High-yield bond valuations are not pricing in any recession, be it mild or meaningful, although yields are above average and provide some

cushion against spread widening through more attractive ‘carry’. Our outlook is premised on the view that we will see shallow recessions in
Europe and the US, which will provide better opportunities to move the fund to an overweight credit position.
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Euro High Yield Bond Fund

Investment objective and policy

The fund aims to provide a return, from a combination of income and capital growth over the long term.

Performance target: To outperform the ICE BofA European Currency Non-Financial High Yield Constrained Index (100% Hedged) by 1.75% per annum, before the deduction of
charges, over any 5 year period.

The fund invests at least 70% of its assets in high yield (non-investment grade, equivalent to BB+ rated or lower) corporate bonds, denominated in Euros or Sterling. The fund
may invest up to 20% of its net assets in total return swaps, and may invest in CoCos; and/or ABS and MBS. The fund may also invest in other assets including bonds of other
types from any issuer (including perpetual bonds), cash and money market instruments.

The Investment Manager may use derivatives (complex financial instruments), including total return swaps, with the aim of making investment gains in line with the fund’s
objective, to reduce risk or to manage the fund more efficiently.

The fund is actively managed with reference to the ICE BofA European Currency Non-Financial High Yield Constrained Index (100% Hedged), which is broadly representative
of the bonds in which it may invest, as this forms the basis of the fund's performance target. The Investment Manager has discretion to choose investments for the fund with
weightings different to the index or not in the index, but at times the fund may hold investments similar to the index.

Strategy

The Investment Manager seeks to provide a high overall yield and potential for capital growth by investing primarily in Euro and Sterling denominated sub investment grade
rated corporate bonds. The investment process combines rigorous fundamentally driven security selection from the credit analysts, which is expected to be the largest driver of
performance, with asset allocation views.

Fund & Benchmark 1year to 1year to 1year to 1year to 1year to

30Jun19 30 Jun 20 30 Jun 21 30 Jun 22 30 Jun 23

% % % % %

Euro High Yield Bond Fund H2 EUR (Net)* 6.20* (1.45)* 1.01* (15.98) 542

ICE BofA European Currency Non-Financial High Yield 516" (2.16) 11.33 (14.99) 8.81
Constrained Index (100% Hedged)

Euro High Yield Bond Fund H2 EUR (Gross)* T (0.60)™ 11.92* (15.30) 6.26

ICE BofA European Currency Non-Financial High Yield 700" (0.44) 13.28 (13.51) 10.71

Constrained Index (100% Hedged) + 1.75%

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target section above within the investment objective.
Class H2 EUR is disclosed as it is the representative share class.

* The representative share class has changed from the A2 EUR to the H2 EUR share class with effect from August 2021.

** The performance history has been restated to reflect the H2 EUR share class.

** Historical performance has been restated.

Past performance does not predict future returns. The performance data does not take account of the commissions and costs incurred on the issue and
redemption of shares.
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Euro High Yield Bond Fund

Statement of Net Assets

As at 30 June 2023

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebate

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the year

The accompanying notes form an integral part of these financial statements.

wWwwww

wWwwww

EUR

376,279,454
25147109
5,713,032

137,896
3,843,127

14,052
216,732

405,840

411,757,242

995,870
516,352
1,688,764

93,052
44133

606,191
733,344

4,577,706

407179,536

Statement of Operations

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Interest on certificates of deposit

Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and initial sales charges
Depositary fees

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation ('taxe d'abonnement")

Amortisation of formation expenses

Other expenses

Total expenses

Net income from investments

Net realised gain/(loss)

Net realised loss on investment securities

Net realised gain/loss on contracts for difference

Net realised gain on futures contracts

Net realised loss on swap contracts

Net realised loss on options contracts

Net realised loss on forward foreign exchange contracts
Net realised gain on currency exchange

Net realised loss on investments and derivatives

Net change in unrealised appreciation/
depreciation

Change in net unrealised appreciation/
depreciation on investments

Change in net unrealised appreciation/
depreciation on contracts for difference
Change in net unrealised appreciation/
depreciation on futures contracts

Change in net unrealised appreciation/
depreciation on swap contracts

Change in net unrealised appreciation/
depreciation on options contracts

Change in net unrealised appreciation/
depreciation on forward foreign exchange contracts
Change in net unrealised appreciation/
depreciation on currency exchange

Change in unrealised appreciation/
depreciation on investments and derivatives

Net increase in assets as a result of operations

6,14
6
6
6,14
6

3
3
6
7
6
6

3

3

24,688,968
74,698

685,382
25,449,048

3,363,122
170,329
48,308
467223
44,766
3,566,114
108,707

170,519
7,939,088

17,509,960

(73,119,885)

1749,836
(868,667)
(202,307)
(1956,793)
180,288

(74,217528)
85,772,864

(805,434)

(3731,072)

1,063,460
(24,503)

82,275,315

25,567,747



Euro High Yield Bond Fund

Statement of Changes in Net Assets

For the year from 1 July 2022 to 30 June 2023

Net assets at the beginning of the year

Net income from investments

Net realised loss on investments and derivatives
Change in unrealised appreciation/depreciation on
investments and derivatives

Share Transactions

For the year from 1 July 2022 to 30 June 2023

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

* The share class closed during the year.

EUR Notes EUR
623,532,003 Proceeds from shares issued 104,311,737
17,509,960 Payments for shares redeemed (338,801,875)
(74,217528) Net equalisation (paid)/received 10 (4,501,104)
82,275,315 Dividend distributions 11 (2,928,972
Net assets at the end of the year 407,179,536
A2 EUR A2 HCHF A2 HUSD A3q EUR A3qHUSD C2EUR
490,161.02 3,496.85 38,668.10 650,275.16 1,955.24 29,201.79
220,335.32 80.00 1,228.44 50,415.07 696.46 8,062.44
(268,418.02) (423.84) (23,470.98) (129,908.44) (1440.80) (30,383.27)
442,078.32 3,153.01 16,425.56 570,781.79 1,210.90 7,480.96
145.17 135.15 166.39 87.61 90.45 97.03
F2 HUSD F3q HUSD GU2 EUR GU2 HCHF GU3 EUR H2 EUR
2,742.01 22.31 670,149.34 20.00 17.86 27,339.01
- - 21,049.68 - - 1,480.09
(2,384.87) (22.31) (227139.81) - (17.86) (6,551.49)
35714 -* 464,059.21 20.00 -* 22,267.61
136.52 n/a 144.34 132.17 n/a 118.91
H2 HCHF H2 HUSD H3q EUR 12 EUR 12 HCHF 12 HUSD
20.00 21.00 140,206.53 2,425,771.90 20.00 23,3171
- - 18,270.11 376,685.76 - 8,606.12
. (21.00) (9481801  (1615,31713) - (17:374.15)
20.00 -* 63,658.63 1,187,140.53 20.00 14,549.12
131.48 n/a 98.39 151.57 131.60 150.97

13q HUSD X2 EUR X3q EUR Z2 EUR Z2 HGBP

2,133.86 119,553.35 72,258.86 93,899.36 35.39

- 12,660.08 4,409.23 40,193.36 -

- (14,847.35) (8,073.96) (32,225.74) (35.39)

2,133.86 117,366.08 68,594.13 101,866.98 -
92.54 117.06 81.91 115.60 n/a
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Euro High Yield Bond Fund

Net Asset Value Summary

As at As at

30Jun21 30Jun 22

EUR 770,584,858 EUR 623,532,003
USD 915,940,835 USD 648,571,801

As at

30Jun23

EUR 407179,536
USD 441,930,681

Total expense ratio (TER) (unaudited)

30 Jun 21
A2EUR 119%
A2 HCHF 118%
A2 HUSD 118%
A3q EUR 118%
A3q HUSD 118%
C2EUR 100%
F2 HUSD 0.82%
F3q HUSD 0.82%
GU2 EUR 0.57%
GU2 HCHF 0.57%
GU3EUR n/a
H2 EUR 0.82%
H2 HCHF 0.82%
H2 HUSD 0.82%
H3q EUR 0.82%
12 EUR 0.75%
12 HCHF 0.75%
12 HUSD 0.75%
13g HUSD 0.75%
X2 EUR 153%
X3q EUR 153%
Z2EUR 0.08%
72 HGBP 0.08%

* The share class closed during the year.

30 Jun 22
116%
116%
116%
116%
116%
1.00%
0.80%
0.80%
0.57%
0.57%
0.57%
0.80%
0.80%
0.80%
0.80%
0.75%
0.75%
0.75%
0.75%
1.52%
1.52%
0.08%
0.08%

30 Jun 23
116%
116%
116%
116%
117%
1.00%

0.79%
n/a
0.56%
0.56%
n/a
0.79%
0.80%
n/a
0.80%
0.75%
0.75%
0.75%
0.75%
1.51%
1.51%
0.07%
n/a

TER is calculated in accordance with AMAS (Asset Management Association Switzerland).

The fund is not subject to performance fees.
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*
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A2EUR
A2 HCHF
A2 HUSD
A3q EUR

A3q HUSD

C2EUR
F2HUSD

F3q HUSD

GU2 EUR

GU2 HCHF

GU3EUR
H2 EUR
H2 HCHF
H2 HUSD
H3q EUR
12 EUR
12 HCHF
12 HUSD
13q HUSD
X2 EUR
X3q EUR
Z2EUR
72 HGBP

Pay Date
A3q EUR
A3q HUSD
F3q HUSD
H3q EUR
13q HUSD
X3q EUR

Pay Date
A3q EUR
A3q HUSD
F3q HUSD
H3q EUR
13 HUSD
X3q EUR

Net Asset Value per share

As at
30Jun21
165.11
156.06
182.33
107.95
10740
110.01
148.56
141.07
162.21
150.73
n/a
134.25
150.68
15012
120.34
170.98
150.72
164.09
108.99
134.07
101.64
128.66
192.68

As at
30Jun 22
138.22
130.35
154.29
87.08
8756
92.25
126.15
115.44
136.60
126.68
121.61
112.80
126.35
12749
9743
143.73
126.41
139.44
89.24
111.84
8171
108.88
164.61

* The share class closed during the year.

Dividend distribution per share

20 Oct 22
0.898853
0.903367

1192439
1.006375
0.921664
0.843230

20 Apr 23
0.956304
0.981336

1.290717
1.072173
1.002610
0.895119

* The share class closed during the year.

As at
30Jun23
14517
13515
166.39
87.61
90.45
97.03
136.52
n/a*
144.34
13217
n/a*
118.91
13148
n/a*
98.39
156157
131.60
150.97
92.54
117.06
81.91
115.60
n/a

*

20 Jan 23
0.880394
0.898387

1185339
0.986456
0.916766
0.824986

20 Jul 23
1.033068
1.068940
n/a
1163614
1.090107
0.966223

*



Euro High Yield Bond Fund

Portfolio as at 30 June 2023

Market % of
Value Net
EUR Assets

Number
of Securities

Number

of Securities

Transferable securities and money market instruments admitted to an official exchange listing Fixed Rate Bond (continued)

and/or dealt on another regulated market, unless otherwise stated. EUR 3510,000 Picard 3.875% 01/07/2026
Belgium 2.35% EUR  1400,000 Renault 1125% 04/10/2027
Fixed Rate Bond 0.64% EUR 2,700,000 Valeo 5.375% 28/05/2027
EUR 1,790,000 Azelis Finance 5.75% 15/03/2028 1,796,541 0.44 EUR 3,600,000 Vallourec 8.50% 30/06/2026
EUR 900,000 Ontex 3.50% 15/07/2026 794772 020
2591313 0.64
Variable Rate Bond 5.19%
Floating Rate Note 0.42% EUR 4,000,000 Electricit de France 2.625% Perpetual
EUR 2,000,000 BNP Paribas FRN Perpetual 1710000 042 EUR 5800000 Electricité de France 2.875% Perpetual
EUR 3,500,000 Electricité de France 5.00% Perpetual
Ll L ol e EUR 4,800,000 RCI Banque 2.625% 18/02/2030
EUR 5,700,000 Solvay 2.50% Perpetual 5253633 129 EUR 6,200,000 Veolia Environnement Perpetual 2.50%
Perpetual
China 0.40%
Fixed Rate Bond 0.40%
EUR 2,030,000 TI Automotive Finance 3.75% 15/04/2029 1,623,907 040 Germany 10.15%
Fixed Rate Bond 9.80%
Czech Republic 2.29% EUR 2,220,000 Adler Pelzer 9.50% 01/04/2027
Fixed Rate Bond 1.69% EUR 1,400,000 Cheplapharm Arzneimittel 3.50% 11/02/2027
EUR 3,680,000 Allwyn Entertainment Financing UK 7.25% 3,642,650  0.89 EUR 4,320,000 Cheplapharm Arzneimittel 4.375% 15/01/2028
30/04/2030 EUR  1000,000 Commerzbank 6.75% 05/10/20233
EUR 3,150,000 EP Infrastructure 1.698% 30/07/2026 2697188  0.66 EUR 6,100,000 Deutsche Lufthansa 2.875% 16/05/2027
EUR 800,000 EP Infrastructure 1.816% 02/03/2031 561,260 014 EUR 51320‘000 Gruenenthal 4125% 15/05/2028
601,008 169 EUR 2,870,000 HT Troplast 9.25% 15/07/2025
EUR 1,440,000 IHO Verwaltungs 3.875% 15/05/2027
Variable Rate Bond 0.60% EUR 3,300,000 IHO Verwaltungs 8.75% 15/05/2028
EUR 1310000 CPI Property 375% Perpetual 412650 010 EUR 1110000 PCF 475% 15/04/2026
EUR 2,500,000 CPI Property 4.875% Perpetual 900,962 022 EUR 160,000 Renk A 5.75% 15/07/2025
EUR 2,800,000 CPI Property B 4.875% Perpetual 1,126,314 0.28 EUR 219001000 TK Elevator 4.375% 15/07/2027
2439926 060 EUR  5200,000 ZF Finance 2.00% 23/02/2026
EUR  1400,000 ZF Finance 3.00% 21/09/2025
AR, EUR  3700,000 ZF Finance 575% 03/08/2026
Fixed Rate Bond 13.21%
EUR 3,450,000 Altice France 3.375% 15/01/2028 2,526,884  0.62
EUR 210,000 Altice France 4.00% 15/07/2029 150,833 0.04 Variable Rate Bond 0.35%
EUR 3,250,000 Altice France 5.875% 01/02/2027 2,710,533 0.67 EUR 313001000 Aroundtown 1.625% Perpetual
EUR 1,500,000 Banijay Entertainment 3.50% 01/03/2025 1,469,138 0.36 GBP 1,000,000 Aroundtown 4.75% Perpetual
EUR 4,680,000 CAB 3.375% 01/02/2028 3,819,456 094
EUR 2.500,000 Casino Guichard Perrachon 6.625% 146,250  0.04
15/01/2026
EUR 4,400,000 Chrome Bidco 3.50% 31/05/2028 3710973 091 Gibraltar 0.25%
L Fixed Rate Bond 0.25%
usb 733,000 Electricité de France 9.125% Perpetual 690,894 017 EUR 1100,000 888 Acquisitions 7.558% 15/07/2027
EUR 2,200,000 Eramet 7.00% 22/05/2028 2,262,352  0.55
EUR 1,480,000 Faurecia 2.75% 15/02/2027 1341568  0.33
EUR 4:480’000 Faurecia 7.25°//o 15/06/2026 4 '660’284 114 Ireland 2.20%
EUR 2,200:000 Getlink 3.50% 30/10/2025 5,152‘,755 0.53 Fixed Rate Bond 0.27%
EUR 1,230,000 Eircom Finance 2.625% 15/02/2027
EUR 930,000 lliad 5.125% 15/10/2026 890,040  0.22
EUR 2 000 lliad 5.625% .
S S oo o5 \eboRaeBumton
EUR 1940000 IPD 8.00% 15/06/2028 1982176 049 FUR 3820000 Permanent TS8 2125% 26/09/202¢
EUR 4,100,000 Permanent TSB 5.25% 30/06/2025
EUR 1,071,000 Loxam 3.75% 15/07/2026 1017390 025
EUR 1,630,000 Lune 5.625% 15/11/2028 1,335,801  0.33
EUR 3,700,000 Nexans 5.50% 05/04/2028 3801916 093
EUR 2,100,000 Parts Europe 6.50% 16/07/2025 2,109,494 052
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Market
Value
EUR

3,229,551
3,192,470
1177120
2,704,231
3,605,299
53,804,200

3,234,040
4,959,267
3,309,688
4,479,782
5,132,267

21115,044

2,059,054
1273,286
3,964,982
992,487
5,622,675
4,949,526
2,928,347
1,302,013
3,406,508
857475
157723
2,600,938
4,739,540
1,328,561
3,717,468
39,900,583

1,021,465
418,519
1,439,984

1,038,812

1,089,995

3,790,193
4,064,707
7,854,900

079
078
029
0.66
0.88
13.21

0.80
122
0.81

110
1.26

519

0.51
0.31
097
024
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122
072
0.32
0.84
0.21
0.04
0.64
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033
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9.80

025
010
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0.25
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Euro High Yield Bond Fund

Portfolio as at 30 June 2023 (continued)

Number Market Number Market
of Securities Value of Securities Value
EUR EUR
Israel 1.64% Portugal 1.37%
Fixed Rate Bond 1.64% Variable Rate Bond 1.37%
EUR 7500,000 Teva Pharmaceutical Finance Il 4.375% 6,402,825 157 EUR 7200,000 EDP - Energias de Portugal 1.875% 5,570,604
09/05/2030 14/03/2082
EUR 280,000 Teva Pharmaceutical Finance Il 7.875% 289,825  0.07
15/09/2031 Slovenia 0.86%
6692650 164 Fixed Rate Bond 0.86%
EUR 3,600,000 United 4.625% 15/08/2028 2,912,918
Al EUR 740,000 United 5.25% 01/02/2030 587,306
Fixed Rate Bond 4.89% 3,500,224
EUR 3,036,000 Fiber Bidco 11.00% 25/10/2027 3252892 080
EUR 990,000 Gamma 5.125% 15/07/2025 1,002,482 0.5 South Africa 0.54%
EUR 2,030,000 Lottomatica 7.125% 01/06/2028 2,075,504  0.51 Fixed Rate Bond 0.54%
EUR 3,370,000 Lottomatica 9.75% 30/09/2027 3,647,641 0.90 EUR 2’510]000 Sapp\' Papier 3.625% 15/03/2028 2,209,465
EUR 1,232,000 Nexi 1.625% 30/04/2026 1124829  0.28
EUR 900,000 Nexi 2.125% 30/04/2029 750,385 018 Spain 9.17%
EUR 4,570,000 Telecom ltalia 1.625% 18/01/2029 3519147 086 Fixed Rate Bond 5.26%
EUR 1,700,000 Telecom ltalia 2.875% 28/01/2026 1,587,564 0.39 EUR 1’5001000 Cellnex Finance 1.25% 15/01/2029 1,245,166
EUR 2,950,000 Telecom ltalia 6.875% 15/02/2028 2945009 072 EUR 2,500,000 Cellnex Finance 1.50% 08/06/2028 2139313
19905453 489 EUR 4,000,000 Cellnex Finance 2.25% 12/04/2026 3753440
EUR 800,000 Cellnex Telecom 0.50% 05/07/2028 844,277
Luxembourg 7.50% EUR  2:840,000 Cirsa Finance International 10.375% 3,047703
Fixed Rate Bond 5.63% 30/11/2027
EUR 4,600,000 Altice Financing 2.25% 15/01/2025 4298442 106 EUR 1,630,000 Cirsa Finance International 4.75% 22/05/2025 1,507,812
EUR 4,500,000 Altice Financing 3.00% 15/01/2028 3493125  0.86 EUR 4,800,000 Grifols Escrow 3.875% 15/10/2028 4118184
EUR 3,531,780 ARD Finance 5.00% 30/06/2027 2744440 067 EUR 5,210,000 Lorca Telecom 4.00% 18/09/2027 4,763,352
EUR 1,420,000 Cidron Aida 5.00% 01/04/2028 1288289 032 21,419,247
EUR 2,480,000 Herens 5.25% 15/05/2029 1440235  0.35
EUR 2,793,710 LHMC 7.25% 02/10/2025 2,763,287  0.68 Variable Rate Bond 3.91%
EUR 3,500,000 Matterhorn Telecom 3.125% 15/09/2026 3,261458  0.80 EUR 3,320,000 Repsol International Finance 3.75% Perpetual 3,111,429
EUR 1,820,000 Monitchem HoldCo 3 8.75% 01/05/2028 1,798,391 0.44 EUR 2,880,000 Repsol International Finance 4.247% Perpetual 2,596,272
EUR 2,047,000 Summer BC Holdco 5.75% 31/10/2026 1,824,389  0.45 EUR 7,900,000 Telefonica Europe 2.88% Perpetual 6,660,925
22912056  5.63 EUR 800,000 Telefonica Europe 3.875% Perpetual 740,682
EUR 2,900,000 Telefonica Europe 6.135% Perpetual 2,805,100
Variable Rate Bond 1.87% 15,914,408
EUR 3,640,000 Eurofins Scientific 6.75% Perpetual 3,643,058  0.89
EUR 700,000 SES 2.875% Perpetual 596,415 015 Sweden 3.24%
EUR 3,380,000 SES 5.625% Perpetual 3361190 083 Fixed Rate Bond 2.84%
7600663 187 EUR 3,800,000 Heimstaden 4.375% 06/03/2027 2437548
EUR 1,400,000 Samhallsbyggnadsbolaget 1125% 04/09/2026 983,891
Netherlands 4.40% EUR 2,360,000 SBB Treasury 0.75% 14/12/2028 1,416,152
Fixed Rate Bond 2.41% EUR 1,610,000 Stena International 7.25% 15/02/2028 1547792
EUR 3,710,000 Villa Dutch Bidco 9.00% 03/11/2029 3673479 090 EUR 1,400,000 Verisure 7125% 01/02/2028 1,407,809
EUR 2,520,000 VZ Vendor Financing 2.875% 15/01/2029 1,936,663 048 EUR 2,330,000 Verisure 9.25% 15/10/2027 2,483,896
EUR 3,200,000 WP/AP Telecom Il 5.50% 15/01/2030 2,672,694  0.66 EUR 1,450,000 Verisure 5.25% 15/02/2029 1,260,007
EUR 2,070,000 Ziggo 3.375% 28/02/2030 1524965  0.37 11,637,095
9,807,791 241
Floating Rate Note 0.33%
Variable Rate Bond 1.99% EUR 1,340,000 Assemblin Financing FRN 15/05/2025 1,342,305
EUR 3,490,000 Koninklijke KPN 6.00% Perpetual 3,540,190  0.87
EUR 698,000 NIBC Bank 0.193% Perpetual 518265 0.3 Variable Rate Bond 0.07%
EUR 4,300,000 TenneT 2.374% Perpetual 4047052  0.99 EUR 500,000 Samhallsbyggnadsbolaget 2.624% Perpetual 101,032
8105507 199 EUR 500,000 Samhallsbyggnadsbolaget 2.625% Perpetual 100,950
EUR 500,000 Samhallsbyggnadsbolaget 2.875% Perpetual 101,665

303,647
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Euro High Yield Bond Fund

Portfolio as at 30 June 2023 (continued)

Number Market Number Unrealised % of
of Securities Value of Securities Gains/ Net
EUR Losses Assets
Switzerland 1.61%
EUR 6400000 Dufry One 2.00% 15/02/2027 5507434 137 Futures (0.02%)
EUR 1,000,000 Dufry One 2.50% 15/10/2024 78862 024 3 CBT US 10 Year Note September 2023 (3.974) :
6,576,206 161 18 CBT US 5 Year Note September 2023 (21.378)  (0.01)
29 EUX Euro Bobl September 2023 (46,835)  (0.01)
United Kingdom 15.97% 13 EUX Euro Bund September 2023 (20,865) -
Fixed Rate Bond 12.95% 3 EUX Euro Buxl September 2023 3,390
GBP 2,610,000 B&M European Value Retail 3.625% 2929139 072 (6) ICE Long Gilt September 2023 10,662
15/07/2025 (79,000 (0.02)
EUR 1520000 BCP 6.75% 30/11/2029 1158194 028
GBP  8030,000 Belis Acquisition 4.50% 16/02/2026 8042492 198 Swaps (0.05%)
GBP 2,200,000 Castle UK Finco 7.00% 15/05/2029 2055342 0.5 Credit Default Index Swaps (0.14%)
GBP 2,490,000 Co-operative 5125% 17/05/2024 2876027 071 16,500,000 CDX 5.00% 20/06/2028 iTraxx Crossover Receive  (578371)  (0.14)
GBP 2,430,000 Deuce 5.50% 15/06/2027 2409604 059 EUR
EUR 2,209,000 eG Global Finance 4.375% 07/02/2025 2,096,896 051
EUR 3,340,000 INEOS Quattro Finance 2 2.05% 15/01/2026 2995312 074 Credit Default Swaps 0.09%
GBP 21470‘000 Maison Finco 6.00% 31/10/2027 2'247’017 0.55 1,450,000 CDS 5.00% 20/12/2027 Cellnex Telecom - Pay 199,480 0.04
EUR 4,582,000 Nomad Foods Bondco 2.50% 24/06/2028 4030827 099 200,000 '55:5'00% /1212007 S - Reseive - EUR -
EUR 1000000 Pinnacle Bidco 5.50% 15/02/2025 963750 024 500000 DS 5.00% 20/12/2027 Sera - Focave - EUR (9’593)
GBP 2120000 Pinacle Bidco 6.3757% 15/0212025 200194058 300,000 CDS 5.00% 20/12/2027 Celnex Teecom - Pay nm ool
EUR 2,000,000 Playtech 5.875% 28/06/2028 1993300 049 R ’ '
GBP 3,600,000 Punch Finance 6:125% 30/06/2026 3601313 0.8 1200,000 CDS 5.00% 20/12/2027 Cellnex Telecom - Pay 165088  0.04
GBP 2,020,000 RAC Bond 5.25% 04/11/2027 1880205 046 “EUR
EUR 1,080,000 Virgin Media 3.75% 15/07/2030 852,347 021 750,000 CDS 5.00% 20/12/2027 Stena - Receive - EUR (14,390) .
GBP 700,000 Virgin Media 4.875% 15/07/2028 648111 016 378020 009
EUR 3100000 VMed 02 UK Financing | 3.25% 31/01/2031 2543342 062
GBP 5,880,000 VMed 02 UK Financing | 4.00% 31/01/2029 5,449,716 1.34 Forward Foreign Exchange Contracts 0.05%
GBP  1790,000 Zenith Finco 6.50% 30/06/2027 1592506  0.39 Buy EUR 11938779 : 50397 001
52723234 1295 Sell USD 12,904,522 July 2023
Buy EUR 388,345 : Sell GBP 332,836 July 2023 793
Variable Rate Bond 3.02% Buy EUR 4,264 : Sell USD 4,646 July 2023 (13)
GBP  13880,000 BUPA Finance 4.00% Perpetual 1303571 0.32 Buy EUR 45,220,195 : 143385 0.04
EUR 3300000 NGG Finance 1625% 05/12/2079 3128318 077 Sell GBP 38,712,761 July 2023
EUR 550,000 Vodafone 3.00% 27/08/2080 4160175 102 Buy EUR 6,856 : Sell USD 7,481 uly 2023 (30)
GBP 3,400,000 Vodafone 4.875% 03/10/2078 371315 091 Buy GBP 199,306 : Sell EUR 1,392,578 July 2023 3,884
12305180 302 Buy GBP 35,700 : Sell EUR 41,518 July 2023 51
Buy GBP 394,446 : Sell EUR 457,590 July 2023 1700
TR Buy GBP 62,600 : Sell EUR 73,126 July 2023 (235)
Fixed Rate Bond 5.18% Buy GBP 69,575 : Sell EUR 81497 July 2023 (484)
GBP  1800,000 Ardagh Packaging Finance 4.75% 15/07/2027 1667399  0.41 Buy USD 16,487 : Sell EUR 15,042 July 2023 195
EUR 2,080,000 Avantor Funding 3.875% 16/07/2028 1911845 047 Buy USD 221470 : Sell EUR 201,904 July 2023 1973
USD 4800000 Dresdner Funding Trust 8151% 30/06/2031 4730129 116 Buy USD 264,412.: Sell EUR 241,663 July 2023 1744
USD 1545000 EnLink Midstream 5.625% 15/01/2028 1374079 034 Buy USD 4,038 : Sell EUR 3,706 July 2023 i
USD 830,000 EQM Midstream Partners 475% 15/01/2031 668275 016 Buy USD 56,154 : Sell EUR 51387 July 2023 306
USD 2481000 Herbalife Nutrition 7.875% 01/09/2025 2,088907 051 Buy USD 7450 Sell EUR 6,824 July 2023 3
EUR 2600000 Intemational Game Technology 350% 2516558 062 Buy USD 70,541 : Sell EUR 64,873 July 2023 o4
15/06/2026 Buy USD 812,058 : Sell EUR 744,296 July 2023 3,252
EUR 3,600,000 IQVIA 2.25% 15/03/2029 3081150 076 215967 0.05
EUR 3500000 Organon 2.875% 30/04/2028 3049883 075
21090225 518 Forward Foreign Exchange Contracts (Hedged share classes) (0.01%)
Buy CHF 2,641 : Sell EUR 2,727 July 2023 (23)
Investment in securities 376,279,454  92.41 Buy CHF 2,644 : Sell EUR 2,730 July 2023 (23)
Buy CHF 2,653 : Sell EUR 2,739 July 2023 (23)
Buy CHF 424,152 : Sell EUR 437876 July 2023 (3702)
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Euro High Yield Bond Fund

Portfolio as at 30 June 2023 (continued)

Number Unrealised % of
of Securities Gains/

Losses
EUR

Forward Foreign Exchange Contracts (Hedged share classes) (continued)

Buy CHF 5,050 : Sell EUR 5,171 July 2023 2
Buy EUR 52,532 : Sell USD 57,593 July 2023 (483)
Buy USD 1,222 : Sell EUR 1,135 July 2023 (10)
Buy USD 1,600 : Sell EUR 1,479 July 2023 (6)
Buy USD 110,176 : Sell EUR 102,221 July 2023 (803)
Buy USD 198,520 : Sell EUR 184,186 July 2023 (1,446)
Buy USD 2,200,639 : Sell EUR 2,041,748 July 2023 (16,032)
Buy USD 2,298 : Sell EUR 2,134 July 2023 (19) -
Buy USD 2,771,841 : Sell EUR 2,571,708 July 2023 (20,193)  (0.01)
Buy USD 31,088 : Sell EUR 28,868 July 2023 (252)
Buy USD 48,652 : Sell EUR 45,139 July 2023 (354)
Buy USD 500 : Sell EUR 457 July 2023 3

(43,368)  (0.01)

Investment in securities and derivatives 376,172,702 92.38
Other net assets 31,006,834  7.62
Total net assets 407,179,536 100.00

* In the case of derivative instruments, Unrealised Gains/Losses refers to the net unrealised
profit or loss and is used in the calculation of the fund Net Asset Value.
Any differences in the percentage of Net Assets figures are the result of roundings.
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Top ten changes in the securities portfolio for the
year from 1 July 2022 to 30 June 2023

Description of Securities

Finland
Huhtamaki 4.25% 09/06/2027

France

Veolia Environnement Perpetual 2.50%

BNP Paribas 7.375% Perpetual

Casino Guichard Perrachon 3.248% 07/03/2024
Electricité de France 2.875% Perpetual

Faurecia 7.25% 15/06/2026

Verallia 1.625% 14/05/2028

Germany
Schaeffler 3.375% 12/10/2028
ZF Finance 3.75% 21/09/2028

Italy
Autostrade per I'ltalia 1.75% 01/02/2027

Israel
Teva Pharmaceutical Finance Il 4.375% 09/05/2030

Luxembourg
ArcelorMittal 4.875% 26/09/2026

Netherlands
De Volksbank 7.00% 15/12/2170

Portugal
EDP - Energias de Portugal 1.875% 14/03/2082

Spain
Ibercaja Banco 3.75% 15/06/2025

Switzerland

Credit Suisse 9.75% 23/12/2170
Credit Suisse 6.442% 11/08/2028
Dufry One 2.00% 15/02/2027

United States
Catalent Pharma Solution 2.375% 01/03/2028

Purchases Sales
EUR EUR
5,696,963
5,293,000
5,400,000 -
- 6,776,330
7,391,250
6,187,453
5,125,181
8,292,797
6,723,028
8,093,852
6,415,788

6,785,825 6,888,897

6,986,845
5,466,625
6,826,181
5,826,733
5,150,846
5,748,696
5,704,801



Global High Yield Bond Fund

Investment report for the year from 1 July 2022 to 30 June 2023

Investment Fund Managers
Seth Meyer, Tom Ross, Tim Winstone and Brent Olson

The fund returned 5.94% (Net), 6.79% (Gross) based on Class H2 in US Dollar terms over the year under review, compared with a return
of 9.25% in the ICE BofA Global High Yield Constrained Index (100% Hedged) and a return of 1117% in the Target Index + 1.75%,
US Dollar terms.

The global high-yield bond market delivered a positive return during the reporting year. Excess returns (versus government equivalents)
were positive, while credit spreads tightened.

The global high-yield bond market strengthened during the year, which was characterised by increasingly hawkish central banks, which
hiked interest rates to combat elevated inflation. This led to concerns about the impact on economic growth and fears of recession,
although the US economy continued to show strength throughout the year, most notably in the labour market. Volatility increased in March
following the collapse of US lender Silicon Valley Bank and the emergency takeover of Credit Suisse by UBS. High-yield bond spreads
widened as fears of banking contagion increased the likelihood of a global recession. Volatility eased, however, into the final few months of
the year, with the market's attention turning towards the drawn-out talks on the US government debt ceiling and ‘sticky’ core inflation. While
the US Congress reached an eventual agreement on the debt ceiling issue, concerns that inflation was not coming down quickly enough
led to expectations of further interest rate hikes in the second half of 2023.

Yields on core government bond markets - including the US, UK, Germany — rose (prices fell, reflecting their inverse relationship). The yield
on US benchmark 10-year Treasuries ended the year at 3.84%, up from 3.01% at the start of July 2022. All regions were positive on a
US dollar-hedged basis, with Europe the strongest, followed by emerging markets and the US.

The fund’s underweight exposure to credit relative to the benchmark detracted from returns, as spreads tightened. Security selection
was a detractor, driven by positioning within the financials, notably banks, services and real estate sectors. Short high-yield risk hedges,
implemented through a credit default swaps index, also weighed on returns. At a sector level, underweight positions in services, banking
and energy were negative for performance, while security selection in the leisure, technology and electronics, and media sectors
contributed.

At an individual issuer level, the largest detractor from returns was US professional services company PECF USS, as its valuation
increasingly reflected the market’s concern about a potential collapse. European real estate company CPI Property also hampered
performance, with the sector suffering from weak sentiment during the year. Other notable detractors included US broadcaster Gray
Television, mining company Vedanta Resources and Deutsche Bank, which suffered from volatility in the wider banking sector. More
positively, the fund’s overweight exposure to US cruise operator Carnival contributed the most to performance, as the company benefited
from pent-up demand for cruise holidays. Gambling company Full House Resorts and UK-based energy company EnQuest also aided
returns.

At the time of writing, the fund had an underweight credit beta exposure relative to the index. We continued to see signs of tightening
lending conditions, which we expect to affect corporates of lower credit quality and/or of small-to-medium size. Thus, we continue to adopt
a more defensive position. Leading recessionary indicators such as inverted yield curves and money supply are pointing to the downside,
although the timing of any recession is unclear given the strong US labour market data. As a result, we expect at least one more rate hike
from the Fed. In terms of market technical conditions, central bank reserves will be unwound over the coming months. The end of liquidity
injections may result in wider spreads and lower risk asset prices in general.

In line with our more cautious stance, we continued to tilt the composition of the fund’s high-yield bond holdings towards high-quality,
non-cyclical companies with strong liquidity and fundamentally robust balance sheets. In addition, we prefer defensive sectors such as
healthcare and more recession-resistant sub-sectors within financial services.

We expect default rates to increase marginally, even in a ‘soft-landing’ economic scenario, given the extremely low rates of the recent
past. In the event of a hard landing, we do not expect the previous high single-digit default percentages as a recession has been widely
anticipated and most companies have prepared for this with low leverage and plenty of cash on their balance sheets.

High-yield bond market issuance remains light relative to historical levels and continues to support the asset class. That said, we caution
that the ‘refinancing wall’, though not right upon us, is getting closer as more and more companies likely look to refinance and this is
something we are monitoring closely.

High-yield bond valuations are not pricing in any recession, be it mild or meaningful, although attractive yields are above average and

provide some cushion against spread widening through more attractive ‘carry’. Our outlook is premised on the view that we will see shallow
recessions in Europe and the US, which will provide better opportunities to move the fund to an overweight credit position.
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Global High Yield Bond Fund

Investment objective and policy

The fund aims to provide an income with the potential for capital growth over the long term.

Performance target: To outperform the ICE BofA Global High Yield Constrained Index (100% Hedged) by 1.75% per annum, before the deduction of charges, over any 5 year
period.

The fund invests at least 80% of its assets in high yield (non-investment grade, equivalent to BB+ rated or lower) corporate bonds, in any country. The fund may invest up to 20%
of its net assets in total return swaps, and may invest in CoCos; and/or ABS and MBS. The fund may also invest in other assets including bonds of other types from any issuer
(including perpetual bonds), cash and money market instruments.

The Investment Manager may use derivatives (complex financial instruments), including total return swaps, with the aim of making investment gains in line with the fund’s
objective, to reduce risk or to manage the fund more efficiently.

The fund is actively managed with reference to the ICE BofA Global High Yield Constrained Index (100% Hedged), which is broadly representative of the bonds in which it may
invest, as this forms the basis of the fund’s performance target. The Investment Manager has discretion to choose investments for the fund with weightings different to the index
or not in the index, but at times the fund may hold investments similar to the index.

Strategy

The Investment Manager seeks to provide a high overall yield and potential for capital growth by investing primarily in sub investment grade rated corporate bonds across global
high yield markets. The investment process combines rigorous fundamentally driven security selection from the credit analysts, which is expected to be the largest driver of
performance, with asset allocation views at the fund and regional levels.

Fund & Benchmark 1year to 1year to 1year to 1year to 1year to

30Jun 19 30 Jun 20 30Jun 21 30 Jun 22 30 Jun 23

% % % % %

Global High Yield Bond Fund H2 USD (Net)* 9.83* 0.85™ 14.67 (1718) 5.94

ICE BofA Global High Yield Constrained Index 8.62 0.05 14.40 (14.98) 9.25
(100% Hedged)

Global High Yield Bond Fund H2 USD (Gross)* 10.80* 174 15.61** (16.52) 6.79

ICE BofA Global High Yield Constrained Index 10.52" 1.81* 16.40 (13.50) 117

(100% Hedged) + 1.75%

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target section above within the investment objective.
Class H2 USD is disclosed as it is the representative share class.

* The representative share class has changed from the A2 USD to the H2 USD share class with effect from August 2021.

** The performance history has been restated to reflect the H2 USD share class.

** Historical performance has been restated.

Past performance does not predict future returns. The performance data does not take account of the commissions and costs incurred on the issue and
redemption of shares.
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Global High Yield Bond Fund

Statement of Net Assets

As at 30 June 2023

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebate

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the year

The accompanying notes form an integral part of these financial statements.

wWwwww

usb

962,112,813
74,312,493
16,672,527
434,276
9,848,384

1,361,287
5,917,381

826,245
16,968

1,071,502,374

26,568,346
1,098,536
4,272,384

661,562
2767076

1,485,340
1,743,555

38,596,799

1,032,905,575

Statement of Operations

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Interest on certificates of deposit

Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and initial sales charges
Depositary fees

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation ('taxe d'abonnement")

Amortisation of formation expenses

Other expenses

Total expenses

Net income from investments

Net realised gain/(loss)

Net realised loss on investment securities

Net realised gain/loss on contracts for difference

Net realised gain on futures contracts

Net realised gain on swap contracts

Net realised loss on options contracts

Net realised loss on forward foreign exchange contracts
Net realised loss on currency exchange

Net realised loss on investments and derivatives

Net change in unrealised appreciation/
depreciation

Change in net unrealised appreciation/
depreciation on investments

Change in net unrealised appreciation/
depreciation on contracts for difference
Change in net unrealised appreciation/
depreciation on futures contracts

Change in net unrealised appreciation/
depreciation on swap contracts

Change in net unrealised appreciation/
depreciation on options contracts

Change in net unrealised appreciation/
depreciation on forward foreign exchange contracts
Change in net unrealised appreciation/
depreciation on currency exchange

Change in unrealised appreciation/
depreciation on investments and derivatives

Net increase in assets as a result of operations

136,238
61177150

3
3
3 :
3 750,967
3 ;
3
3

2,033,117
64,097,472

6,14 5953148
6 414,343
6 65,078
6,14 1,093,811
86,232
8,360,067

259,885

DO N WwWwD

355,965
16,588,529

47508,943

(166,536,555)

3

3

3 4840727
3 1240968
3 (435010)
3 (286,106)
(697194)

(161,873:170)
3 192,452,952

3 (1,326,169)

3 (13,907,024)

3
3 1514199
43473
178777431
64,413,204



Global High Yield Bond Fund

Statement of Changes in Net Assets

For the year from 1 July 2022 to 30 June 2023

Net assets at the beginning of the year

Net income from investments

Net realised loss on investments and derivatives
Change in unrealised appreciation/depreciation on
investments and derivatives

Share Transactions

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

* The share class closed during the year.
** The share class launched during the year.

usb Notes usb
1,070,948,527 Proceeds from shares issued 422051913
47508,943 Payments for shares redeemed (513,575,572)
(161,873,170) Net equalisation (paid)/received 10 (3,609,614)
178,777431 Dividend distributions il (7.322,883)

Net assets at the end of the year 1,032,905,575

A2 HCHF A2 HEUR A2 USD A3q HEUR A3q USD Adm HEUR
595.00 406,257.98 1,630,713.96 43158210 643,640.20 22,440.41
49912 6754319 165,735.35 43,502.55 73,515.33 -
(130.00) (84,652.53) (547818.24) (46,748.09) (190,32118) (21,300.00)
964.12 389,148.64  1,248,631.07 428,336.56 526,834.35 1140.41
88.77 123.16 143.82 7019 86.55 65.94
Adm HSGD A4m USD C2USD F2USD F3q USD GU2 HCHF
12,796.98 71,368.42 336,655.24 135,770.10 27322.93 25.00
686.52 2,166.65 104,957.45 3797158 3,064.26 -
(1863.82) (27.037.24) (296,446.91) (64,049.29) (10,129.08) -
11,619.68 46,497.83 145,165.78 109,692.39 20,258.11 25.00
77.06 82.14 105.54 113.44 94.39 90.34
GU2HEUR GU2HGBP  GU2HNOK GU2 USD GU3q HGBP H2 HCHF
49561774 17.86 A 23127477 149.80 8,684.87
99,495.10 - 5630,178.89 - - 1,046.65
(346,660.40) (17.86) (244,204.12) (231,274.77) (16.27) (888.43)
248,452.44 * 5,385,974.77 -* 133.53 8,843.09
128.88 n/a 136.06 n/a 11219 89.66
H2 HEUR H2 HGBP H2 HSEK H2 USD H3q HEUR H3q HGBP
59,287.95 23724 7034.02 36,882.74 243,939.77 53276
11,704.73 808.00 434511 5,676.50 61,433.92 -
(19,622.95) (135.00) (6,656.82) (14,414.29) (114,65714) (532.76)
51,369.73 910.24 4,722.31 28,144.95 190,716.55 -
99.13 151.81 1,056.45 111.46 74.09 n/a

12 HCHF 12 HEUR 12 HNOK 12USD M2 USD X2 UsD
11,496.00 687,517.31 4728743 2,066,633.67 20.00 201,344.21
2,085.70 106,514.38 5112,42215 405,932.86 - 117577
(6,467.00) (210,023.38)  (5,112,42215) (1,039,019.93) (20.00) (83,266.52)
7114.70 584,008.31 47,287.43 1,433,546.60 * 129,253.46
89.81 128.06 122.31 149.39 n/a 109.64
X3q USD Z2 HEUR Z2 HGBP Z2 USD Z3q HAUD Z3q HGBP
32,587.70 609,216.24 156,616.22 - 315,431.51 185,908.25
2,333.34 914,510.10 81,434.88 352,624.40 - 9,928.91
(22,476.36) (74,576.63) - (115,000.00) (85,537.00)
12,444.68 1,523,726.34 163,474.47 352,624.40 200,431.51 110,300.16
93.22 92.55 140.75 111.65 8770 88.62
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Global High Yield Bond Fund

Net Asset Value Summary

As at
30Jun21
USD 1,783,196,391

As at
30Jun 22
USD 1,070,948,527

As at

30Jun23

USD 1,032,905,575 A2 HCHF
A2 HEUR
A2 USD
A3q HEUR
A3q USD
Adm HEUR
Adm HSGD
Adm USD
C2USD
F2 USD
F3q USD
GU2 HCHF
GU2 HEUR
GU2 HGBP
GU2 HNOK
GU2 USD
GU3q HGBP
H2 HCHF
H2 HEUR
H2 HGBP
H2 HSEK
H2 USD
H3q HEUR
H3q HGBP
12 HCHF
12 HEUR
12 HNOK
12USD

M2 USD
X2 USD
X3q USD
72 HEUR
Z2 HGBP
Z2USD
Z3q HAUD
Z3q HGBP

Net Asset Value per share

As at As at
30Jun 21 30Jun22
107.31 8738
146.98 119.86
165.20 136.31
9243 72.05
109.75 86.57
88.58 68.07
100.68 7819
106.36 82.67
120.85 99.86
129.33 10712
118.80 94.06
107.82 88.35
152.03 124.70
156.20 129.38
n/a n/a
149.36 123.99
142.39 112.69
107.60 8795
11743 96.12
175.58 145.02
1,242.32 1,020.32
127.09 105.25
96.88 75.81
164.12 129.59
107.68 88.06
151.59 12411
142.20 117.44
170.21 141.00
126.22 104.47
126.82 104.28
119.02 9357
108.10 89.11
160.39 133.41
n/a n/a
110.97 8787
111.41 88.61

* The share class closed during the year.
** The share class launched during the year.

i’

As at
30Jun23
88.77
12316
143.82
7019
86.55
65.94
7706
8214
105.54
113.44
94.39
90.34
128.88
n/a*
136.06™
n/a*
11219
89.66
9913
151.81
1,056.45
111.46
74.09
n/a*
89.81
128.06
122.31
149.39
n/a*
109.64
93.22
92.55
140.75
111.65™
8770
88.62



Global High Yield Bond Fund

Total expense ratio (TER) (unaudited) Dividend distribution per share
30 Jun 21 30 Jun 22 30 Jun 23 Pay Date 19 Aug 22
A2 HCHF 119% 116% 117% A3q HEUR -
A2 HEUR 119% 116% 117% A3q USD -
A2 USD 119% 116% 117% Adm HEUR 0.353821
A3q HEUR 118% 116% 117% Adm HSGD 0.407274
A3q USD 119% 116% 117% Adm USD 0.430644
Adm HEUR 119% 116% 117% F3qUSD -
Adm HSGD 1.20% 116% 116% GU3q HGBP
Adm USD 1.20% 116% 117% H3q HEUR
C2USD 1.00% 1.00% 1.00% H3q HGBP
F2USD 0.82% 0.79% 0.80% X3q USD
F3qUSD 0.84% 0.79% 0.80% Z3q HAUD
GU2 HCHF 0.57% 0.56% 0.56% Z3q HGBP
GU2 HEUR 0.57% 0.56% 0.57%
GU2 HGBP 0.58% 0.56% n/a* Pay Date 18 Nov 22
GU2 HNOK n/a n/a 0.56%" A3q HEUR -
GU2 USD 0.56% 0.56% n/a* A3q USD -
GU3q HGBP 0.57% 0.56% 0.56% Adm HEUR 0.334186
H2 HCHF 0.81% 0.79% 0.80% Adm HSGD 0.386956
H2 HEUR 0.81% 0.79% 0.80% Adm USD 0.409522
H2 HGBP 0.81% 0.79% 0.80% F3q USD -
H2 HSEK 0.81% 0.77% 0.79% GU3q HGBP
H2 USD 0.81% 0.79% 0.80% H3q HEUR
H3q HEUR 0.81% 0.79% 0.80% H3q HGBP
H3q HGBP 0.81% 0.79% n/a* X3q USD
12 HCHF 0.75% 0.75% 0.75% Z3q HAUD
12 HEUR 0.75% 0.75% 0.75% Z3q HGBP
12 HNOK 0.75% 0.75% 0.75%
[2USD 0.75% 0.75% 0.75% Pay Date 20 Feb 23
M2 USD 0.85% 0.85% n/a* A3q HEUR -
X2 USD 1.54% 151% 1.51% A3q USD -
X3q USD 1.54% 151% 1.52% Adm HEUR 0.343050
Z2 HEUR 0.08% 0.07% 0.07% Adm HSGD 0.399538
72 HGBP 0.08% 0.07% 0.07% Adm USD 0.423626
Z2USD n/a n/a 0.08%" F3q USD -
Z3q HAUD 0.08% 0.07% 0.08% GU3q HGBP
Z3q HGBP 0.08% 0.07% 0.08% H3q HEUR
H3q HGBP
* The share class closed during the year. X3q USD
** The share class launched during the year and rate is annualised. Z3q HAUD
TER is calculated in accordance with AMAS (Asset Management Association Z3q HGBP
Switzerland).
The fund is not subject to performance fees.
Pay Date 19 May 23
A3q HEUR -
A3q USD -
Adm HEUR 0.334134
Adm HSGD 0.390060
Adm USD 0.414711
F3qUSD -
GU3q HGBP
H3q HEUR
H3q HGBP
X3q USD
Z3q HAUD
Z3q HGBP

* The share class closed during the year.
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20 Sep 22

0.350379
0.404175
0.427549

20 Dec 22

0.335196
0.388486
0.411550

20 Mar 23

0.336615
0.392431
0.416420

20 Jun 23

0.329285
0.384518
0.409429

20 Oct 22
0.845275
1.023667
0.331318
0.382877
0.405178
1112663
1.313455
0.888862
1609350
1105584
1.022114
1.032324

20 Jan 23
0.960467
1171569
0.333169
0.387262
0.410314
1.275099
1531785
1.011587
1759126
1.264916
1190341
1206158

20 Apr 23
1.014754
1249092

0.334204
0.389851
0.414120
1.360468
1.609266
1.069616
1.849551
1.347055
1.259964
1267954

20 Jul 23
0.997392
1.228802
0.331392
0.387238
0.412779
1.339580
1594154
1.051878
n/a*
1.324306
1.256504
1257836



Global High Yield Bond Fund

Portfolio as at 30 June 2023

Number Market % of Number Market
of Securities Value Net of Securities Value
USD Assets usb
Transferable securities and money market instruments admitted to an official exchange listing Costa Rica 0.30%
and/or dealt on another regulated market, unless otherwise stated. Fixed Rate Bond 0.30%
USD 3,029,000 Costa Rica (Republicof 6.56% 03/04/2034 3038132
Australia 0.40%
Fixed Rate Bond 0.40% Czech Republic 0.36%
usb 4,358,000 FMG Resources 6.125% 15/04/2032 4,148,001 0.40 Variable Rate Bond 0.36%
EUR 6,090,000 CPI Property 3.75% Perpetual 2,021,095
Bahamas 0.28% EUR 210,000 CPI Property 4.875% Perpetual 827299
Fixed Rate Bond 0.28% EUR 2,000,000 CPI Property B 4.875% Perpetual 881192
usb 3,000,000 Bahamas (Government of) 6.00% 21/11/2028 2407755 023 3729586
usDb 600,000 Bahamas (Government of) 8.95% 15/10/2032 515,799  0.05
2923554 028 France 3.51%
Fixed Rate Bond 1.65%
Belgium 0.77% USD 4618000 Alice France 5125% 15/07/2029 3,268,052
Fixed Rate Bond 0.43% USD  1338,000 Electricit de France 9.125% Perpetual 1371,004
EUR 4,030,000 Azelis Finance 5.75% 15/03/2028 4417508 043 EUR 3120,000 Faurecia 2.75% 15/02/2027 3,090,205
EUR 3,400,000 Getlink 3.50% 30/10/2025 3,634,030
Floating Rate Note 0.34% EUR 5200000 Vallourec 8.50% 30/06/2026 5,685,406
EUR 3,750,000 BNP Paribas FRN Perpetual 3501147 0.34 17049597
Benin 0.26% Variable Rate Bond 1.86%
Fixed Rate Bond 0.26% EUR 6,800,000 Electricité de France 2.625% Perpetual 6,007,697
EUR 3,500,000 Benin (Government of) 4.95% 22/01/2035 2711630  0.26 EUR 6400000 Electricité de France 2.875% Perpetual 5,975,781
EUR 1,500,000 Electricité de France 5.00% Perpetual 1,550,090
Brazil 0.99% EUR 6,300,000 Veolia Environnement Perpetual 2.50% 5,693,046
Fixed Rate Bond 0.99% Perpetual
USD 10,400,000 Petrobras Global Finance 6.50% 03/07/2033 10,164,440  0.99 19,227514
Canada 0.74% Germany 2.22%
Fixed Rate Bond 0.74% Fixed Rate Bond 2.22%
usb 8,279,000 Hudbay Minerals 6.125% 01/04/2029 7622517 074 EUR 5,030,000 Adler Pelzer 9.50% 01/04/2027 5,103,902
EUR 2,300,000 Commerzbank 6.75% 05/10/20233 2,490,673
China 0.47% EUR 4,680,000 HT Troplast 9.25% 15/07/2025 5,213,141
Fixed Rate Bond 0.41% EUR 1,910,000 PCF 4.75% 15/04/2026 1,612,651
usb 6,800,000 China Aoyuan 6.35% 08/02/2024 459918  0.04 EUR 4,800,000 ZF Finance 5.75% 03/08/2026 5,267,828
usDb 2,073,550 Easy Tactic 7.50% 11/07/2027 186,039  0.02 usb 1,311,000 ZF North America Capital 6.875% 14/04/2028 1,323,797
usb 3,000,000 KWG 7.875% 30/08/2024 326,250 0.03 usb 1,913,000 ZF North America Capital 7125% 14/04/2030 1,948,331
usDb 2,800,000 Sunac China 7.50% 01/02/2024 462,000 0.04 22,960,323
EUR 3,050,000 TI Automotive Finance 3.75% 15/04/2029 2,665203  0.26
ush 1,000,000 Times China 6.75% 08/07/2025 75,000  0.01 India 0.31%
usb 1,500,000 Zhenro Properties 6.70% 04/08/2026 67500  0.01 Fixed Rate Bond 0.31%
4241910 041 usDh 3,623,000 CA Magnum 5.375% 31/10/2026 3,252,621
Variable Rate Bond 0.06% Ireland 1.09%
usb 4,200,000 Agile 8.375% Perpetual 588,924  0.06 Fixed Rate Bond 0.66%
usb 6,836,000 GGAM Finance 8.00% 15/06/2028 6,837,811
Colombia 1.01%
Fixed Rate Bond 1.01% Variable Rate Bond 0.43%
usb 781,000 Colombia (Republic of) 7.50% 02/02/2034 761498  0.08 EUR 3,600,000 Permanent TSB 13.25% Perpetual 4,391823
usb 4,200,000 Ecopetrol 4.625% 02/11/2031 3,220,959  0.31
usD 4,600,000 Ecopetrol 5.875% 02/11/2051 3035563 029 Israel 1.17%
USD 2,200,000 Empresas Publicas de Medellin 4.25% 1741850 017 Fixed Rate Bond 1.17%
18/07/2029 EUR 6500000 Teva Pharmaceutical Finance Il 4.375% 6,053750
usb 2,200,000 Empresas Publicas de Medellin 4.375% 1,658,547 0.16 09/05/2030
15/02/2031 EUR 433000 Teva Pharmaceutical Finance Il 4.50% 468728
10,418,417 1.01 01/03/2025
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Global High Yield Bond Fund

Portfolio as at 30 June 2023 (continued)

Market
Value
usb

Number

of Securities

Fixed Rate Bond (continued)

EUR 4,400,000 Teva Pharmaceutical Finance Il 1.625% 3,721,836
15/10/2028
EUR 1,670,000 Teva Pharmaceutical Finance Il 7.875% 1,888,893
15/09/2031
12,133,207
Italy 2.39%
Fixed Rate Bond 2.39%
EUR 5,389,000 Fiber Bidco 11.00% 25/10/2027 6,308,835
EUR 3,350,000 Lottomatica 7.125% 01/06/2028 3,742,281
EUR 7,490,000 Lottomatica 9.75% 30/09/2027 8,851,081
EUR 5,650,000 Telecom ltalia 1.625% 18/01/2029 4752122
EUR 880,000 Telecom ltalia 7.75% 24/01/2033 1,006,622
24,660,941
Ivory Coast 0.27%
Fixed Rate Bond 0.27%
EUR 3,000,000 Ivory Coast (Government of) 5.25% 2,777,020
22/03/2030
Jordan 0.36%
Fixed Rate Bond 0.36%
USD 3,695,000 Jordan (Kingdom of) 7.50% 13/01/2029 3,692,728
Luxembourg 3.25%
Fixed Rate Bond 2.48%
EUR 5,807,522 ARD Finance 5.00% 30/06/2027 4,931,412
Usb 6,251,000 FAGE 5.625% 15/08/2026 5,918,891
EUR 4,410,000 Herens 5.25% 15/05/2029 2,788,481
Usb 7,530,000 ION Trading Technologies 5.75% 15/05/2028 6,466,914
EUR 5,128,000 LHMC 7.25% 02/10/2025 5,540,071
25,645,769
Variable Rate Bond 0.77%
EUR 7,250,000 Eurofins Scientific 6.75% Perpetual 7924472
Macao 0.74%
Fixed Rate Bond 0.74%
USD 8,664,000 Sands China 4.875% 18/06/2030 7,690,652
Mexico 1.95%
Fixed Rate Bond 0.96%
usb 4,200,000 Comision Federal de Electricidad 4.677% 2,833,656
09/02/2051
USD 6,200,000 Mexico City Airport Trust 5.50% 31/07/2047 5,188,253
USD 2,200,000 Mexico City Airport Trust 5.50% 31/10/2046 1,872,002
9,893,911
Variable Rate Bond 0.99%
USD 10,137,000 Cemex 9.125% Perpetual 10,271,062
Mongolia 0.32%
Fixed Rate Bond 0.32%
USD 4,200,000 Mongolia (Government of) 4.45% 07/07/2031 3,284,148

0.36
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Number Market
of Securities Value
usD
Netherlands 2.68%
Fixed Rate Bond 1.93%
usb 7,674,000 Trivium Packaging Finance 8.50% 15/08/2027 7.394,965
EUR 6,860,000 Villa Dutch Bidco 9.00% 03/11/2029 7417213
EUR 5,590,000 WP/AP Telecom Ill 5.50% 15/01/2030 5,096,790
19,908,968
Variable Rate Bond 0.75%
EUR 6,110,000 Koninklijke KPN 6.00% Perpetual 6,766,820
EUR 1162,000 NIBC Bank 0.193% Perpetual 942,775
7709,595
North Macedonia 0.50%
Fixed Rate Bond 0.50%
EUR 4,660,000 North Macedonia (Government of) 6.96% 5,199,310
13/03/2027
Spain 1.59%
Fixed Rate Bond 0.70%
EUR 7200,000 Lorca Telecom 4.00% 18/09/2027 7188,582
Variable Rate Bond 0.89%
EUR 3,400,000 Telefonica Europe 2.376% Perpetual 2927222
EUR 5,900,000 Telefonica Europe 6.135% Perpetual 6,229,534
9,156,756
Sweden 1.15%
Fixed Rate Bond 1.15%
EUR 3,190,000 Stena International 7.25% 15/02/2028 3,568,941
EUR 2,750,000 Verisure 7125% 01/02/2028 3,020,336
EUR 4,540,000 Verisure 9.25% 15/10/2027 5,285,270
11,874,547
Switzerland 1.10%
Fixed Rate Bond 1.10%
EUR 10,300,000 Dufry One 2.00% 15/02/2027 9,837,236
EUR 1,500,000 Dufry One 2.50% 15/10/2024 1,603,409
11,440,645
Turkey 0.61%
Fixed Rate Bond 0.61%
USD 2,500,000 Turkey (Republic of) 9.375% 14/03/2029 2,511,238
usb 3,780,000 Turkiye lhracat Kredi Bankasi 9.375% 3,771,230
31/01/2026
6,282,468
United Kingdom 1.36%
Fixed Rate Bond 1.36%
GBP 3,750,000 B&M European Value Retail 3.625% 4,589,934
15/07/2025
GBP 3,900,000 Castle UK Finco 7.00% 15/05/2029 3,983,022
EUR 2,290,000 INEOS Quattro Finance 2 2.05% 15/01/2026 2,244,203
USD 4,054,000 Virgin Media 5.00% 15/07/2030 3,224,742
14,041,901
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Global High Yield Bond Fund

Portfolio as at 30 June 2023 (continued)

Number Market Number Market
of Securities Value of Securities Value
uUsD UsD
United States 59.39% Fixed Rate Bond (continued)
Fixed Rate Bond 59.39% EUR 4,900,000 International Game Technology 3.50% 5180128  0.50
USD 5377000 Adapthealth 5:125% 01/03/2030 4347143 042 15/06/2026
USD 7756900 American Aifines 575% 20/04/2029 7530383 073 USD 3717000 lron Mountain 4.875% 15/09/2027 3487698 034
UsD 126,000 AmeriGas 9.375% 01/06/2028 1271772 0.01 usb 5,237,000 Iron Mountain 5.25% 15/07/2030 4,701,841 0.45
USD 8,006,000 AMN Healthcare 4.00% 15/04/2029 6989438 068 USD 3,847,000 lron Mountain 7.00% 15/02/2029 3820512 037
USD 6,309,000 Arches Buyer 4.25% 01/06/2028 5464238 053 USD 2,479,000 Jazz Investments | 1.50% 15/08/2024 2373199 0.23
USD  5332,000 B&G Foods 5.25% 01/04/2025 5107347 0.49 USD  7404,000 Kehl's 3625% 01/05/2031 5078559 049
USD 430,000 B&G Foods 5.25% 15/09/2027 374307 004 USD  5182,000 LABL 10.50% 15/07/2027 4987442 048
USD 5,546,000 BellRing Brands 7.00% 15/03/2030 5569,809 054 USD 3,352,000 LABL 5.875% 01/11/2028 3047870 0.9
USD 695,000 BroadStreet Partners 5.875% 15/04/2029 5387395 052 USD 6,291,000 LABL 8.25% 01/11/2029 5266504 051
USD 387000 Builders FirstSource 4.25% 01/02/2032 2774414 07 USD 7,654,000 LGI Homes 4.00% 15/07/2029 6366276  0.62
USD 5117000 Buiders FirstSource 6.375% 15/06/2032 5072682  0.49 USD 9,321,000 Lithia Motors 4.375% 15/01/2031 8052375 078
USD 2,364,000 Burford Capital Global Finance 6.25% 2177469 021 usb 1,359,000 Live Nation Entertainment 3.75% 15/01/2028 1,214,657 012
15/04/2028 USD 901,000 LSF9 Atlantis 7.75% 15/02/2026 8465623 082
USD 4,648,000 Burford Capital Global Finance 6.875% 4236898 041 USD 10,188,000 Macy's Retail 5.875% 01/04/2029 9274503 090
15/04/2030 USD 12,636,000 Mediine Borrower 5.25% 01/10/2029 10976918 106
usD 5,651,000 Caesars Entertainment 7.00% 15/02/2030 5,676,825 0.55 UsD 3,134,000 Michaels 5.25% 01/05/2028 2505122 0.24
USD 12,091,000 Cargo Aircraft Management 4.75% 01/02/2028 10,536,097 1.02 usD 3,300,000 Midwest Gaming Finance 4.875% 01/05/2029 2095804  0.29
USD  14130,000 Carnival 6.00% 01/05/2029 12575700 122 USD 4,642,000 Navient 5.625% 01/08/2033 3486351 034
USD 13,171,000 Carnival 7.625% 01/03/2026 12899,348 125 USD 5,041,000 Nexstar Media 4.75% 01/11/2028 4378350  0.42
usb 7,411,000 Catalent Pharma Solutions 3.50% 01/04/2030 5,995,536 0.58 usb 10,768,000 NGL Energy 750% 01/02/2026 10,602,980 103
usbD 5,253,000 Chart Industries 7.560% 01/01/2030 5,371,019 052 usb 2049’000 OneMain Finance 3.50% 15/01/2027 1,760,030 017
USD  2298,000 Chobani Finance 4.625% 15/11/2028 2076769 0.20 USD  5469,000 OneMain Finance 4.00% 15/09/2030 4202380 041
USD 9,799,000 Chobani Finance 7.50% 15/04/2025 9763586  0.95 USD 3,251,000 OneMain Finance 5.375% 15/11/2029 2763841 027
USD 4,861,000 Ciena 4.00% 31/01/2030 4233445 041 USD 8,000,000 Organon Finance 15125% 30/04/2031 6610512  0.64
usb 2,604,000 Civitas Resources 8.375% 01/07/2028 2,639,805 0.26 usb 2,183,000 Owens & Minor 4.50% 31/03/2029 1,814,333 018
USD 6,712,000 Coherent 5.00% 15/12/2029 6,066339  0.59 USD 3,058,000 Owens & Minor 6.625% 01/04/2030 2755781 027
usb 5,542,000 Compass Minerals International 6.75% 5,349,637 052 usD 3,757,000 Owl Rock Core Income 7.75% 16/09/2027 3733725 036
o 737000 ([))1'; Eﬁ:f;ork S — T USD 3,957,000 Owl Rock Core Income 7.95% 13/06/2028 3941180 038
o 9’200:000 Drescher Funding Tt 8151 301061205 9:8401550 00 USD 2,860,000 PECF USS Intermediate Ill 8.00% 15/11/2029 1611982 016
USD 243,000 Element Solutions 3:875% 01/09/2028 2136623 021 USD 9,023,000 Pedatrx edical . 375% 15/02/2030 1028335045
o T USD 6,484,000 PennyMac Financial Services 5.75% 5,280,686  0.51
USD 6,042,000 EnLink Midstream 5.625% 15/01/2028 5824597 056 15/09/2031
usb 12,905,000 Entegris 3.625% 01/05/2029 11,069,715 1.07 Usb 7]797‘000 Rand Parent 8.50% 15/02/2030 7‘121‘959 0.69
usb 6,002,000 EQM Midstream Partners 4.75% 15/01/2031 5,252,824 0.51 UsD 6,738,000 Rocket Mortgage 3.875% 01/03/2031 5423403 052
USD 2557000 EOM Midstream Partners 750% 01/06/2027 2582422 025 USD 5,280,000 Royal Caribbean Cruises 9.25% 15/01/2029 5636400 055
USD  5293,000 Foot Locker 4.00% 01/10/2029 3983840 039 USD  1818,000 Ryan Specialy 4.375% 01/02/2030 1611235 016
EUR 4,960,000 Ford Motor Credit 3.25% 15/09/2025 5,207,357 0.50 ush 214191000 Scr'\pps Escrow |1 3.875% 15/01/2029 1,917,058 019
usb 3,51 0,000 Ford Motor Credit 3.625% 17/06/2031 2,859,864 0.28 Usb 8,785,000 Scr‘\pps Escrow |1 5.375% 15/01/2031 6,167,500 0.60
usb 3,643,000 Ford Motor Credit 4.134% 04/08/2025 3,460,365 0.33 usb 310741000 Seagate HDD Cayman 4125% 15/01/2031 2,507,984 0.24
EUR 2,910,000 Ford Motor Credit 4.867% 03/08/2027 3,122,149 0.30 usb 1'355‘000 Seagate HDD Cayman 8.25% 15/12/2029 1,410,789 014
usb - 1186,000 fn"g;?;fgagg5;,°3$}‘1%”,§3§5'”““"“““’e 1168973 01 USD 11591758 Seagate HDD Cayman 9.625% 01/12/2032 12817146 124
usD 4,766,000 Fortress Transportation and Infrastructure 4928063 048 Usb 9018000 Senvce Infernatonl 33757 15/08/ 2030 148057 072
T Ivestors 975 01/08/2037 e USD 3,909,000 Six Flags Entertainment 5.50% 15/04/2027 3698442 036
USD 8863000 FTAI Infra Escrow 10.50% 01/06/2027 8607820 084 USD 1,673,000 Six Flags Entertainment 7.25% 15/05/2031 1633024 016
USD 10,831,000 Full House Resorts 8.25% 15/02/2028 10081982  0.98 USD 4165000 Southwestern Energy 4.75% 01/02/2032 3670302 035
USD  6.083,000 Gen Digital 675% 30/09/2027 6074082 059 USD 4,260,000 Southwestern Energy 5.375% 15/03/2030 3072,002 038
USD 2508000 Global Net Lease 375% 15/12/2027 (831322 018 USD 16,134,000 Standard Industries 3.375% 15/01/2031 12956215 125
UsD 3569,000 Gray Escrow Il 5.375% 16/11/2031 2353096 023 usb 5,314,000 Summit Materials Finance 5.25% 15/01/2029 4974861 048
USD 11467000 Gray Television 4.75% 15/10/2030 7501459 073 USD 12,229,000 Sunoco 4.50% 30/04/2030 10675672 103
UsD 5,445,000 Hadrian Merger Sub 8.50% 01/05/2026 4901099 047 usb 5,218,000 Tallgrass Energy Partners 5.50% 15/01/2028 4,756,005  0.46
USD 8,030,000 Heartland Dental 10.50% 30/04/2028 7937703 077 usbh 7521,000 Tallgrass Energy Partners 6.00% 01/09/2031 6,485,403  0.63
USD 5791000 Howard Midstream Energy 6.75% 15/01/2027 5521420 053 USD 3,024,000 Tenet Healthcare 4.25% 01/06/2029 27338n 06
USD 3,233,000 HUB Intemational 5.625% 01/12/2029 2882659 028 USD 400,000 Tenet Healthcare 6125% 15/06/2030 4023125 039
USD 2541000 HUB ntemational 725% 15/06/2030 268860 025 USD  7668,000 TerraForm Power Operating 475% 15/01/2030 6771879 0.66
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Global High Yield Bond Fund

Portfolio as at 30 June 2023 (continued)

Market
Value
usb

Number

of Securities

Fixed Rate Bond (continued)

USD 13,055,000 Thor Industries 4.00% 15/10/2029 11,115,419

USD 10,822,000 TransDigm 4.875% 01/05/2029 9,673,256

UsD 2,171,000 TransDigm 6.75% 15/08/2028 2,181,892

usb 8,675,000 Travel + Leisure 6.625% 31/07/2026 8,616,843

USD 2,350,000 Trinity 7.75% 15/07/2028 2,368,339

usb 2,710,000 Univision Communications 4.50% 01/05/2029 2,319,695

usb 4,053,000 Univision Communications 7.375% 3,856,863
30/06/2030

USD 14,761,000 Venture Global 8.125% 01/06/2028 14,885,509

USD 8,370,000 Victoria's Secret 4.625% 15/07/2029 6,121,065

UsD 5,487,000 Virtusa 7125% 15/12/2028 4473129

USD 8,238,000 Watco 6.50% 15/06/2027 7795,372

Usb 9,577,000 Wynn Resorts Finance 7.125% 15/02/2031 9,503,037

613,448,370

Uzbekistan 1.08%

Fixed Rate Bond 1.08%

USD 13,500,000 Uzbekneftegaz 4.75% 16/11/2028 11,155,050

Zambia 0.53%

Fixed Rate Bond 0.53%

USD 5,668,000 First Quantum Minerals 6.875% 15/10/2027 5,507,256
Investment in securities 962,112,813

Unrealised
Gains/
Losses

usbD

Number
of Securities

1.08
094
0.21
083
023
0.22
037

144
059
043
0.75
0.92

59.39

1.08

Derivatives 0.31%*

Futures 0.07%
249 CBT US 10 Year Note September 2023 (599,157)
(407) CBT US 5 Year Note September 2023 944,108
6 CBT US Ultra Bond September 2023 (1,406)
(216) EUX Euro Bobl September 2023 406,870
4 EUX Euro Buxl September 2023 10,309
33 ICE Long Gilt September 2023 (60,999)
699,725
Swaps (0.07%)
Credit Default Index Swaps (0.14%)
37,300,000 CDX 5.00% 20/06/2028 iTraxx-Crossover Receive  (1,427725)
EUR
Credit Default Swaps 0.07%
2,750,000 CDS 5.00% 20/12/2027 Cellnex Telecom - Pay 413,123
-EUR
350,000 CDS 5.00% 20/12/2027 Stena - Receive - EUR (7.334)
750,000 CDS 5.00% 20/12/2027 Stena - Receive - EUR (15,713)
400,000 CDS 5.00% 20/12/2027 Stena - Receive - EUR (8,380)
550,000 CDS 5.00% 20/12/2027 Cellnex Telecom - Pay 82,624
-EUR
2,200,000 CDS 5.00% 20/12/2027 Cellnex Telecom - Pay 330,498
-EUR
1,250,000 CDS 5.00% 20/12/2027 Stena - Receive - EUR (26,188)
768,630

(0.06)
010

0.04

(0.01)
0.07

(0.14)

0.03

0.07
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Unrealised
Gains/

Number
of Securities

Losses Assets
usb

Forward Foreign Exchange Contracts (0.24%)
Buy CHF 2,424 : Sell USD 2,711 July 2023 (1)

Buy EUR 145,295 : Sell USD 159,382 July 2023 (585)
Buy EUR 154,953 : Sell USD 168,813 July 2023 540
Buy EUR 170,676 : Sell USD 186,519 July 2023 19
Buy EUR 12,758 : Sell USD 13,869 July 2023 63
Buy EUR 1,462,922 : 8,074
Sell USD 1,590,797 July 2023
Buy EUR 17,232 : Sell USD 18,778 July 2023 56
Buy EUR 233,113 : Sell USD 255,785 July 2023 (1,009)
Buy EUR 2,526,232 : 8,142
Sell USD 2,752,853 July 2023
Buy EUR 314,512 : Sell USD 344,140 July 2023 (400)
Buy EUR 399,493 : Sell USD 437,882 July 2023 (1,264)
Buy EUR 35,139 : Sell USD 38,401 July 2023 4
Buy EUR 4,262,239 : (5,418)
Sell USD 4,663,746 July 2023
Buy EUR 4,777976 : 15,398
Sell USD 5,206,594 July 2023
Buy EUR 601,081 : Sell USD 656,211 July 2023 729
Buy EUR 65,951 : Sell USD 71,999 July 2023 80
Buy EUR 721,271 : Sell USD 784,072 July 2023 3538
Buy EUR 842,973 : Sell USD 922,267 July 2023 (956)
Buy EUR 80,246 : Sell USD 87,423 July 2023 279
Buy EUR 85,517 : Sell USD 92,993 July 2023 472
Buy GBP 70,000 : Sell USD 89,157 July 2023 (220)
Buy GBP 79,861 : Sell USD 100,779 July 2023 686
Buy SEK 55,988 : Sell USD 5,138 July 2023 55
Buy SGD 4,398 : Sell USD 3,281 July 2023 (30)
Buy USD 1,592 : Sell GBP 1,262 July 2023 (12)
Buy USD 166,515 : Sell EUR 152,488 July 2023 (143)
Buy USD 179,744 : Sell EUR 163,864 July 2023 652
Buy USD 1,241,085 : Sell GBP 984,015 July 2023 (9,133)
Buy USD 1,612,265 : (1,856)
Sell EUR 1,476,875 July 2023
Buy USD 2,705 : Sell CHF 2,424 July 2023 (5)
Buy USD 221,957570 : (2,475,486)
Sell EUR 205,349,938 July 2023
Buy USD 2,495,874 : (7.483)
Sell EUR 2,290,501 July 2023
Buy USD 29,578 : Sell EUR 27111 July 2023 (52)
Buy USD 3,286 : Sell SGD 4,398 July 2023 34
Buy USD 3,397,705 : (23,272)
Sell GBP 2,692,565 July 2023
Buy USD 4,284,917 : (26,723)
Sell GBP 3,393,584 July 2023
Buy USD 48,810 : Sell EUR 44,900 July 2023 (220)
Buy USD 52,391 : Sell NOK 566,870 July 2023 (583)
Buy USD 7,839,261 : Sell EUR 7,185,193 July 2023 (13,650)
Buy USD 78,607 : Sell GBP 61,700 July 2023 215
(2,529,465)
Forward Foreign Exchange Contracts (Hedged share classes) 0.55%
Buy AUD 17,721,664 : (169,066)
Sell USD 11,964,464 July 2023
Buy CHF 13,935 : Sell USD 15,547 July 2023 31
Buy CHF 2,251 : Sell USD 2,505 July 2023 12
Buy CHF 613,233 : Sell USD 682,343 July 2023 3172

(0.24)

(0.24)

(0.02)



Global High Yield Bond Fund

Portfolio as at 30 June 2023 (continued)

Number Unrealised Unrealised
of Securities Gains/ of Securities Gains/
Losses Losses Assets
UsD UsD

Forward Foreign Exchange Contracts (Hedged share classes) (continued) Forward Foreign Exchange Contracts (Hedged share classes) (continued)
Buy CHF 6,530 : Sell USD 7198 July 2023 102 - Buy NOK 24,448 : Sell USD 2,277 July 2023 9
Buy CHF 859,167 : Sell USD 955,994 July 2023 4,443 - Buy NOK 349,728 : Sell USD 32,483 July 2023 220
Buy CHF 85,460 : Sell USD 95,091 July 2023 442 - Buy NOK 3,944,262 : Sell USD 367,920 July 2023 908
Buy CHF 9,733 : Sell USD 10,887 July 2023 wl - Buy NOK 450,412 : Sell USD 41,733 July 2023 385
Buy EUR 1,010 : Sell USD 1111 July 2023 @ - Buy NOK 4,814,362 : Sell USD 457,031 July 2023 (6,839)
Buy EUR 104,790 : Sell USD 114,960 July 2023 (425) - Buy NOK 507760 : Sell USD 47932 July 2023 (451)
Buy EUR 1,225 : Sell USD 1,338 July 2023 1 - Buy NOK 566,870 : Sell USD 52,418 July 2023 500
Buy EUR 14,149,906 : 24578 0.02 Buy NOK 580,349 : Sell USD 54,388 July 2023 (119)
Sell USD 15,251,070 July 2023 Buy NOK 5,715,153 : Sell USD 532,694 July 2023 1731
Buy EUR 143,707 - Sell USD 154,792 July 2023 2,278 - Buy NOK 57’775 - Sell USD 5,386 JU|y 2023 17
Buy EUR 11,514 : Sell USD 12589 July 2023 () : Buy NOK 6,826,618 : Sell USD 635,460 July 2023 2,897
Buy EUR 11,521 : Sell USD 12,577 July 2023 15 - Buy NOK 701,586,952 210431 002
Buy EUR 139,250,458 : 2111680 021 Sell USD 65,393,035 July 2023
Sell USD 150,087,110 July 2023 Buy NOK 7103,387 : Sell USD 662,176 July 2023 2,062
Buy EUR 1457162 : Sell USD 1,569,556 July 2023 23,101 - Buy NOK 846,223 : Sell USD 79,502 July 2023 (372)
Buy EUR 18,875 : Sell USD 20,409 July 2023 221 - Buy SEK 41,362 - Sell USD 3,855 July 2023 (15)
Buy EUR 218,900 : Sell USD 236,693 July 2023 2,562 : Buy SEK 5,040,149 : Sell USD 466,269 July 2023 1539
Buy EUR 291,835 : Sell USD 320,156 July 2023 (1184) - Buy SEK 53489 : Sell USD 5,002 July 2023 (38)
Buy EUR 30,103,523 456,508 0.04 Buy SEK 68,031 : Sell USD 6,304 July 2023 10
Sell USD 32,446,219 July 2023 Buy SEK 8,900 : Sell USD 825 July 2023 i
Buy EUR 306,965 : Sell USD 335,307 July 2023 202 Buy SGD 468 Sell USD 348 Juy 2023 0
22% Sgg gggg%ggg :July 2003 491642 005 Buy SGD 892,817 : Sell USD 665,425 July 2023 (5,200)
Buy EUR 343,280 ; Sell USD 369,669 July 2023 5530 : Buy SGD 9,125 : Sell USD 6,814 July 2023 (66)
Buy EUR 3597 : SellUSD 3,929 July 2023 5 ) Buy USD 185,233 : Sell EUR 169,470 July 2023 5
Buy EUR 39,142 - Sell USD 42,515 July 2023 267 . Buy USD 10,452 : Sell EUR 9,685 July 2023 (133)
Buy EUR 39,483 Sell USD 43,330 July 2023 (I Buy USD 10811 : Sell EUR 891 Juy 2023
Buy EUR 4315 - Sell USD 4720 July 2023 (4) ) Buy USD 12,307 : Sell EUR 11,423 July 2023 (178)
Buy EUR 467514 : Sell USD 510,679 July 2023 07 - Buy USD 13879 : Sell EUR 12,758 July 2023 (69)
Buy EUR 47595,355 765 007 Buy USD 13,895 : Sell EUR 12,665 July 2023 51
Sell USD 51,209,287 July 2023 Buy USD 13,947 : Sell EUR 12,685 July 2023 82
Buy EUR 43,853 : Sell USD 47,328 July 2023 602 . Buy USD 17402 : Sell SEK 185,143 July 2023 218
Buy EUR 44,900 : Sell USD 48,845 July 2023 230 - Buy USD 19,081 : Sell EUR 17443 July 2023 16
Buy EUR 4,587,722 69571 0.01 Buy USD 203,501 : Sell EUR 185,933 July 2023 278
Sell USD 4,944,745 July 2023 Buy USD 205,513 : Sell EUR 186,921 July 2023 1,21
Buy EUR 49,988 : Sell USD 54,858 July 2023 (222) - Buy USD 2,821 : Sell EUR 2,566 July 2023 17
Buy EUR 5,130 : Sell USD 5,572 July 2023 35 - Buy USD 2,937 : Sell EUR 2,690 July 2023 €]
Buy EUR 50,718 : Sell USD 55,659 July 2023 (225) - Buy USD 20,357 : Sell EUR 18,894 July 2023 (294)
Buy EUR 75,925,822 : 1151386 011 Buy USD 22,397 : Sell EUR 20,463 July 2023 31
Sell USD 81,834,469 July 2023 Buy USD 26,234 - Sell EUR 24,349 July 2023 (379)
Buy EUR 7,868 : Sell USD 8,507 July 2023 92 Buy USD 28,820 : Sell EUR 26,704 July 2023 (366)
Buy EUR 74,743 : Sell USD 80,559 July 2023 1133 By USD 29,975 - SllEUR 27458 July 2023 (3
Buy EUR 829 Sell USD 893 July 2023 13 Buy USD 3,109 : Sell EUR 2,843 July 2023 1
Buy EUR 85,062 : Sell USD 93,007 July 2023 (35) By USD 36,262 Sell CHF 34.240 Juy 2023 (5)
Buy EUR 9,666 : Sell USD 10,568 July 2023 “ Buy USD 38,288 : Sell CHF 34,199 July 2023 59
Buy GBP 107780 : Sell USD 135,684 July 2023 125 Buy USD 410,807 : Sell EUR 3812285 July 2023 (5,931)
Buy GBP 1149 : Sell USD 1,447 July 2023 13 By USD 4523  Sell CHF 4,038 July 2023 o
Buy GBP 15,099 : Sell USD 19,008 July 2023 176 By USD 4627  Sel EUR 4216 Juy 2023 o
o SSBS gggl‘;gg oy 2028 266880 003 Buy USD 475,303 - Sell EUR 434,497 July 2023 404
Buy GBP 29,005 : Sell USD 36,522 July 2023 330 Buy USD 411 Sell EUR 375 July 2023 !
Buy GBP 9,857740 - 114809 001 Buy USD 43,313 : Sell EUR 39,876 July 2023 (272)
Sell USD 12,409,817 July 2023 Buy USD 5,078 : Sell EUR 4,642 July 2023 4
Buy NOK 1182,603 : Sell USD 112,549 July 2023 (1964) - Buy USD 5,141 : Sell SEK 55,988 July 2023 (56)
Buy NOK 1,641,600 : Sell USD 151,929 July 2023 1577 - Buy USD 54,694 : Sell EUR 50,583 July 2023 (592)
Buy NOK 201,507 : Sell USD 18,794 July 2023 49 - Buy USD 55,648 : Sell EUR 50,844 July 2023 76

T



Global High Yield Bond Fund

Portfolio as at 30 June 2023 (continued) Top ten changes in the securities portfolio for the
year from 1 July 2022 to 30 June 2023

Number Unrealised
of Securities Gains/

Description of Securities Purchases Sales/
Maturities

usb usb

Losses

Forward Foreign Exchange Contracts (Hedged share classes) (continued)
Buy USD 60,121 : Sell EUR 54,959 July 2023 51
Buy USD 7,689 : Sell EUR 7,136 July 2023 (111)
Buy USD 784,637 : Sell EUR 721,271 July 2023 (3,701)
Buy USD 889,231 : Sell EUR 813,579 July 2023 1
Buy USD 939 : Sell EUR 865 July 2023 (6)
Buy USD 994 : Sell EUR 915 July 2023 (6)
5,679,771 0.55

Brazil
Petrobras Global Finance 6.50% 03/07/2033 10,305,984

France
BNP Paribas 7.375% Perpetual 11,028,160 10,751,961

Germany
Schaeffler 3.375% 12/10/2028 - 13,524,809

Investment securities and derivatives 965,303,749 93.46
Other net assets 67,601,826  6.54
Total net assets 1,032,905,575 100.00

Mexico
Cemex 9.125% Perpetual 10,142,000

* In the case of derivative instruments, Unrealised Gains/Losses refers to the net unrealised Switzerland
profit or loss and is used in the calculation of the fund Net Asset Value. UBS 0.65% 14/01/2028 ) 8590.302
Any diff in th tage of Net Assets fi the result of roundings. o
ny differences in the percentage of Net Assets figures are the result of roundings. Credit Suisse 6.442% 11/08/2008 ) 8734017

Turkey
Turkey (Republic of) 9.375% 14/03/2029 10,943,004 8,506,876

United Kingdom
EnQuest 7.00% 15/10/2023 - 9,980,605

United States

Carnival 6.00% 01/05/2029 12,019,449
Catalent Pharma Solutions 3.50% 01/04/2030 10,272,376
Diamond 4.625% 01/10/2029 -
Ford Motor Credit 4.867% 03/08/2027 9,592,664 -
Organon Finance 15.125% 30/04/2031 - 8,777194
Thor Industries 4.00% 15/10/2029 10,833,744 -
Twitter 5.00% 01/03/2030 - 10,334,286
Venture Global 8.125% 01/06/2028 14,829,830

11,467,837

Uzbekistan
Uzbekneftegaz 4.75% 16/11/2028 11,370,920

Zambia
First Quantum Minerals 7.50% 01/04/2025 - 9,572,895
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Strategic Bond Fund

Investment report for the year from 1 July 2022 to 30 June 2023

Investment Fund Managers
Jenna Barnard, John Pattullo and Oliver Bardot

The fund fell 4.53% (Net) based on Class H2 in US Dollar terms over the year under review.

The reporting year was characterised as late cycle: asset classes were pushed and pulled around, while cash on deposit was competitive.
This, of course, is how monetary policy is meant to work. Central bankers have reacted in a delayed and panicky way to the excessive
monetary and fiscal policy since COVID-19 lockdowns. Excess fiscal stimulus was compounded by supply side bottlenecks, which was
further compounded by the Ukraine conflict and led to a significant inflationary problem. The initial response to a ‘transitory’ inflation shock
changed in late summer as the Fed became increasingly concerned about runaway inflation and that inflation expectations would become
unanchored. Robust employment markets confounded policy makers and commentators alike. European economies lagged, as did the ECB
policy response, which became very aggressive albeit from an historically low starting point. Monetary policy, of course, famously has long
and variable lags and central banks have generally lacked the patience to wait for evidence that policy was having its desired effect.

Inflation, unemployment and default rates have lagged economic indicators and headline and core inflation have, so far, been the only ones
to have peaked and started falling reasonably fast — more so in the US than Europe. The UK has faced a dreadful trade-off between growth
and inflation and has encountered a number of specific issues. Volatility in the UK gilt market was wild as investors took fright at the Liz
Truss mini-budget debacle. Global markets began signalling classic recessionary warning signs — inverted yield curves, falling money supply
growth, falling commaodity prices and a reasonably firm US dollar. In addition, real interest rates have become very restrictive. Having said
that, we were surprised by the resilience of labour markets, the ‘semi-persistence’ of core inflation and the robustness of credit markets.
The Silicon Valley Bank and Credit Suisse banking runs rattled markets, although only for a short period of time. We have been surprised by
relative strength of economies, probably because during inflationary recessions, sales growth holds up pretty well while employees confuse
nominal wage gains with real ones. At the time of writing, we were increasingly concerned about the rising number of profit warnings from
a range of cyclical sectors (chemicals, packaging and recruitment businesses, etc.). Europe has entered a recession and China’s reopening
has been patchy at best.

The fund was poorly positioned for this ‘risk on” environment. We remained surprised at the resilience of markets compared with economic
reality. Sovereign bonds, in which the fund had an overweight position, underperformed high yield and investment grade, where we were
underweight relative to the peer group. This divergence was very wide and unusual at this time in this unusual cycle. In hindsight, we were
too early into this defensive positioning and were surprised by the need for central banks to keep raising rates to stifle inflation and smother
employment markets. Counterintuitively, equites and risk performed very well against this fading backdrop as commentators appeared to
dismiss a hard or soft economic landing in favour of a no landing scenario. The highest beta high yield performed the best. US CCC rated
bonds rose by nearly 11% and the broader US high yield market gained nearly 9%. Investment grade was up by around 1.5%, while US
Treasury bonds were weak, falling by more than 2%. UK gilts were exceptionally poor, declining by nearly 14%, which compared with a 2%
drop in European sovereign bonds. The fund had some limited exposure to gilts and sterling-based corporate bonds, which were significant
detractors as the magnitude of the gilt market underperformance was exceptionally large.

Activity was fairly limited as we felt positioning was appropriate for the deteriorating economic outlook. Broadly speaking, we increased
interest rate sensitivity (duration) to more than nine years and the bulk was held in the US, which seemed better progressed in monetary
policy terms. The Fed also seemed more coherent than its European counterparts. We thinned the high-yield and investment-grade credit
books materially. In the autumn, given the inverted yield curve, we allocated around 10% into short-dated bonds in the 5-7% yield area for
five years and less. We also had an exposure to residential MBS (US mortgage bonds), given their relative appeal. Interest rate futures were
used actively to efficiently add synthetic exposure. Credit derivatives were used from both the long and more recently short risk side.

Bonds are a reflexive asset class. The more central banks hike rates, the tougher the medicine, and the bigger the potential cost in lost
output and unemployment. Some commentators suggest we have only seen around one-third of the effect of the hikes so far. A recession
seems inevitable. Recessions are non-linear and are hard to model. It is possible Europe may be more vulnerable than the US. The next six
months will be crucial to see how this plays out. Soon, employment markets could break and/or something else could break in the economy
and then bonds would start to perform as investors focus less on inflation and more on the lack of growth.

Note: asset class returns are hedged back to US dollars.

From 1 January 2023 Oliver Bardot also manages this fund.
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Strategic Bond Fund

Investment objective and policy

The fund aims to provide a return, from a combination of income and capital growth, over the long term (5 years or more).

The fund invests in bonds of any quality, including high yield (non-investment grade) bonds, ABS and MBS and distressed debt, issued by governments, companies or any other
type of issuer, in any country.

The fund may invest up to 50% of its net assets in total return swaps. Where investments are made in assets in currencies other than the base currency of the fund, the fund will
seek to hedge those assets back to the base currency to remove the risk of currency exchange rate movements.

The fund may also invest in other assets including perpetual bonds, convertible bonds, CoCos, company shares (equities), preference shares, cash and money market
instruments.

The Investment Manager may use derivatives (complex financial instruments), including total return swaps, with the aim of making investment gains in line with the fund's
objective, to reduce risk or to manage the fund more efficiently.

The fund is actively managed without reference to a benchmark. The Investment Manager has complete freedom to choose individual investments for the fund and to vary
allocations between different types of bonds.

Strategy

The Investment Manager follows a flexible strategy that seeks to deliver total returns (capital appreciation and income) from investments across the entire spectrum of fixed
income assets. Using careful macroeconomic research and credit analysis, the portfolio managers actively vary the allocation to different types of bonds to suit the prevailing
economic environment.

Performance history (unaudited)

Fund 1 year to 1year to 1year to 1year to 1year to
30Jun19 30Jun 20 30Jun 21 30 Jun 22 30 Jun 23

% % % % %

Strategic Bond Fund H2 USD (Net)* 8.53" 719 492" (12.68) (4.53)

Class H2 USD is disclosed as it is the representative share class.

* The representative share class has changed from the A2 USD to the H2 USD share class with effect from August 2021.
*“* The performance history has been restated to reflect the H2 USD share class.

Past performance does not predict future returns. The performance data does not take account of the commissions and costs incurred on the issue and
redemption of shares.
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Strategic Bond Fund

Statement of Net Assets

As at 30 June 2023

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebate

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the year

The accompanying notes form an integral part of these financial statements.

W wwww

wWwwww

usb

284,860,257
20,969,387
2177497
533,238

1,990,201

73,461
310,604,041

7373

382,490
650,744

2,843,850
1,796,920

607,479
181123

6,469,979

304,134,062

Statement of Operations

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Interest on certificates of deposit

Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and initial sales charges
Depositary fees

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation ('taxe d'abonnement")

Amortisation of formation expenses

Other expenses

Total expenses

Net income from investments

Net realised gain/(loss)

Net realised loss on investment securities

Net realised gain/loss on contracts for difference

Net realised loss on futures contracts

Net realised gain on swap contracts

Net realised gain/loss on options contracts

Net realised gain on forward foreign exchange contracts
Net realised loss on currency exchange

Net realised loss on investments and derivatives

Net change in unrealised appreciation/
depreciation

Change in net unrealised appreciation/
depreciation on investments

Change in net unrealised appreciation/
depreciation on contracts for difference
Change in net unrealised appreciation/
depreciation on futures contracts

Change in net unrealised appreciation/
depreciation on swap contracts

Change in net unrealised appreciation/
depreciation on options contracts

Change in net unrealised appreciation/
depreciation on forward foreign exchange contracts
Change in net unrealised appreciation/
depreciation on currency exchange

Change in unrealised appreciation/
depreciation on investments and derivatives

Net decrease in assets as a result of operations

w

6,14
6
6
6,14

DO N WwWwD

3

3

3

140,784
8,996,978

208,565

432,444
9,778,711

1,956,474
132,683
31,782
530,410
25,216
211,292
92,508

102,173
3,082,538

6,696,233

(24,212,934)

(11,599,475)
665,455

1735,739
(281706)

(33,692,921)
15,166,856

(755,837)

(322,425)

(1584:184)
109,202

12,613,612

(14,383,076)



Strategic Bond Fund

Statement of Changes in Net Assets

For the year from 1 July 2022 to 30 June 2023

Net assets at the beginning of the year

Net income from investments

Net realised loss on investments and derivatives
Change in unrealised appreciation/depreciation on
investments and derivatives

Share Transactions
For the year from 1 July 2022 to 30 June 2023

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year
Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year
Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year
Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year
Equivalent to a net asset value per share of:

* The share class closed during the year.

usb Notes usb
333,423,184 Proceeds from shares issued 132,628,628
6,696,233 Payments for shares redeemed (146,794,288)
(33,692,921) Net equalisation (paid)/received 10 (152,283)
12,613,612 Dividend distributions 1 (588,103)
Net assets at the end of the year 304,134,062
A2 HEUR A2USD A3q HEUR A3q USD E2 HGBP F2 USD
98,790.26 821148.85 13,770.48 82,660.40 173,041.21 36,118.97
34,979.89 185,248.53 63.52 6,78715 240,744.59 117,845.23
(16,764.52)  (152,669.95) (857.23) (5,091.68) (408,751.25) (20,471.04)
117,005.63 853,727.43 12,976.77 84,355.87 5,034.55 133,493.16
88.85 10110 7713 81.53 96.22 96.26
F3qUSD GU2HCHF  GU2HEUR GU2 HGBP GU2USD GU3qHCHF
418.54 278,047.64 372,586.18 108,197.29 67,036.48 25.47
- 51,870.00 21446.28 46,585.08 5,238.44 -
(303.07)  (39.762.00) (37421.60) (143,00028)  (28,850.83) (25.47)
25.47 290,155.64 356,610.86 11,782.09 43,424.09
79.09 82.25 96.38 94.14 99.98 n/a
GU3qHEUR GU3qHGBP GU3q USD H2 HEUR H2 USD H3q HEUR
1,938.72 18,204.09 9,005.71 14,484.52 2273 17782.01
3,960.00 3,572.89 - 3,446.84 48,832.83 1,601.76
(1460.00) (16,116.40) (9,005.71) (5,878.86) (48,300.09) (755.07)
4,438.72 5,660.58 -* 12,052.50 555.47 18,628.70
82.24 81.28 n/a 90.66 90.87 76.06
1U2 HEUR 1U2 HGBP 1U2 USD 1U3q USD X2 USD X3q USD
77492.27 62,172.76 42734219 69,863.29 401,118.88 7,256.87
78,922.29 4444747 165,762.93 22,70418 140,522.80 60,364.04
(136,833.69) (88,595.07) (100,801.35) (9,245.37) (96,192.64) (7162.10)
19,580.87 18,025.11 492,303.77 83,322.10  445,449.04 60,458.81
83.62 94.94 103.69 85.54 99.01 84.51
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Strategic Bond Fund

Net Asset Value Summary

As at
30Jun21
USD 370,888,356

As at
30Jun 22
USD 333,423,184

As at
30Jun23
USD 304,134,062

Total expense ratio (TER) (unaudited)

A2 HEUR
A2USD
A3q HEUR
A3q USD
E2 HGBP
F2USD
F3q USD
GU2 HCHF
GU2 HEUR
GU2 HGBP
GU2 USD
GU3q HCHF
GU3q HEUR
GU3q HGBP
GU3q USD
H2 HEUR
H2 USD
H3q HEUR
1U2 HEUR
U2 HGBP
U2 USD
1U3q USD
X2 USD
X3q USD

30Jun 21
1.20%
1.20%
1.20%
119%
0.36%
0.82%
0.82%
0.59%
0.59%
0.59%
0.59%
0.59%
0.58%
0.57%
0.57%
0.82%

n/a
0.82%
0.75%
0.74%
0.74%
0.74%
1.54%
1.54%

* The share class closed during the year.
TER is calculated in accordance with AMAS (Asset Management Association Switzerland).
The fund is not subject to performance fees.

30 Jun 22
117%
116%
117%
117%
0.38%
0.79%
0.79%
0.58%
0.57%
0.57%
0.57%
0.58%
0.57%
0.57%
0.57%
0.79%
0.79%
0.79%
0.74%
0.73%
0.73%
0.74%
1.51%
150%

30 Jun 23
117%
117%
117%
117%

0.39%
0.79%
0.80%
0.57%
0.57%
0.58%
0.57%

n/a*
0.56%
0.57%
n/a*

0.80%
0.79%
0.80%
0.74%
0.74%
0.73%
0.73%
1.52%
1.50%
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A2 HEUR
A2USD
A3q HEUR
A3qUSD
E2 HGBP
F2USD
F3q USD
GU2 HCHF
GU2 HEUR
GU2 HGBP
GU2 USD
GU3q HCHF
GU3q HEUR
GU3q HGBP
GU3q USD
H2 HEUR
H2USD
H3q HEUR
1U2 HEUR
U2 HGBP
1U2 USD
1U3q USD
X2 USD
X3q USD

Net Asset Value per share

As at
30 Jun 21
111.39
122.01
102.71
104.52
116.06
115.31
100.72
103.35
119.42
113.91
119.23
99.87
108.24
104.54
109.48
112.85
n/a
100.57
103.90
115.25
124.05
108.71
120.32
109.07

As at
30 Jun 22
96.04
106.29
85.98
88.42
101.76
100.83
85.49
89.40
103.57
99.69
104.48
83.90
9116
88.84
9317
97.66
9518
84.50
89.98
100.71
108.53
92.36
104.45
91.97

* The share class closed during the year.

Dividend distribution per share

Pay Date
A3q HEUR
A3q USD
F3q USD
GU3q HCHF
GU3q HEUR
GU3q HGBP
GU3q USD
H3g HEUR
|U3q USD
X3q USD

Pay Date
A3q HEUR
A3q USD
F3q USD
GU3q HCHF
GU3q HEUR
GU3q HGBP
GU3q USD
H3q HEUR
|U3q USD
X3q USD

20 Oct 22
047717
0.489230
0.473075
0.453972
0.501892
0.483469
0.515424
0.463939
0510972
0.509096

20 Apr 23
0712229
0752041
0728942
0.691509
0758345
0745029
0794336
0701448
0787078
0780575

* The share class closed during the year.

As at
30 Jun 23
88.85
10110
7713
81.53
96.22
96.26
79.09
82.25
96.38
9414
99.98

n/a*

82.24
81.28

n/a*

90.66
90.87
76.06
83.62
94.94
103.69
85.54
99.01
84.51

20 Jan 23
0.689485
0.721920
0.699052
0.666511
0.735460
0.723082
0.762827
0.678675
0.755107

0.751251

20 Jul 23
0.615264
0.650024
0.665175

n/a
0.655522
0.648493

n/a
0.606454
0.681618
0.671244

*

*



Strategic Bond Fund

Portfolio as at 30 June 2023

Number

of Securities

Market
Value

% of
Net

USD Assets

Transferable securities and money market instruments admitted to an official exchange listing
and/or dealt on another regulated market, unless otherwise stated.

Equities 0.53%

United Kingdom 0.53%
Financials 0.53%

11,016 Nationwide Building Society CDDS

1,610,632

053

Bonds 93.13%

Australia 8.95%

Fixed Rate Bond 8.95%

AUD 3,900,000 Australia (Commonwealth of) 0.25%
21/11/2025

AUD 4,890,000 Australia (Commonwealth of) 0.50%
21/09/2026

AUD 7800,000 Australia (Commonwealth of) 1.25%
21/05/2032

AUD 6,266,000 Australia (Commonwealth of) 1.75%
21/06/2051

AUD 11,323,000 Australia (Commonwealth of) 1.75% 21/11/2032

AUD 5,000,000 Australia (Commonwealth of) 2.75%
21/04/2024

AUD 10,967,000 Australia (Commonwealth of) 2.75%
21/05/2041

Belgium 1.26%

Fixed Rate Bond 1.26%

EUR 880,000 Anheuser-Busch InBev 2.70% 31/03/2026

usb 610,000 Anheuser-Busch InBev 4.70% 01/02/2036

usb 2143,000 Anheuser-Busch InBev Worldwide 3.50%
01/06/2030

AUD 480,000 Anheuser-Busch InBev Worldwide 4.10%
06/09/2027

Canada 5.79%

Fixed Rate Bond 5.79%

usb 652,000 1011778 BC 3.50% 15/02/2029

CAD 8,470,000 Canada (Government of) 1.00% 01/09/2026

CAD 7,400,000 Canada (Government of) 1.25% 01/03/2027

CAD 4,301,000 Canada (Government of) 1.25% 01/06/2030

CAD 4,900,000 Canada (Government of) 2.00% 01/06/2032

France 0.64%

Fixed Rate Bond 0.64%

GBP 900,000 BNP Paribas 5.75% 13/06/2032

GBP 400,000 Electricité de France 5.50% 25/01/2035

EUR 400,000 Orange 1125% 15/07/2024

Germany 2.24%

Fixed Rate Bond 2.24%

EUR 2,816,166 Germany (Federal Republic of) 0.00%
15/08/2050

EUR 4,803,554 Germany (Federal Republic of) 2.30%
15/02/2033

2,370,077

2,911,081

4124190

2,428,312

6,205,113
3,284,251

5,889,180

21,212,204

936,530
589,901
1,988,406

307196

3,822,033

572,234
5,828,225
5,082,924
2,810,959
3,315,651

17,609,993

1,083,123
453134
424,412

1,960,669

1,633,335

5,186,931

6,820,266

078

0.96

1.35

0.80

2.04
1.08

194

8.95

031
020
0.65

010

1.26

019
192
167
0.92
1.09
579

0.36
015
013

0.64

0.54

224

84

Number
of Securities

Netherlands 0.78%
Fixed Rate Bond 0.78%
USD 2,480,000 Heineken 3.50% 29/01/2028

New Zealand 1.72%
Fixed Rate Bond 1.72%

NZD 7,000,000 New Zealand (Government of) 1.50%
15/05/2031

NZD 3,000,000 New Zealand (Government of) 4.50%
15/04/2027

Spain 0.57%
Fixed Rate Bond 0.57%
EUR 1,740,000 Lorca Telecom 4.00% 18/09/2027

Sweden 0.88%

Fixed Rate Bond 0.88%

SEK 10,000,000 Sweden (Kingdom of) 1.75% 11/11/2033
SEK 20,000,000 Sweden (Kingdom of) 2.25% 01/06/2032

Switzerland 2.72%
Fixed Rate Bond 1.78%

CHF 5,050,000 Switzerland (Government of) 0.50%
27/06/2032

Variable Rate Bond 0.94%
USD 2,320,000 UBS 4.49% 05/08/2025
UsD 610,000 UBS 5.959% 12/01/2034

United Kingdom 23.05%

Fixed Rate Bond 18.74%

usDh 1,855,000 Bacardi 4.45% 15/05/2025

usb 1,550,000 Bacardi 4.70% 15/05/2028

GBP 2,160,000 BUPA Finance 4.125% 14/06/2035
usb 1,325,000 Diageo Capital 2.00% 29/04/2030
GBP 1,220,000 Diageo Finance 2.875% 27/03/2029
AUD 1,360,000 Lloyds Bank 4.25% 22/11/2027

usb 1,660,000 Nationwide Building Society 1.00%
28/08/2025

GBP 420,000 NatWest 6.375% 08/11/2027

GBP 930,000 NatWest 6.625% 22/06/2026

GBP 150,000 Scottish Widows 7.00% 16/06/2043

EUR 480,000 Sky 2.50% 15/09/2026

GBP 774,155 Tesco Property Finance 5.744% 13/04/2040
GBP 718,000 Tesco Treasury Services 2.75% 27/04/2030
GBP 10,390,319 UK Treasury 0.625% 22/10/2050

GBP 10,000,000 UK Treasury 1.25% 22/07/2027

GBP 4,400,000 UK Treasury 1.625% 22/10/2028

GBP 14,795,435 UK Treasury 4.25% 07/06/2032

GBP 524,000 Unilever 1.50% 22/07/2026

GBP 640,000 Virgin Media 4.125% 15/08/2030

GBP 570,000 Virgin Media 5.00% 15/04/2027

GBP 1,080,000 Virgin Media 5.25% 15/05/2029

Market
Value
usD

2,357,230

3,421,572

1,823,529

5,245,101

1737241

863,187
1,811,980
2,675,167

5,415,397

2,268,179
603,033
2,871,212

1,802,972
1,499,458
2,030,212

1112,915
1,339,854

837,391
1,603,479

524,226
1170,648
183,128
502,641
912,661
736,057
5,321,291
11,027,317
4,793,552
18,655,460
589,288
631377
658,632
1165,303
56,997,862

078

0.57

028
0.60
0.88

0.74
020
0.94

0.59
0.49
0.67
037
0.44
028
0.49

017
0.38
0.06

017
030
0.24

175
363

158

613

019
0.21
022
0.38
18.74



Strategic Bond Fund

Portfolio as at 30 June 2023 (continued)

Number Market Number ET G

of Securities Value of Securities Value

uUsD uUsD

Variable Rate Bond 4.31% Fixed Rate Bond (continued)

GBP 350,000 Aviva 4.00% 03/06/2055 332332 OM UsD 176,000 Booking 3.55% 15/03/2028 165257 0.05
usb 810,000 Barclays 6.278% Perpetual 786,948  0.26 EUR 1,660,000 Booking 4.00% 15/11/2026 1,816,066  0.60
GBP 1,380,000 BUPA Finance 4.00% Perpetual 1044013 034 USD 1,285,000 Centene 2.50% 01/03/2031 1017917 0.34
GBP 1138000 Lloyds Bank 2.707% 03/12/2035 1045873 0.34 USD  1128,000 Centene 2.625% 01/08/2031 896715  0.30
USD 1377000 Lloyds Bank 3.369% 14/12/2046 906,633 030 uUsD 657,000 Centene 3.00% 15/10/2030 545506 018
USD 1250000 Lloyds Bank 4.716% 11/08/2026 1214608 0.40 EUR 160,000 Coca-Cola 1.625% 09/03/2035 143223 005
GBP 720,000 Lloyds Bank 6.625% 02/06/2033 867073  0.29 USD 2,554,000 Coca-Cola 2125% 06/09/2029 2207239 073
GBP  1240,000 Nationwide Building Society 6.178% 1525468 050 EUR 230,000 Comcast 0.00% 14/09/2026 221996 0.07
07/12/2021 USD 960,000 Crowdstrike 3.00% 15/02/2029 826350 027
usb 524,000 NatWest 5.847% 02/03/2027 517534 017 UsD 212,000 Crown Americas 4.25% 30/09/2026 201124 007
USD 2,075,000 NatWest 7.472% 10/11/2026 2120490 070 uUsD 60,000 Crown Americas 4.75% 01/02/2026 58,004 002
USD 1833000 Santander 6.833% 21/11/2026 1836,788 060 USD 1,079,000 Crown Castle International 2.25% 15/01/2031 877713 0.29
GBpP 730,000 Santander 7.098% 16/11/2027 910254 030 USD 609,000 Crown Castle International 3.10% 15/11/2029 509747 017
13108014 431 USD 924,000 Crown Castle International 3.80% 15/02/2028 861308  0.28
USD 1,394,000 Dell International 5.85% 15/07/2025 1398944  0.46
United States 44.53% USD 1,665,000 Dell International 6.02% 15/06/2026 1600884 056
Asset Backed 5.23% UsD 818,000 Elanco Animal Health 4.90% 28/08/2028 801640 026
ush 395,178 Fannie Mae Pool 3.00% 01/01/2052 350734 012 USD 2,093,000 Elevance Health 2.25% 15/05/2030 1749515 058
usb 4,005,162 Fannie Mae Pool 3.00% 01/04/2052 3,545,542 117 usb 3171‘000 Equinix 3.20% 18/11/2029 2,781,024 0.91
USD 1887805 Fannie Mae Pool 3.00% 01/06/2052 1656549 0.54 USD  1683,000 Experian Finance 2.75% 08/03/2030 1436288 047
USD 1440465 Fannie Mae Pool 3.00% 01/09/2050 1273160 042 GBP 300,000 Experian Finance 3.25% 07/04/2032 317031 010
usb 313,267 Fannie Mae Pool 3.50% 01/02/2051 289,093 0.09 USD 1651000 Experian Finance 4.25% 01/02/2029 1564519 0.51
usD 1,189,967 Fannie Mae Pool 3.50% 01/05/2049 1,090,865 0.36 EUR 427‘000 Fiserv 1.625% 01/07/2030 396,709 013
UsD 687,311 Fannie Mae Pool 3.50% 01/08/2052 631675 0.1 USD 385000 Fiserv 2.65% 01/06/2030 3693 011
usD 366,079 Fannie Mae Pool 4.50% 01/09/2052 355,016 012 usb 489,000 Fiserv 3.50% 01/07/2029 445'554 015
USD 1327881 Fannie Mae Pool A 3.50% 01/09/2052 1221592 0.40 USD 508,000 Fiserv 5.45% 02/03/2028 509650 017
UsD 380,380 Fannie Mae Pool B 3.50% 01/09/2052 348556 01 USD 670,000 Gartner 375% 01/10/2030 581587 019
USD  1922,396 Freddie Mac Pool 3.00% 01/11/2051 1692910 056 USD 2915000 GE Healthcare Technologies 5.55% 15/11/2024 2901132 0.95
UsD 724,259 Freddie Mac Pool 3.50% 01/04/2052 664,847 022 USD 460,000 HCA 3.625% 15/03/2032 w7308 013
usbD 326,779 Freddie Mac Pool 4.00% 01/08/2052 309,625 010 usb 960,000 HCA 4125% 15/06/2029 885,511 0.29
UsD 738,875 Freddie Mac Pool A 3.00% 01/05/2052 659,446  0.22 USD 1505000 HCA 5.25% 15/06/2026 1486602 049
usD 2,034,639 Freddie Mac Pool B 3.00% 01/05/2052 1,810,341 0.59 Usb 1,467,000 HCA 5.375% 01/02/2025 1’453’452 048
15,899,951 523 uUsD 428,000 HCA 5.875% 01/02/2029 429425 014
usb 1,519,000 Intercontinental Exchange 1.85% 15/09/2032 1162,046  0.38
Fixed Rate Bond 38.73% EUR 100,000 1QVIA 2.25% 15/01/2028 96500  0.03
EUR 440,000 Abbott Ireland Financing 1.50% 27/09/2026 449,348 0.15 usD 980,000 1QVIA 5.00% 15/05/2027 943,461 0.31
USD 1,920,000 AbbVie 4.50% 14/05/2035 1809170  0.60 USD 76,000 Keurig Dr Pepper 3.20% 01/05/2030 67876 002
USD 1,633,000 Alphabet 110% 15/08/2030 1318789 043 UsD 733,000 Keurig Dr Pepper 3.40% 15/11/2025 701499 023
USD 7,000,000 Alphabet 1.998% 15/08/2026 6477674 213 UsD 133,000 Kimberly-Clark 3.10% 26/03/2030 121163 0.04
USD 1151000 Alphabet 2.05% 15/08/2050 712,855 023 USD  1194,000 Levi Strauss 3.50% 01/03/2020 987044 033
usD 1,300,000 American Tower 3.60% 15/01/2028 1,196,933 0.39 Usb 2’279‘000 Mars 3.20% 01/04/2030 2,065,037 0.68
usb 316,000 Amgen 5.25% 02/03/2030 316,236 010 USD  4150,000 Microsoft 2.40% 08/08/2026 3801706 128
usb 910,000 Amgen 5.25% 02/03/2033 907522 0.30 USD 2,750,000 Microsoft 2.525% 01/06/2050 1881973 0.62
CAD 2,000,000 Apple 2.513% 19/08/2024 1464343 048 USD  1700,000 Microsoft 3.45% 08/08/2036 1545274 051
usD 2,000,000 Apple 2.90% 12/09/2027 1,875,987 0.62 usD 5001000 MSCI 3.625% 01/09/2030 430y867 014
USD 1,550,000 Apple 3.35% 09/02/2027 1487666 0.49 UsD 486,000 MSCI 4.00% 15/11/2029 441125 015
USD 3,080,000 AT&T 2.55% 01/12/2033 2401849 079 EUR 210,000 NASDAQ 4.50% 15/02/2032 344 008
usb 610,000 AT&T 4.50% 15/05/2035 557589 018 USD 240,000 NASDAQ 5.35% 28/06/2028 240379 0.08
EUR 685,000 Avantor Funding 3.875% 15/07/2028 687548  0.23 usD 168,000 NASDAQ 5.55% 15/02/2034 168,216 0.06
usD 1,41 2,000 Avantor Funding 4.625% 15/07/2028 1,306,450 0.43 EUR 1]442‘000 Netflix 3.625% 15/06/2030 1.498,040 0.49
USD 1,642,000 Ball 2.875% 15/08/2030 1361234 045 EUR 225,000 Netflix 3.875% 15/11/2029 239557  0.08
USD 320,000 Ball 4.875% 15/03/2026 310819 010 UsD 222,000 Netflix 4.875% 15/04/2028 219447 0.07
USD 140,000 Ball 525% 01/07/2025 1126615 0.37 UsD 286,000 Netflix 4.875% 15/06/2030 281628 0.09
usb 310,000 Bank of America 4.20% 26/08/2024 304,139 0.10 usD 1'4001000 Nike 3.375% 27/03/2050 1’1251547 037
EUR 710,000 Berkshire Hathaway 0.00% 12/03/2025 725,640 0.24 Usb 11000]000 Nvidia 0.584% 14/06/2024 955,811 0.31
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Strategic Bond Fund

Portfolio as at 30 June 2023 (continued)

Number Unrealised % of
of Securities Gains/ Net

Number Market

of Securities Value
usb

Losses Assets
usb

Fixed Rate Bond (continued)

usD 233,000 Nvidia 3.20% 16/09/2026 204227 0.07 Derivatives (1.04%)*

USD 553,000 Oracle 2.65% 15/07/2026 51073 017 Futures (0.94%)
usb 947’000 Oracle 2.95% 01/04/2030 824,395 027 419 CBT US 10 Year Note September 2023 (960,647) (032)
UsD 653,000 Oracle 3.60% 01/04/2050 463,007 015 221 CBT US 10 Year Ultra September 2023 (412,649)  (014)
usb 448,000 Oracle 4.90% 06/02/2033 432]279 014 480 CBT US 5 Year Note September 2023 (1,044,303) (0.34)
USD 592,000 Oracle 5.55% 06/02/2053 567196 0.9 90 CBT US Long Bond September 2023 (91406)  (0.03)
USD 1,962,000 Oracle 5.80% 10/11/2025 1982237 065 131 ICE Long Gilt September 2023 (262105)  (0.09)
usb 522’000 PepsiCo 2.625% 29/07/2029 469,512 015 174 SFE Australia 10 Year Bond September 2023 (72,740) (002)
USD 993,000 Salesforce.com 1.95% 15/07/2031 816828 027 (2.843850) (0.94)
USD 1,233,000 Salesforce.com 3.70% 11/04/2028 1187786  0.39
USD 2,056,000 Service International 3.375% 15/08/2030 1700351 056 Swaps (0.17%)
USD 1,090,000 Service International 4.00% 15/05/2031 94144 030 Credit Default Index Swaps (0.03%)
UsD 1,364,000 Service International 4.625% 15/12/2027 1285507  0.42 6,100,000 CDX 1.00% 20/06/2028 iTraxx-Crossover Receive (32,929) (0.01)
ush 340000 Senice Inernalional 5.125% 01/06/2029 320025011 9,100,000 Etéi 5.00% 20/06/2028 iTraxx-Crossover Receive (70,947)  (0.02)
USD 110,000 T-Mobile USA 2.25% 15/02/2026 1019880  0.34 AR ' :
UsD 304,000 T-Mobile USA 2.625% 15/02/2029 264319 0.09 (103876) (003
USD  1450,000 T-Mobile USA 3.50% 15/04/2025 1394516  0.46
USD 1541000 T-Mobile USA 3.875% 15/04/2030 1416515 047 Credit Default Swaps (0.14%)
USD 660,000 T-Mobile USA 4.75% 01/02/2028 641083 01 860,000 CDS 1.00% 20/06/2028 Akzo Nobel - Receive (2,362)
USD 5,600,000 US Treasury 1.25% 31/03/2028 4895951 161 -EUR
usb 3,971,900 US Treasury 2.875% 15/05/2032 3,673,231 121 860,000 CDS 1.00% 20/06/2028 Alstom - Receive - EUR 11,012 -
USD  2,204100 US Treasury 2.875% 15/05/2052 1,809,816 0.60 860,000 CDS 1.00% 20/06/2028 Mercedes Benz - Receive (14731)  (0.01)
AUD 550,000 Verizon Communications 2.35% 23/03/2028 317140 010 -EUR
AUD 220,000 Verizon Communications 2.65% 06/05/2030 19915 0.04 860,000 CDS 1.00% 20/06/2028 Next - Receive - EUR 9187
AUD 1,010,000 Verizon Communications 4.50% 17/08/2027 651468 0.21 860,000 CDS 1.00% 20/06/2028 Publicis - Receive - EUR (13,485)
usD 880,000 VMware 1.00% 15/08/2024 833393 027 860,000 CDS 1.00% 20/06/2028 WPP - Receive - EUR (4,779) -
USD 414,000 VMware 1.40% 15/08/2026 365,421 012 600,000 CDS 1.00% 20/12/2027 Barclays - Receive - EUR 26,631 0.01
UsD 1,463,000 VMware 3.90% 21/08/2027 1,386,309  0.46 600,000 CDS 1.00% 20/12/2027 Barclays - Receive - EUR 26,631 0.01
UsD 756,000 VMware 4.50% 15/05/2025 740573 024 860,000 CDS 5.00% 20/06/2028 Anglo American - (136,044)  (0.04)
USD 1,586,000 VMware 470% 15/05/2030 1508831 050 Recelve - EUR
USD 2394000 Walt Disney 2.00% 01/09/2029 2036473 067 860,000 CDS 5.00% 20/06/2028 CNH - Receive - EUR (162,434)  (0.05)
USD 1057000 Walt Disney 2.65% 13/01/2031 o057 030 860,000 CDS 5.00% 20/06/2028 Wendel - Receive -EUR ~ (169,768)  (0.06)
UsD 723,000 Workday 3.80% 01/04/2032 648823 021 (430142) - (014)
UsD 826,000 Zoetis 2.00% 15/05/2030 687768  0.23
UsD 702,000 Zoetis 3.90% 20/08/2028 671841 02 Forward Foreign Exchange Contracts (0.24%)
USD 2,042,000 Zoetis 5.40% 14/11/2025 2047637 067 Buy AUD 2,915 : Sell USD 1,976 July 2023 (36)
HTT9065 3873 Buy AUD 1154,825 : Sell USD 776,255 July 2023 (7478)
Buy AUD 61,875 : Sell USD 41,576 July 2023 (385)
ey Buy AUD 148,400 : Sell USD 99,714 July 2023 (923)
USD 610,000 JPMorgan Chase 4.08% 26/04/2026 591930 020 Buy AUD 346,500 Sell USD 232,335 July 2023 (1667)
USD 285,000 Morgan Stanley 5123% 01/02/2029 280737 0.09 gzﬁ ng 33;‘;328 me s (632)
GBP 700,000 Morgan Stanley 5.789% 18/11/2033 851067 0.8 Buy AUD 6,875 - Sell USD 4,578 July 2023 0
1724634 057 Buy AUD 264,500 : Sell USD 175,626 July 2023 454
Buy AUD 28,900 : Sell USD 19,181 July 2023 58
Investment in securities 284,860,257 93.66 Buy AUD 188400 : (2159)
Sell USD 127,798 September 2023
Buy AUD 49,345 : (540)
Sell USD 33,446 September 2023
Buy AUD 165,000 : 363
Sell USD 109,671 September 2023
Buy AUD 5,483 : 12

Sell USD 3,644 September 2023
Buy AUD 257,100 : Sell USD 175,961 August 2023 (4,633)

Buy AUD 2,992,429 : (22,749)  (0.01)
Sell USD 2,016,870 August 2023
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Number Unrealised
of Securities Gains/

Losses
usb

Forward Foreign Exchange Contracts (continued)

Buy AUD 17,738 : Sell USD 11,776 August 2023 44
Buy AUD 155,184 : 1,358
Sell USD 102,055 August 2023

Buy AUD 211,100 : Sell USD 138,827 August 2023 1,848
Buy AUD 99,076 : Sell USD 65,033 August 2023 990
Buy AUD 31,013 : Sell USD 20,280 August 2023 387
Buy CAD 1,709,959 : 35,899
Sell USD 1,256,880 July 2023

Buy CAD 54,938 : Sell USD 40,943 August 2023 614
Buy CHF 1,310 : Sell USD 1,474 September 2023 2
Buy EUR 40,175 : Sell USD 44,451 July 2023 (527)
Buy EUR 34,484 : Sell USD 38,124 July 2023 (422)
Buy EUR 34,090 : Sell USD 37,562 July 2023 (290)
Buy EUR 3,856 : Sell USD 4,205 July 2023 il
Buy EUR 5,006 : Sell USD 5,513 September 2023 (21)
Buy EUR 5,637 : (22)
Sell USD 6,206 September 2023

Buy EUR 2,845 : Sell USD 3,129 September 2023 9)
Buy EUR 13576 : 13
Sell USD 14,878 September 2023

Buy EUR 8,725 : Sell USD 9,559 September 2023 il
Buy EUR 45,746 : Sell USD 50,160 August 2023 (52)
Buy EUR 4,525 : Sell USD 4,908 August 2023 48
Buy EUR 24,447 : Sell USD 26,365 August 2023 413
Buy EUR 9,845 : Sell USD 10,616 August 2023 169
Buy EUR 6,535 : Sell USD 7,019 August 2023 140
Buy GBP 158,600 : Sell USD 199,122 July 2023 2,396
Buy GBP 51,200 : Sell USD 64,212 July 2023 842
Buy GBP 2,717,136 : Sell USD 3,396,165 July 2023 56,228
Buy GBP 141,500 : Sell USD 176,756 July 2023 3,034
Buy GBP 103,449 : Sell USD 129,192 July 2023 2,250
Buy GBP 2,761,894 : 62,211
Sell USD 3,447,051 July 2023

Buy GBP 1,409,948 : 36,173
Sell USD 1,755,306 July 2023

Buy GBP 92,837 : Sell USD 115,320 July 2023 2,639
Buy GBP 448,803 : (1,692)
Sell USD 571,959 September 2023

Buy GBP 103,500 : (83)
Sell USD 131,595 September 2023

Buy GBP 233,800 : (179)
Sell USD 297,255 September 2023

Buy GBP 260,000 : 2,204
Sell USD 328,162 September 2023

Buy GBP 483,140 : (4,896)
Sell USD 618,820 August 2023

Buy GBP 44,550 : (221)
Sell USD 56,831 August 2023

Buy GBP 210,439 : 3,269
Sell USD 264,134 August 2023

Buy GBP 219,904 : 3537
Sell USD 275,893 August 2023

Buy GBP 107,400 : 1,803
Sell USD 134,670 August 2023

Buy GBP 51,100 : Sell USD 64,011 August 2023 921
Buy GBP 65,500 : Sell USD 81,886 August 2023 1,345
Buy GBP 11,907 : Sell USD 14,795 August 2023 335

0.01

0.02

0.01
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of Securities

Forward Foreign Exchange Contracts (continued)

Buy GBP 170,300 :
Sell USD 211,430 August 2023

Buy GBP 1,623,165 :
Sell USD 1,884,161 August 2023

Buy NZD 52,500 : Sell USD 32,731 July 2023
Buy NZD 67,500 : Sell USD 41,807 July 2023
Buy SEK 450,000 : Sell USD 41,956 August 2023

Buy USD 12,468,064 :
Sell AUD 18,510,815 July 2023

Buy USD 155,045 : Sell AUD 230,700 July 2023
Buy USD 90,664 : Sell AUD 135,472 July 2023
Buy USD 51,769 : Sell AUD 77,505 July 2023
Buy USD 23,279 : Sell AUD 34,961 July 2023
Buy USD 7,796 : Sell AUD 11,754 July 2023

Buy USD 168,034 : Sell AUD 253,500 July 2023
Buy USD 217,210 : Sell AUD 331,500 July 2023

Buy USD 11,523,618 :
Sell AUD 16,886,094 September 2023

Buy USD 170,761 : Sell AUD 248,113 August 2023

Buy USD 244,674 :
Sell AUD 362,000 August 2023

Buy USD 284,057 :
Sell AUD 425,300 August 2023

Buy USD 11,065,746 :
Sell AUD 16,886,094 August 2023

Buy USD 8,094,900 :
Sell CAD 10,887,193 July 2023

Buy USD 2,902,857 :
Sell CAD 3,831,568 September 2023

Buy USD 2,197311:
Sell CAD 2,889,655 September 2023

Buy USD 6,195,936 :
Sell CAD 8,407,172 August 2023

Buy USD 1,878,817 : Sell CHF 1,667,012 July 2023

Buy USD 1,878,969 :
Sell CHF 1,667,012 September 2023

Buy USD 1,859,948 :
Sell CHF 1,667,012 August 2023

Buy USD 2,055 : Sell EUR 1,890 July 2023
Buy USD 30,774 : Sell EUR 27,822 July 2023

Buy USD 3,590,113 :
Sell EUR 3,247,475 July 2023

Buy USD 467,925 : Sell EUR 424,828 July 2023
Buy USD 7,987 : Sell EUR 7,286 July 2023

Buy USD 2,325,936 :
Sell EUR 2,121,863 July 2023

Buy USD 2,665 : Sell EUR 2,443 July 2023
Buy USD 18,147 : Sell EUR 16,637 July 2023
Buy USD 1,339 : Sell EUR 1,233 July 2023
Buy USD 15,083 : Sell EUR 13,918 July 2023
Buy USD 26,664 : Sell EUR 24,630 July 2023
Buy USD 7,538 : Sell EUR 6,970 July 2023
Buy USD 5,871 : Sell EUR 5,432 July 2023
Buy USD 2,218 : Sell EUR 2,054 July 2023

Buy USD 3,337,338 :

Sell EUR 3,034,741 September 2023
Buy USD 18,702 :

Sell EUR 17,081 September 2023

Unrealised
Gains/
Losses

usb

4,969
51317

(609)
(509)
(102)
145,264

1466
479
173

5

(29)
(723)
(3472)
262,715

5,422
3,442

642
(186,959)
(136,136)
3238
10,504
(163701)

14139
1398

(12,038)
9
355

39,574

3,451
21
6,054
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Strategic Bond Fund

Portfolio as at 30 June 2023 (continued)

Number Unrealised % of Number Unrealised
of Securities Gains/ of Securities Gains/
Losses Losses
usb Usb
Forward Foreign Exchange Contracts (continued) Forward Foreign Exchange Contracts (continued)
Buy USD 10,237 : (32) - Buy USD 2,085,768 : (11598)
Sell EUR 9,362 September 2023 Sell NZD 3,428,521 August 2023
Buy USD 228,650 : (767) - Buy USD 993,629 : Sell SEK 10,237724 July 2023 43137
Sell EUR 209,150 September 2023 Buy USD 959,603 : 6,104
Buy USD 23,918 : Sell EUR 21,818 August 2023 20 - Sell SEK 10,237,724 September 2023
Buy USD 53,899 : Sell EUR 49,220 August 2023 (15) Buy USD 956,395 : 4194
Buy USD 5,228 : Sell EUR 4,798 August 2023 (27) Sell SEK10,237,724 August 2023
Buy USD 3140 : Sell EUR 2,003 August 2023 (40) (740671)
Buy USD 2,925 : Sell EUR 2,708 August 2023 (#1)
Buy USD 1,545 : Sell EUR 1,432 August 2023 (23) Forward Foreign Exchange Contracts (Hedged share classes) 0.31%
Buy USD 6,874,468 : (113226)  (0.04) Buy CHF 24,125,099 : 124,768
Sell EUR 6,379,357 August 2023 Sell USD 26,843,951 July 2023
Buy USD 22,078 : Sell EUR 20,489 August 2023 (365) Buy EUR1929,509 : 30,015
Buy USD 23,864 : Sell EUR 22,172 August 2023 (422) SellUSD 2,078,910 July 2023
Buy USD 26,748 : Sell EUR 24,856 August 2023 (479) gzﬁ Egg 13&%%77% :July 2003 15452
Buy USD 17,615 : Sell EUR 16,370 August 2023 (316) Buy EUR 142,202 : 21870
Buy USD 6,809 : Sell EUR 6,330 August 2023 (125) Sell USD 1,554,436 July 2023
Buy USD 1,833 : Sell EUR 1,711 August 2023 @) - Buy EUR 1,651,230 : Sell USD 1,779,731 July 2023 25,040
Buy USD 99,313 : Sell GBP 78,600 July 2023 (557) Buy EUR 34,594,632 : 524,614
Buy USD 170,813 : Sell GBP 135,200 July 2023 (972) Sell USD 37,286,832 July 2023
Buy USD 50,901 : Sell GBP 40,435 July 2023 (476) . Buy EUR 1,119,723 : Sell USD 1,206,861 July 2023 16,980
Buy USD 2,456,372 (32,570 (0.01) Buy EUR 8,393,334 : 127282
Sell GBP 1,958,872 July 2023 Sell USD 9,046,514 July 2023
Buy USD 95,328 : Sell GBP 76,100 July 2023 (1,365) Buy EUR 371,514 : Sell USD 400,426 July 2023 5,634
Buy USD 49,675 : Sell GBP 39,700 July 2023 (768) - Buy EUR 36,975 : Sell USD 39,906 July 2023 507
Buy USD 205,852 : Sell GBP 165,000 July 2023 (3797) - Buy EUR 2,160 : Sell USD 2,346 July 2023 15
Buy USD 235,452 : Sell GBP 189,079 July 2023 (4,791) - Buy EUR 40,474 : Sell USD 43,962 July 2023 216
Buy USD 23,458,663 : (497181)  (016) Buy EUR 1,890 : Sell USD 2,056 July 2023 10
Sell GBP 18,853,966 July 2023 Buy EUR 201102 : Sell USD 219,669 July 2023 132
Buy USD 107,829 : Sell GBP 86,700 July 2023 (2,332) - Buy EUR 7,500 : Sell USD 8,192 July 2023 5
Buy USD 38,759 : Sell GBP 31172 July 2023 (848) - Buy EUR 97,280 : Sell USD 106,328 July 2023 (3)
Buy USD 186,554 : Sell GBP 150,700 July 2023 (4,925) - Buy EUR 100 : Sell USD 109 July 2023 -
Buy USD 18,414,983 : 157205  0.05 Buy EUR 1,680 : Sell USD 1,837 July 2023 1)
Sell GBP 14,368,960 September 2023 Buy EUR 1,408 : Sell USD 1,541 July 2023 )
2:% ggg 23598,5%%63:eptember s 1204 Buy EUR 739 : Sell USD 810 July 2023 @3
By USD 6196.856 - w020 001 Buy EUR 9,888 : Sell USD 10,847 July 2023 (40)
Sell GBP 4,863,412 September 2023 Buy EUR 19,988 : Sell USD 21,976 July 2023 (129)
Buy USD 307868 954 . Buy GBP 11 : Sell USD 13 July 2023
Sell GBP 241,543 September 2023 Buy GBP 243,061 : Sell USD 305,987 July 2023 2831
Buy USD 344,970 : (2,530) - Buy GBP 542,867 : Sell USD 683,411 July 2023 6,323
Sell GBP 273,484 September 2023 Buy GBP 1149,200 : 13,385
Buy USD 1184,017 : 4563 - Sell USD 1446,842 July 2023
Sell GBP 928,196 August 2023 Buy GBP 1726,165 : Sell USD 2,173,053 July 2023 20,104
Buy USD 154,246 : Sell GBP 121,381 August 2023 8 - Buy GBP 807 : Sell USD 1016 July 2023 9
Buy USD 24,505 : Sell GBP 19,421 August 2023 (173) Buy GBP 609 : Sell USD 769 July 2023 4
Buy USD 72,951 : Sell GBP 57,600 August 2023 (641) : Buy GBP 205,725 : Sell USD 261735 July 2023 (353)
Buy USD 135,553 : (3.084) Buy GBP 18,117 : Sell USD 23,266 July 2023 (247)
Sell GBP 109,103 A”g.“St 2023 Buy USD 34,900 : Sell EUR 32,277 July 2023 (378)
2:{ ggg 112"19027%2589/&9“& 2003 (538,609 (018) Buy USD 17571 : Sell EUR 16,177 July 2023 (110)
Buy USD 348,027 : (10,05) _ Buy USD 7 : Sell EUR 7 July 2023
Sell GBP 281,800 August 2023 Buy USD 352 : Sell EUR 323 July 2023
Buy USD 160,625 : 7034 - Buy USD 30,040 : Sell EUR 27,483 July 2023 1
Sell NZD 1,885,464 July 2023 Buy USD 76,922 : Sell EUR 70,318 July 2023 65
Buy USD 270,574 : 25972 001 Buy USD 957 : Sell EUR 872 July 2023 4
SellNZD 3,506,192 September 2023 Buy USD 5,081 : Sell EUR 4,630 July 2023 21
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Strategic Bond Fund

Portfolio as at 30 June 2023 (continued)

Unrealised
Gains/

Number
of Securities

Losses
usb

Forward Foreign Exchange Contracts (Hedged share classes) (continued)
Buy USD 21,026 : Sell GBP 16,708 July 2023

Buy USD 46,247 : Sell GBP 36,375 July 2023 (202)
Buy USD 38,530 : Sell GBP 30,305 July 2023 32
Buy USD 604 : Sell GBP 475 July 2023 26
Buy USD 66 : Sell GBP 52 July 2023 1
Buy USD 273 : Sell GBP 214 July 2023

Buy USD 137 : Sell GBP 107 July 2023 1
Buy USD 13 : Sell GBP 10 July 2023 1
Buy USD 1,097 : Sell GBP 854 July 2023

Buy USD 25 : Sell GBP 20 July 2023 12

933952  0.31

Investment in securities and derivatives 281,675,670 92.62
22,458,392  7.38

304,134,062 100.00

Other net assets
Total net assets
* In the case of derivative instruments, Unrealised Gains/Losses refers to the net unrealised

profit or loss and is used in the calculation of the fund Net Asset Value.
Any differences in the percentage of Net Assets figures are the results of roundings.
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Top ten changes in the securities portfolio for the
year from 1 July 2022 to 30 June 2023

Description of Securities

Australia

Australia (Commonwealth of) 1.00% 21/12/2030
Australia (Commonwealth of) 1.25% 21/05/2032
Australia (Commonwealth of) 1.75% 21/11/2032

Germany
Germany (Federal Republic of) 0.00% 15/02/2032
Germany (Federal Republic of) 2.30% 15/02/2033

United Kingdom

UK Treasury 0.625% 22/10/2050
UK Treasury 1.00% 22/04/2024
UK Treasury 1.25% 22/07/2027
UK Treasury 4.25% 07/06/2032

United States

US Treasury 1.375% 31/12/2028
US Treasury 1.50% 31/01/2027
US Treasury 2.560% 31/03/2027
US Treasury 2.875% 15/05/2032
US Treasury 3.00% 31/07/2024
US Treasury 3.25% 30/06/2029

Purchases Sales/
Maturities
usD usD
6,648,407

7,624,301

5,959,591
8,332,384

5,326,218
6,094,694 -
8,799,798 9,351,917
9,968,345 -
34,680,340 26,303,454
16,517,747
10,258,986
- 15,399,183
18,499,843 20,120,779
6,818,328 6,669,313
6,950,742 6,511,000



Total Return Bond Fund

Investment report for the year from 1 July 2022 to 30 June 2023

Investment Fund Managers
Helen Anthony, John Pattullo and Jenna Barnard

The fund fell 3.15% (Net), 2.37% (Gross) based on Class H2 in Euro terms over the year under review, compared with a return of 1.63% in
the Euro Short Term Rate (ESTR) and a return of 4.17% in the Target Index + 2.5%, Euro terms.

Yields on core government bond markets — including the US, UK, Germany and Japan — rose (prices fell, reflecting their inverse relationship)
as most major central banks tightened monetary policy to bring inflation under control. Following the collapse of Silicon Valley Bank in
March and the outbreak of the banking mini-crisis, government bond yields plummeted, particularly at the short end of the curve, as the
market switched from anticipating further rate hikes to anticipating rate cuts in the second half of 2023. This scenario failed to play out,
however, as ‘sticky’ core inflation, most notably in the UK, caused central banks to remain hawkish, in turn pushing bond yields up once
more towards the end of the reporting year. The yield on US benchmark 10-year Treasuries ended the year above 3.8%, up from about
3.0% at the start of July 2022. The 10-year German Bund yield rose by 105 bps to 2.39% and the UK 10-year gilt yield increased the most
by, 216 bps to 4.39%. Corporate credit markets, as measured by the Barclays Global Aggregate Corporate Bond Index, were modestly
higher in US dollar terms.

The ECB enacted a total of eight rate hikes during the year, taking the key deposit rate to 3.5%. The BoE hiked rates to 5.0%, while the
Fed's seven increases raised the federal funds rate to 5.0-5.25%. However, the Fed opted to keep rates unchanged at its June meeting.

During the first half of the reporting year, the fund’s performance was negative, mainly due to investments in investment-grade credit
and developed market government bonds, which were impacted by rising interest rates. However, emerging market government bonds,
particularly in China, showed resilience. High-yield debt performed well as the fund took advantage of a rally in July, although it reduced
exposure later. The fund also reduced its exposure to Chinese real estate, which had a negative impact.

To manage downside risks, the fund's credit quality was improved by adding shorter-dated investment-grade corporate bonds, including
senior bank debt. The allocation to high-yield debt was reduced and investments in higher-quality assets, such as AAA rated agency MBS,
increased. The fund also raised its allocation to ‘safe-haven’ government bonds in the US, UK and Australia.

At the beginning of 2023, the fund performed well due to its overweight duration stance in core government bond markets. However,
towards the end of the reporting year, this position detracted as yields rose. The gilt market was especially weak following higher-than-
expected core inflation readings, diverging from other developed markets. The position in Australian duration also dragged on performance
after the Reserve Bank of Australia hiked rates by 25 bps in both May and June following a pause in April, which surprised markets. The
main positive contributor was the fund’s allocation to high-quality floating rate ABS and MBS, primarily in Europe.

We continued to trim corporate credit exposure in the latter half of the year, as we expected events to put both the price and availability of
credit (bank lending) under pressure, as evidenced by the stress in the banking sector. Floating rate ABS remained a material allocation
(more than 20% of the fund's net asset value) and provided support amid continued interest rate volatility.

We shifted the duration position significantly during the year, moving from around 2.5 years to 5.9 years, which is towards the top end of
the fund'’s range.

Bonds are a reflexive asset class. The more central banks hike interest rates, the tougher the medicine, and the bigger the potential cost in
terms of lost output and unemployment. Some commentators suggest we have seen only around one-third of the effect of the rate hikes so
far. The key issue for central banks is how quickly core inflation can be squeezed out of the system. The US seems well advanced towards
lowering core inflation, while the situation is tentative in Europe and the UK is an outlier.

Central banks in most markets are contemplating what are expected to be the last few rate hikes in the cycle. We added European duration
towards the end of the reporting year due to expectations that we would see a rapid fall in both core and headline inflation towards the

end of 2023. We continue to favour sovereign and investment-grade bonds, due to the expectation that high-yield spreads will come under
pressure from an impending economic downturn.

From 1 November 2022, John Pattullo and Jenna Barnard also co-manage this fund. From 29 January 2023 Andrew Mulliner no longer
manages this fund.
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Total Return Bond Fund

Investment objective and policy

The fund aims to provide income and capital growth, exceeding that of cash, over a rolling 3 year period.

Performance target: To outperform the €STR by at least 2.5% per annum, before the deduction of charges, over any 5 year period.

The fund invests in bonds of any quality, including high yield (non-investment grade) bonds and distressed debt, of governments, companies or any other type of issuer in any
country. The fund may invest up to 30% of its assets in ABS and MBS, including up to 10% of which may be high yield (non-investment grade, equivalent to BB+ rated or lower).
The fund may invest up to 20% of its assets in China onshore bonds traded through Bond Connect. The fund may invest up to 50% of its net assets in total return swaps.

Where investments are made in assets in currencies other than the base currency of the fund, the fund will seek to hedge those assets back to the base currency to remove the
risk of currency exchange rate movements.

The fund may also invest in other assets including CoCos, perpetual bonds, cash and money market instruments.

The fund makes extensive use of derivatives (complex financial instruments), including total return swaps, with the aim of making investment gains in line with the fund's
objective, to reduce risk or to manage the fund more efficiently.

The fund is actively managed with reference to the €STR, as this forms the basis of the fund's performance target. For currency hedged share classes, the rate that corresponds
with the relevant share class currency is used as the basis of the performance comparison. The Investment Manager has complete discretion to choose investments for the fund
and is not constrained by a benchmark.

Strategy
The Investment Manager follows a highly flexible, ‘go anywhere’ approach to investing in bonds globally, without restrictions of a benchmark. The disciplined investment process
considers the relative risks and potential returns from a wide variety of bond assets while seeking to maintain a moderate level of volatility.

Fund & Benchmark 1year to 1year to 1year to 1year to 1year to
30Jun19 30 Jun 20 30 Jun 21 30 Jun 22 30 Jun 23

% % % % %

Total Return Bond Fund H2 EUR (Net)* 245" 3.82" 332" (10.40) (3.15)
€STR (0.36) (050 (0.57) (0.58) 163
Total Return Bond Fund H2 EUR (Gross)* 3.26 4,65 416™ (9.68)* (2.37)
€STR +2.5% 213 1,99 1.92 190 417

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target section above within the investment objective.
Class H2 EUR is disclosed as it is the representative share class.

* The representative share class has changed from the A2 EUR to the H2 EUR share class with effect from August 2021.

** The performance history has been restated to reflect the H2 EUR share class.

** Historical performance has been restated.

Past performance does not predict future returns. The performance data does not take account of the commissions and costs incurred on the issue and
redemption of shares.



Total Return Bond Fund

Statement of Net Assets

As at 30 June 2023

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebate

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the year

The accompanying notes form an integral part of these financial statements.

wWwwww

12

wWwwww

EUR

305,665,833
40,522,095
2,827,963
4,990
608,635

1,624,262

211,205
351,464,983

152,442

896,094
179,782

40

195,883
1,269,279

577,858
4,651

4,236,029

347,228,954

Statement of Operations

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Interest on certificates of deposit

Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and initial sales charges
Depositary fees

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation ('taxe d'abonnement")

Amortisation of formation expenses

Other expenses

Total expenses

Net income from investments

Net realised gain/(loss)

Net realised loss on investment securities

Net realised gain/loss on contracts for difference

Net realised loss on futures contracts

Net realised loss on swap contracts

Net realised gain/loss on options contracts

Net realised gain on forward foreign exchange contracts
Net realised gain on currency exchange

Net realised loss on investments and derivatives

Net change in unrealised appreciation/
depreciation

Change in net unrealised appreciation/
depreciation on investments

Change in net unrealised appreciation/
depreciation on contracts for difference
Change in net unrealised appreciation/
depreciation on futures contracts

Change in net unrealised appreciation/
depreciation on swap contracts

Change in net unrealised appreciation/
depreciation on options contracts

Change in net unrealised appreciation/
depreciation on forward foreign exchange contracts
Change in net unrealised appreciation/
depreciation on currency exchange

Change in unrealised appreciation/
depreciation on investments and derivatives

Net decrease in assets as a result of operations

6,14
6
6
6,14

DO N WwWwD

6,834
9,735,199

438118

481140
10,661,291

62,700
67,857
28,439

9,635
20,083

6,505
33,003

143,250
371,472

10,289,819

(15,483,413)

(1,997415)
(4,590,173)

5,413,948
132,598

(16,524,455)
(1841997)

(1,347147)

4,327,827

2,023,879
(166,086)

2,996,476

(3,238,160)



Total Return Bond Fund

Statement of Changes in Net Assets

For the year from '1”‘July 2022 t0 30 June 2023

Net assets at the beginning of the year

Net income from investments

Net realised loss on investments and derivatives
Change in unrealised appreciation/depreciation on
investments and derivatives

Share Transactions

For the year from 1 July 2022 to 30 June 2023

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year
Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year
Equivalent to a net asset value per share of:

* The share class closed during the year.

EUR
316,914,134
10,289,819
(16,524,455)
2,996,476

Proceeds from shares issued
Payments for shares redeemed

Net equalisation (paid)/received
Dividend distributions

Net assets at the end of the year

Notes EUR
36,822,957

(4,326,974)

10 1,075,745

11 (18,748)
347,228,954

A2 EUR
15,940.61
18612
(1,348.11)
14,778.62
10158

12 EUR
54,932.32
20,608.89

(40,941.39)
34,599.82

93.36

93

A2 HUSD
12,67761
650.00
(2,706.72)
10,620.89
11873

X2 EUR
127334
14973
(23419)
1/88.88
89.43

A3q EUR
772482
31109
(87911)
7156.80
71.09

72 HGBP
2,074.794.76
243,110.66
(92.57)
2,317,812.85
12613

F2 HUSD
25.00

(25.005

n/a

H2 EUR H3q EUR

472,67 2700
75.46 -
(0.28) (27.00)

547.85 -*
97.83 n/a



Total Return Bond Fund

Net Asset Value Summary

As at

As at

30 Jun 21 30 Jun 22
EUR 744,650,156 EUR 316,914,134
USD 885,114,045 USD 329,640,772

Total expense ratio (TER) (unaudited)

30 Jun 21
A2 EUR 118%
A2 HUSD 118%
A3q EUR 118%
F2 HUSD 0.81%
H2 EUR 0.81%
H3q EUR 0.81%
[2EUR 0.75%
X2 EUR 1.78%
72 HGBP 0.09%

* The share class closed during the year.

Net Asset Value per share

As at
30Jun23
10158
118.73
71.09
n/a*
97.83
n/a*
93.36
89.43
12613

20 Jan 23
0.565397
0.624815

20Jul 23
0.649873
n/a*

As at As at As at
30Jun23 30Jun 21 30 Jun 22
EUR 347,228,954 A2 EUR 117.93 105.27
USD 376,863,556 A2HUSD 132.90 119.86
A3q EUR 8818 76.22
F2 HUSD 116.38 105.34
H2 EUR 112.73 101.01
H3q EUR 97.24 84.37
12 EUR 10749 96.36
X2 EUR 105.08 93.24
Z2 HGBP 139.95 12740
* The share class closed during the year.
Dividend distribution per share
30 Jun 22 30 Jun 23 Pay Date 20 Oct 22
118% 116% A3q EUR 0.604555
118% 117% H3q EUR 0.6711M1
118% 117%
0.80% n/a*
0.80% 0.79% Pay Date 20 Apr 23
0.80% n/a* A3q EUR 0.660995
0.75% 0.75% H3q EUR 0.734444
1.77% 1.76%
0.09% 0.08% *The share class closed during the year.

TER is calculated in accordance with AMAS (Asset Management Association Switzerland).
The fund is not subject to performance fees.
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Total Return Bond Fund

Portfolio as at 30 June 2023

Number

of Securities

Market
Value

% of
Net

EUR Assets

Transferable securities and money market instruments admitted to an official exchange listing

and/or dealt on another regulated market, unless otherwise stated.

Bonds 88.03%

Australia 3.27%
Asset Backed 2.91%

AUD 1,828,672 Firstmac Mortgage Funding Trust No. 4 Series
2-2019 FRN 17/11/2050

GBP 1,086,496 Interstar Millennium Trust FRN 14/11/2036

AUD 2,000,000 Latitude Australia Credit Card Master Trust
Series 2019-1 FRN 22/09/2033

AUD 386,872 Latitude Australia Personal Loans FRN
17/06/2028 1AL

AUD 1,400,000 Liberty Series 2023-1 Auto FRN 25/03/2031
AUD 1,818,279 Metro Finance 2023-1 Trust FRN 18/02/2029
AUD 1,990,760 Panorama Auto Trust 2023-1 FRN 15/05/2031
ush 153,937 Pepper Residential Securities Trust FRN

20/06/2060 22X AtU

AUD 1,673,997 Pepper SPARKZ Trust No.3 FRN 17/08/2028
3A1A

AUD 389,505 Pepper SPARKZ Trust No.3 FRN 17/08/2028
3B

AUD 500,000 Pepper SPARKZ Trust No.6 6B FRN
16/03/2032

AUD 1,100,000 Pepper SPARKZ Trust No.6 ATA FRN
16/03/2032

AUD 710,000 Plenti PL-Green ABS Trust 2023-1 FRN
12/06/2031

AUD 639,949 Plenti PL-Green ABS Trust 2023-1 FRN
11/01/2034

Fixed Rate Bond 0.36%

usb 1,200,000 National Australia Bank 2.99% 21/05/2031
EUR 360,000 NBN 4.125% 15/03/2029

Austria 0.37%
Asset Backed 0.37%
EUR 1,300,000 FACT Master FRN 20/07/2028 1B

Belgium 0.92%
Fixed Rate Bond 0.54%

usb 800,000 Anheuser-Busch InBev Worldwide 5.55%
23/01/2049

EUR 600,000 Azelis Finance 5.75% 15/03/2028

EUR 500,000 FLUVIUS System Operator CVBA 3.875%
09/05/2033

Variable Rate Bond 0.38%
GBP 1,200,000 KBC 5.50% 20/09/2028

Canada 0.76%

Fixed Rate Bond 0.42%

GBP 960,000 Royal Bank of Canada 1.375% 09/12/2024
usb 500,000 TransCanada PipeLines 5.10% 15/03/2049

1,114,930

184,405
1,202,891

235,991

854,670
1,110,128
1,214,756

141,658

1,020,647

237114

305,721

672,026

433,098

389,632

10,117,667

881979
361,269
1,243,248

1,287,332

767,995

602,193
498,377

1,868,565

1,325,089

1,039,884
422,953
1,462,837

032

0.34
0.35

0.07

0.25
032
0.35
0.04

029

0.07

0.09

019

012

0M
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0.26
010
0.36

037

0.22

017
015

0.38

0.30
012
042
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Number Market
of Securities Value
EUR
Floating Rate Note 0.34%
GBP 1,000,000 Bank of Nova Scotia FRN 26/01/2026 1177293
China 0.25%
Fixed Rate Bond 0.25%
usb 1,000,000 NXP 2.50% 11/05/2031 749,146
EUR 150,000 TI Automotive Finance 3.75% 15/04/2029 119,993
869,139
Czech Republic 0.15%
Fixed Rate Bond 0.15%
EUR 500,000 Allwyn Entertainment Financing UK 7.25% 508,750
30/04/2030
Denmark 0.34%
Fixed Rate Bond 0.21%
EUR 770,000 Orsted 3.25% 13/09/2031 742,014
Variable Rate Bond 0.13%
GBP 400,000 Danske Bank 4.625% 13/04/2027 439,427
Eurozone 5.15%
Asset Backed 5.15%
EUR 1,615,000 Ares European XI FRN 15/04/2032 11X 1,553,132
EUR 1,164,000 Avoca FRN 15/04/2034 12X ARR 1128,069
EUR 1,750,000 Bilbao Il FRN 17/08/2034 3X BR 1,632,687
EUR 1,800,000 BNPP FRN 15/04/2031 1X CR 1,694,981
EUR 1,632,000 BNPP IP Euro CLO 2015-1 FRN 15/10/2030 1,599,036
EUR 1,916,047 Carlyle Global Market Strategies FRN 1,887,228
15/07/2030
EUR 1,800,000 CVC Cordatus Loan Fund VIl FRN 1,690,790
15/07/2034 8X
EUR 1,706,734 Harvest FRN 18/11/2030 12X AR 1,678,102
EUR 1,419,708 Last Mile Securities FRN 17/08/2031 1X Al 1,373,166
EUR 429,912 Last Mile Securities FRN 17/08/2031 1X C 396,593
EUR 1,410,000 Sound Point Euro FRN 25/05/2034 1X CR 1,324,138
EUR 1,973,281 Tikehau Il FRN 01/12/2030 1,939,502
17,897,424
Finland 0.12%
Fixed Rate Bond 0.12%
EUR 420,000 Fortum 4.00% 26/05/2028 417,206
France 3.28%
Asset Backed 0.45%
EUR 384,394 FCT Noria 2021-1 C FRN 25/10/2049 377609
EUR 1,200,000 Purple Master Credit Cards FRN 25/07/2036 1,200,740
1,578,349
Fixed Rate Bond 1.51%
EUR 300,000 CAB 3.375% 01/02/2028 244,837
EUR 500,000 Chrome Bidco 3.50% 31/05/2028 421,702
EUR 600,000 Crédit Agricole 1125% 24/02/2029 517,206
EUR 400,000 Edenred 3.625% 13/06/2031 394,886
EUR 190,000 Faurecia 2.75% 15/02/2027 172,228
EUR 100,000 Faurecia 3.75% 15/06/2028 90,604

0.34

022
0.03
025

015

021

013

0.45
0.32
047
0.49
0.46
0.54

0.49

048
0.40
oM
0.38
0.56
515

012

0n
0.34
0.45

0.07
012
015
o

0.05

0.02



Total Return Bond Fund

Portfolio as at 30 June 2023 (continued)

Number

of Securities

Fixed Rate Bond (continued)

EUR 400,000 iliad 5.625% 15/02/2030

EUR 430,000 IPD 8.00% 15/06/2028

EUR 300,000 Legrand 3.50% 29/05/2029

EUR 100,000 Midco GB 7.75% 01/11/2027

EUR 300,000 Picard 3.875% 01/07/2026

GBP 1,000,000 Société Générale 1.875% 03/10/2024

GBP 400,000 Société Générale 6.25% 22/06/2033

EUR 200,000 Vallourec 8.50% 30/06/2026

EUR 200,000 Verallia 1.875% 10/11/2031

Floating Rate Note 0.72%

EUR 600,000 Burger King France FRN 01/11/2026

EUR 1,900,000 Red and Black Auto Lease FRN 27/10/2033

Variable Rate Bond 0.60%

EUR 700,000 Crédit Agricole 4.25% 11/07/2029

EUR 100,000 Electricité de France 5.00% Perpetual

EUR 1,000,000 Orange 2.375% Perpetual

EUR 400,000 Veolia Environnement Perpetual 2.50%
Perpetual

Germany 4.24%

Asset Backed 0.89%

EUR 900,000 Bumper De FRN 23/08/2032

EUR 1,827,523 PBD Germany Auto Lease Master -
Compartment 2021-1 FRN 26/11/2030

EUR 347755 SC Germany SA Compartment Consumer
FRN 14/11/20341C

Fixed Rate Bond 3.12%

EUR 290,000 Cheplapharm Arzneimittel 3.50% 11/02/2027

EUR 290,000 Cheplapharm Arzneimittel 4.375% 15/01/2028

EUR 2,066,558 Germany (Federal Republic of) 0.00%
15/08/2052

EUR 771,690 Germany (Federal Republic of) 1.30%
15/10/2027

EUR 500,000 Gruenenthal 4.125% 15/05/2028

EUR 350,000 HT Troplast 9.25% 15/07/2025

EUR 100,000 IHO Verwaltungs 8.75% 15/05/2028

EUR 260,000 RWE 4.125% 13/02/2035

EUR 300,000 Siemens Financieringsmaatschappij 2.25%
10/03/2025

EUR 200,000 ZF Finance 5.75% 03/08/2026

Usb 150,000 ZF North America Capital 6.875% 14/04/2028

usb 150,000 ZF North America Capital 7.125% 14/04/2030

Floating Rate Note 0.23%

EUR 800,000 Compartment VCL 39 FRN 21/04/2029

Market
Value
EUR

388,152
439,348
299,837
94,048
276,030
1,097,001
461,351
200,294
160,952
5,258,476

601,353
1,901,566
2,502,919

694,684
94,562
950,336
331114

2,070,696

901,410
1,830,995

344,313

3,076,718

263,752
266,168
1,047,399

7297433

465,181
357115
103,227
252,975
292,355

200,944
139,510
140,605
10,826,664

800,662

01
013
0.09
0.03
0.08
031
013
0.06
0.05
151

017
0.55
072

020
0.03
027
010

0.60

0.26
053

010

0.89

0.08
0.08
0.30

210

013
010
0.03
0.07
0.09

0.06
0.04
0.04
312

023
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Number

of Securities

India 0.05%

Fixed Rate Bond 0.05%

usb 200,000 CA Magnum 5.375% 31/10/2026

Ireland 0.96%

Asset Backed 0.71%

EUR 837133 Glenbeigh 2 FRN 24/03/2046 1X A

EUR 563,516 Primrose Residential FRN 24/03/2061 1 A

EUR 1,094,618 Shamrock Residential FRN 24/12/2059 1 A

Fixed Rate Bond 0.04%

EUR 170,000 Eircom Finance 2.625% 15/02/2027

Variable Rate Bond 0.21%

EUR 750,000 Permanent TSB 2.125% 26/09/2024

Israel 0.03%

Fixed Rate Bond 0.03%

EUR 100,000 Teva Pharmaceutical Finance Netherlands Il
7.875% 15/09/2031

Italy 0.80%

Fixed Rate Bond 0.80%

EUR 1,440,000 Enel Finance International 3.875% 09/03/2029

EUR 280,000 Fiber Bidco 11.00% 25/10/2027

EUR 290,000 Gamma 5.125% 15/07/2025

EUR 240,000 Lottomatica 9.75% 30/09/2027

EUR 116,000 Nexi 1.625% 30/04/2026

EUR 400,000 Telecom ltalia 2.875% 28/01/2026

Japan 0.22%

Fixed Rate Bond 0.22%

EUR 800,000 East Japan Railway 3.245% 08/09/2030

Luxembourg 0.29%

Fixed Rate Bond 0.13%

EUR 400,000 Altice Financing 2.25% 15/01/2025

EUR 100,000 Matterhorn Telecom 3.125% 15/09/2026

Variable Rate Bond 0.16%

EUR 240,000 Eurofins Scientific 6.75% Perpetual

EUR 300,000 SES 5.625% Perpetual

Netherlands 1.01%

Fixed Rate Bond 0.62%

EUR 500,000 ABN AMRO Bank 4.00% 16/01/2028

EUR 450,000 Arcadis 4.875% 28/02/2028

EUR 300,000 Koninklijke KPN 3.875% 03/07/2031

EUR 300,000 TenneT 4.75% 28/10/2042

EUR 100,000 VZ Vendor Financing 2.875% 15/01/2029

EUR 230,000 WP/AP Telecom Il 5.50% 15/01/2030

EUR 400,000 Ziggo 3.375% 28/02/2030

Market
Value
EUR

165,466

834,444
559,663
1,083,946
2,478,053

150,650

744,148

103,509

1437394
300,003
293,656
259,773
105,909
373,545

2,770,280

779,248

373,778
93,184
466,962

240,202
298,330
538,632

490,390
449,988
298,519
333,346
76,851
192,100
294,679
2,135,873

0.05

0.24
016
0.31
0n

0.04

021

0.03

0.41
0.09
0.08
0.08
0.03

0
0.80

022
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014
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Total Return Bond Fund

Portfolio as at 30 June 2023 (continued)

Number

of Securities

Variable Rate Bond 0.39%

EUR 400,000 ING 1.25% 16/02/2027

usD 1,100,000 ING 4.252% 28/03/2033
EUR 83,000 NIBC Bank 0.193% Perpetual

Norway 0.12%
Fixed Rate Bond 0.12%
EUR 430,000 Var Energi 5.50% 04/05/2029

Portugal 0.23%
Fixed Rate Bond 0.17%
EUR 600,000 Floene Energias 4.875% 03/07/2028

Variable Rate Bond 0.06%

EUR 200,000 EDP - Energias de Portugal 5.943%
23/04/2083

South Africa 0.03%
Fixed Rate Bond 0.03%
EUR 100,000 Sappi Papier 3.625% 15/03/2028

Spain 1.39%

Asset Backed 0.42%

EUR 1,017,927 Miravet FRN 27/02/2065 1 A

EUR 289,727 Sabadell Consumo A FRN 24/06/2034
EUR 144,863 Sabadell Consumo B FRN 24/06/2034

Fixed Rate Bond 0.35%
EUR 100,000 Cellnex Telecom 1.75% 23/10/2030

EUR 310,000 Cirsa Finance International 10.375%
30/11/2027

EUR 190,000 Cirsa Finance International 4.75% 22/05/2025
EUR 144,796 Cirsa Finance International 6.25% 20/12/2023
EUR 500,000 Lorca Telecom 4.00% 18/09/2027

Variable Rate Bond 0.62%

EUR 200,000 Banco de Sabadell 2.625% 24/03/2026

usb 1,000,000 Banco Santander 4.175% 24/03/2028

EUR 300,000 Ibercaja Banco 3.75% 15/06/2025

EUR 150,000 Repsol International Finance 3.75% Perpetual
EUR 340,000 Repsol International Finance 4.247% Perpetual
EUR 200,000 Telefonica Europe 2.88% Perpetual

EUR 200,000 Telefonica Europe 6.135% Perpetual

Supranational 0.22%
Fixed Rate Bond 0.22%
EUR 893,000 European Investment Bank 1125% 13/04/2033

Market
Value
EUR

366,358
922,618
61,628
1,350,604

428,265

599,955

198,510

88,027

1,002,250
294,253
146,565

1,443,068

80,800
332,672

187,245
144,599
457135
1,202,451

190,266
858,895
294,761
140,577
306,504
168,631
193,455
2,153,089

748,176

010
027
0.02
039

012

017

0.06

0.03

029
0.09
0.04
042

0.02
010

0.06
0.04
013
035

0.05
025
0.08
0.04
0.09
0.05
0.06
0.62

022

Number
of Securities

Sweden 0.33%

Fixed Rate Bond 0.33%

EUR 400,000 Verisure 7.125% 01/02/2028

EUR 100,000 Verisure 9.25% 15/10/2027

GBP 540,000 Volvo Treasury 6.125% 22/06/2028

Switzerland 1.55%

Fixed Rate Bond 0.97%

EUR 700,000 ABB Finance 0.00% 19/01/2030
EUR 200,000 Dufry One 2.00% 15/02/2027

EUR 210,000 Lonza Finance International 1.625%
21/04/2027

EUR 230,000 Lonza Finance International 3.875%
25/05/2033

EUR 260,000 Sika Capital 3.75% 03/05/2030
EUR 2,200,000 UBS 0.01% 31/03/2026

Variable Rate Bond 0.58%
usb 1,830,000 UBS 4.49% 05/08/2025

GBP 370,000 Zurich Finance Ireland Designated Activity
5125% 23/11/2052

Taiwan 0.18%
Fixed Rate Bond 0.18%
usb 700,000 TSMC Avrizona 3.875% 22/04/2027

United Kingdom 19.89%

Asset Backed 4.04%

GBP 844,684 Agora Sécurité FRN 17/08/2031 1X A

GBP 222,917 Agora Sécurité FRN 17/08/2031 1X B

GBP 590,000 Bavarian Sky UK 5 FRN 20/04/2031

GBP 233,371 Business Mortgage Finance FRN 15/08/2045
GBP 1,700,000 Delamare Cards MTN Issuer FRN 19/04/2031
GBP 334,672 Dowson 2021-1 B FRN 20/03/2028

GBP 120,000 Dowson 2022-1 B FRN 20/01/2029

GBP 837172 Income Contingent Student Loans FRN
24/07/2058 2 A1

GBP 556,455 Mortgage Funding 2008-1 FRN 13/03/2046

GBP 1,000,000 Newday Funding Master Issuer - Series 2021-
2X A1FRN 15/07/2029

usDh 1,293,988 Paragon Mortgages FRN 15/11/2038 12A A2C
usb 751,595 Paragon Mortgages FRN 15/11/2038 12X A2C
GBP 740,000 PCL Funding V 1B FRN 15/10/2025

GBP 100,000 PCL Funding VI 1 B FRN 15/07/2026

GBP 260,000 PCL Funding VIl FRN 15/05/2028

EUR 626,661 RMAC Securities No. 1 FRN 12/06/2044
NS2X A2C

GBP 1,055,109 RMAC Securities No. 1 FRN 12/06/2044
NS3X A2A

GBP 960,829 RMAC Securities No. 1 FRN 12/06/2044
NS4X A3A

GBP 525,463 Together Asset Backed Securitisation 2021-1st1
AFRN 12/07/2063

Market
Value
EUR

402,231
106,605
626,155
1,134,991

556,374
174,920
194,393

228,193

259,058
1,955,734
3,368,672

1,648,247
372,607

2,020,854

618,793

946,128
245372
689,253
271,612
1,983,318
390,525
140,622
976,343

648,981
1161,075

1167212
677,959
860,776

117,253
303,613
602,134

1178,069

1,071,402

607,531

14,039,078
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Total Return Bond Fund

Portfolio as at 30 June 2023 (continued)

Number Market Number
of Securities Value of Securities
EUR
Fixed Rate Bond 13.57% Variable Rate Bond 1.51%
GBP 360,000 Anglo American Capital 5.875% 20/06/2031 44069 012 GBP 360,000 HSBC 3.00% 22/07/2028
GBP 1500000 Aster Treasury 5.412% 20/12/2032 1740746 0.50 USD  1300,000 Lloyds Bank 3.511% 18/03/2026
GBP 500,000 B&M European Value Retail 3.625% 561138 016 GBP 200,000 Lloyds Bank 8.50% Perpetual
15/07/2025 USD  1740,000 NatWest 7472% 10/11/2026
EUR 580,000 BP Capital Markets 3.773% 12/05/2030 572,039 0.16 GBP 1,480,000 Santander 7.098% 16/11/2027
GBP 260,000 BP Capital Markets 5.773% 25/05/2038 207410 0.09 EUR 250,000 Vodafone 3.00% 27/08/2080
GBP 710,000 British Telecommunications 5.75% 13/02/2041 761736 022
GBP 479,604 Broadgate Financing 5.098% 05/04/2033 491516 014
GBP 460,000 Co-operative 5.125% 17/05/2024 531314 015 United States 41.85%
GBP 400,000 Deuce 5.50% 15/06/2027 396643 011 Asset Backed 8.65%
GBP 280,000 ENW Finance 4.893% 24/11/2032 300,021 0.09 usb 444,684 Connecticut Avenue Securities Trust 2022-R01
GBP 1,050,000 Lloyds Bank 1.75% 11/07/2024 1167049 0.34 FRN 25/12/2041
EUR 290,000 Lloyds Bank 4.125% 30/05/2027 286,457  0.08 USD 3102456 Fannie Mae Pool 3.00% 01/01/2052
GBP 250,000 Maison Finco 6.00% 31/10/2027 227431 0.07 usb 11,311,710 Fannie Mae Pool 3.00% 01/09/2050
EUR 1,000,000 National Grid Electricity Transmission 0.823% 762,063 022 usb 2,818,233 Fannie Mae Pool 3.50% 01/02/2051
07/0772032 usD 904,508 Fannie Mae Pool 3.50% 01/03/2052
usb 2,010,000 Nationwide Building Society 1.00% 1,666,089 0.48 usb 1,893,051 Fannie Mae Pool 3.50% 01/07/2052
GBP 460,000 ;Sai\(/)vse/jot:%% 22/06/2026 531115 015 skttt
EUR 300'000 Nomad Foods Bondco 2.50% 24/06/2028 263 513 0.08 usb 905,406 Fannic Ma Pool 4.00% 01/09/2050
GBP 250000 Northern Gas Networks Finance 6125% BT 008 USD- 197277 Fannie Mae Pool 4.50% 01/07/2052
! 02/06/2033 ' usD 1415,510 Fannie Mae Pool 4.50% 01/09/2052
EUR 100,000 Pinnacle Bidco 5.50% 15/02/2025 96375 003 USD 2,034,438 Fannie Mae Pool B 3.50% 01/09/2052
GBP 120,000 Pinnacle Bidco 6.375% 15/02/2025 133460 004 USD 3719100 Freddie Mac Pool 3.50% 01/04/2052
GBP 1,800,000 Sage Group 1.625% 25/02/2031 1537801 0.4 USD 1411893 Freddie Mac Pool 4.00% 01/08/2052
GBP  1100,000 Santander 3.625% 14/01/2026 171305 034 usb 1392187 gﬁg‘;'z’g';; Pool 4.50% (RATTT9)
GBP 1,385,000 Santander 3.875% 15/10/2029 1425065  0.41 USD 141187 Frecdio Mac Pool 450% (RATIE)
GBP 100,000 Severn Trent Utilities Finance 2.625% 87957  0.03 01/08/2052
22/02/2033 :
uUsD 667,030 Freddie Mac STACR REMIC Trust 2022-DN
GBP 150,000 Severn Trent Utilities Finance 5.25% 162,293  0.05 FRN 25/02/2042
04/04/2036 usD 582,070 Freddie Mac STACR REMIC Trust 2022-DNA
EUR  1940,000 Sky2.50% 15/09/2026 186025  0.54 FRN 25/01/2042
EUR 280,000 Thames Water Utilities Finance 4.375% 256,264  0.07
18/01/2031
GBP 14208775 UK Treasury 0.25% 31/07/2031 1922700 343 Fixed Rate Bond 3169%
GBP  1500,000 UK Treasury 0.50% 31/01/2029 1388520  0.40 USD 900,000 AbbVie 405% 21/11/2030
GBP 3,618,382 UK Treasury 1.25% 22/07/2027 3660145 105 FUR 14,945 Adient Global 350% 15/08/2024
S oty oms EUR 100000 Al Unersl 320 006 g
GBP ’700,'000 UK Treasur)y/ 41 25;% 29/01/2027 ‘786;,779 0.23 USD 100,000 Amezon.com 4.55% O1/12/2027
GBP 700,000 UK Treasury 4.25% 07/03/2036 797485 023 USD 1,000,000 American Express 4.05% 03/05/2029
EUR 390'000 Unilever Finance Netherlands 3.50% 3861895 0 usb 706,000 Amgen 3.00% 22/02/2029
S 03/02/2035 ' USD 400,000 Arches Buyer 4.25% 01/06/2028
EUR 100,000 VMed 02 UK Financing | 3.25% 31/01/2031 82043 0.02 EUR 600,000 fg;’gg;‘zzg%kggmg Finance 2125%
f H 0,
ggg i?gggg XZ;‘::;E :E;;:?;:g;ggé 8110112029 j;ig:; 00?2 USD 800,000 Athene Global Funding 2.55% 19/11/2030
' ' USD 1,000,000 Autodesk 2.40% 15/12/2031
41109404 13,57 USD  1100,000 AutoZone 1.65% 15/01/2031
st Rate Note 075 EUR 600,000 Avantor Funding 3.875% 15/07/2028
GBP ’ 1750,000 (.JIydesdale Bank FRN 22/03/2024 2045482 059 USD- 900,000 Bankof America 4183% 25/11/2627
o : _ o EUR  1840,000 Berkshire Hathaway 0.00% 12/03/2025
GBP 580,054 Mitchells & Butlers Finance FRN 15/12/2028 22382133 8;5; UsD 270,000 Booking 355% 15/03/2028
o EUR 600,000 Boxer Parent 6.50% 02/10/2025
usD 364,000 Broadcom 3.419% 15/04/2033
usD 520,000 CF Industries 4.50% 01/12/2026
USD 1,300,000 Cigna 3.20% 15/03/2040
usD 500,000 Coherent 5.00% 15/12/2029

98

Market

Value
EUR

360,132
1139,625
219,201
1,638,402
1,693,324
201,950
5,252,534

405,066

2,537,010
9,211,710
2,396,243
766,286
1,603,002
1167,378
799,970
174,707
1,264,787
1,717,634
3,145,555
1,232,582
1,233,756

1,254,149

609,552

526,958

30,046,345

715,926
14,686
80,263

1,006,205

876,009

585,267

318,349

534,255

567,880
751375
787,798
551,494
787,251
1,722,759
233338
593,706
278,615
462,207
913198
415,879
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0.49
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2.65
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Total Return Bond Fund

Portfolio as at 30 June 2023 (continued)

Number Market Number Market
of Securities Value of Securities Value
EUR EUR
Fixed Rate Bond (continued) Fixed Rate Bond (continued)
usb 698,000 Corebridge Financial 3.90% 05/04/2032 554,984 0.16 usb 600,000 Pfizer Investment Enterprises 5.30% 567,774 016
USD 600,000 Crowdstrike 3.00% 15/02/2029 476071 014 19/05/2053
USD  1750,000 Dell International 5.85% 15/07/2025 1618405 047 USD 120,000 Procter & Gamble 4.05% 26/01/2033 1090683 0.31
USD 600,000 Elanco Animal Health 4.90% 28/08/2028 541762 016 USD 422,000 Progressive 3.00% 15/03/2032 337961 010
USD 1047128 Fannie Mae Pool 4.00% 01/07/2049 913185 0.6 USD 1,000,000 Ross Stores 1.875% 15/04/2031 122818 021
USD 1046795 Fannie Mae Pool 4.00% 01/09/2049 902618 026 USD 500,000 Scripps Escrow Il 3:875% 15/01/2029 363209 010
USD 1043596 Fannie Mae Pool 4.00% 01/11/2047 916636  0.26 USD 300,000 Seagate HDD Cayman 9.625% 01/12/2032 304847 009
USD 1043474 FHLM 4.00% 01/08/2048 oI 026 USD 600,000 Service International 5.125% 01/06/2029 521032 015
usD 500‘000 Fiserv 3.20% 01/07/2026 431,496 012 usb HO0,000 ServiceNow 1.40% 01/09/2030 798,4” 0.23
usb 600,000 Gartner 3.75% 01/10/2030 479,96] 014 usb 900,000 Sherwin-Williams 3.45% 01/06/2027 780,239 0.22
GBP 280,000 GE Capital UK Funding 5.875% 18/01/2033 314878 0.09 USD 300,000 Tenet Healthcare 6.125% 15/06/2030 210992 0.08
USD  1580,000 GE Healthcare Technologies 5.55% 15/11/2024 1448880  0.42 USD 193,000 T-Mobile USA 2.25% 15/02/2026 1635167 047
USD 110,000 Global Payments 12% 01/03/2026 900214 026 USD 600,000 TransDigm 6.25% 15/03/2026 550325 016
usb 500‘000 GLP Capital 5.30% 15/01/2029 437,346 013 usb 800,000 United Parcel Service 4.45% 01/04/2030 732,023 0.21
EUR 600000 Goldman Sachs 3.375% 27/03/2025 591800 017 USD 1,200,000 UnitedHealth 4.50% 15/04/2033 1073948 031
usb 400‘000 HCA 5.2% 01/06/2028 362,748 010 usb 10,232,900 us Treasury 1.875% 15/02/2032 8,051,564 2.32
USD 1770000 HCA 5.375% 01/02/2025 1616192 046 USD 13657500 US Treasury 2.875% 15/05/2032 11632400  3.35
usp 77,000 Herbalife Nutrition 7.875% 01/09/2025 64,831 002 USD 7934600 US Treasury 3125% 31/08/2027 68832 201
USD 1,000,000 Intercontinental Exchange 4.35% 15/06/2029 901705 0.6 USD  5.363,600 US Treasury 3.375% 15/08/2042 4448131 128
EUR 200,000 International Game Technology 3.50% 193581  0.06 usb 800,000 US Treasury 3.50% 15/02/2033 715670 0.1
15/06/2026 USD 18,048,500 US Treasury 4.50% 30/11/2024 16451591 474
EUR 310,000 IQVIA 175% 15/03/2026 287742 0.08 USD 500,000 Virtusa 7125% 16/12/2028 375705 041
USD 600,000 IQVIA650% 15/05/2030 560420 016 USD 1,900,000 VMware 1.00% 15/08/2024 1657397 048
USD 600,000 lron Mountain 5.25% 16/07/2030 495250 014 USD 1,000,000 Walmart 4.00% 15/04/2030 894472 026
USD  1840,000 Keurig Dr Pepper 3.40% 15/11/2025 1622753 047 GBP 700,000 Walmart 5.25% 28/09/2035 815,086  0.23
USD 100,000 LABL 10.50% 15/07/2027 88558  0.03 USD 568,000 WarnerMedia 4.054% 15/03/2029 476752 014
USD 400,000 LABL 5.875% 01/11/2028 334148 010 USD  1750,000 Zoetis 5.40% 14/11/2025 1617394 0.47
USD 100,000 LABL 8.25% 01/11/2029 07 002 110052226 3169
USD 900,000 Leidos 4375% 15/05/2030 759704 0.22
USD 300,000 Lithia Motors 4.375% 15/01/2031 238007 0.07 Variable Rate Bond 1.51%
USD 900,000 Lowe's 4.55% 05/04/2049 701870 020 GBP 620,000 Bank of America 3.584% 27/04/2031 610,853 018
USD  1500,000 Marsh & McLennan 5.45% 15/03/2053 1303025 040 USD 1,000,000 Citigroup 3.07% 24/02/2028 846769  0.24
USD 600,000 Medline Borrower 5.25% 01/10/2029 479868 014 EUR 500,000 JPMorgan Chase FRN 11/03/2027 457160 013
EUR 680,000 Medtronic Global 3:125% 15/10/2031 650630 0.9 USD 1,000,000 Morgan Stanley 2.63% 18/02/2026 872864 025
GBP 950,000 MetLife 5.375% 09/12/2024 1084811 031 EUR 410,000 Morgan Stanley 4.656% 02/03/2029 412087 012
GBP 360,000 Metropolitan Life Global Funding | 5.00% 397160 O GBP  1820,000 Morgan Stanley 5.789% 18/11/2033 2030634 059
10/01/2030 5230367 151
usb 896,000 Metropolitan Life Global Funding | 5.15% 808,736  0.23
28/03/2033
EUR 210,000 NASDAQ 4.50% 16/02/2032 211968  0.06 Zambia 0.03%
USD 1,000,000 Nestle 4.95% 14/03/2030 929208 027 Fired Rate Bond 0.03%
T ' usD 100,000 First Quantum Minerals 7.50% 01/04/2025 92161 0.03
EUR 470,000 Nestle Finance International 3.75% 13/03/2033 485,651 014
EUR 320,000 glg%;{glaé_ge Global Funding 3,625% su20 009 Investment in securities 305,665,833 88.03
GBP 1,390,000 New York Life Global Funding 4.35% 1547176 0.45
16/09/2025
USD 500,000 NexiEra Energy Capital 1.875% 15/01/2027 410401 012
USD 900,000 Norfolk Southern 2.30% 15/05/2031 686,366  0.20
USD 300,000 OneMain Finance 5.375% 15/11/2029 234851 0.07
USD 190,000 Oracle 2.65% 15/07/2026 1644100 047
USD 403,000 Oracle 5.55% 06/02/2053 353898 010
usb 600,000 Organon Finance 15.125% 30/04/2031 457100 013
USD 1,000,000 PayPal 2.30% 01/06/2030 718536 0.2
GBP 110,000 PepsiCo 3.55% 22/07/2034 1089,005 031
usb 307,000 Pfizer Investment Enterprises 4.75% 280,450  0.08
19/05/2033
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Total Return Bond Fund

Portfolio as at 30 June 2023 (continued)

Number Unrealised % of Number Unrealised
of Securities Gains/ Net of Securities Gains/
Losses Assets Losses
EUR EUR
Derivatives (0.34%)* Forward Foreign Exchange Contracts (continued)
Futures (0.33%) Buy EUR 1738 : Sell GBP 1489 July 2023 4
399 CBT US 5 Year Note September 2023 (744,313)  (0.21) Buy EUR 1,823,479 : (396)
4 EUX Euro Bund September 2023 (3100) Sell GBP 1,566,376 July 2023
25 EUX Euro Buxl September 2023 (17.250) - EUI}II EBS 121%%?2] 42023 296940 0.08
146 ICE Long Gilt September 2023 (263300) (0.08) Be RS ”“SyEK 6795 12003 ,
320 SFE Australia 10 Year Bond September 2023 (127920)  (0.04) o 19898 /99 Uy
(155683 (033) Buy EUR 107,592 : Sell USD 116,997 July 2023 (111)
' Buy EUR 109,825 : Sell GBP 95,000 July 2023 (792)
: 1
Credit Default Index Swaps (0.03%) Buy EUR 1421557 : sen GBP 122 1700 J u|y2023 (313)
6,200,000 CDX 1.00% 20/06/2028 iTraxx-Crossover (30649)  (0.01) o D S
Receive EUR Buy EUR 143,276 : Sell USD 156,326 July 2023 (632)
9,300,000 CDX 5.00% 20/06/2028 iTraxx-Crossover (66,400) (0.02) Buy EUR 15,642,388 : 49599 001
Receive EUR Sell GBP 13,391,362 July 2023
1,800,000 CDX 1.00% 20/06/2028 iTraxx-Crossover (8:898) - Buy EUR 168,828 : Sell USD 183,585 July 2023 (173)
Receive EUR Buy EUR 19,281,534 : 61138 0.02
(105]947) (003) Sell GBP 16,506,816 JuIy 2023
Buy EUR 19,431 : Sell SEK 227:834 July 2023 146
Credit Default swaps (013%) Buy EUR 191,421 : Sell GBP 163,874 July 2023 608
880,000 CDS 1.00% 20/06/2028 Akzo Nobel - Receive (2213) . Buy EUR 196,318 : Sell USD 214,200 July 2023 (866)
-EWR Buy EUR 199,812 : Sell USD 218,600 July 2023 (1423)
880,000 CDS 1.00% 20/06/2028 Alstom - Receive 10,319 - Buy EUR 2,036 : Sell USD 2,234 July 2023 (20)
-EUR Buy EUR 2,361,707 : 7489
880,000 CDS 1.00% 20/06/2028 Mercedes Benz - (13,804) - Sell GBP 2,021,844 July 2023
Receive - EUR Buy EUR 2,550 : Sell USD 2,787 July 2023 (15)
880,000 CDS 1.00% 20/06/2028 Next - Receive - EUR 8,609 - Buy EUR 2,765 - Sell SEK 32,448 Ju\y 2023 18
880,000 CDS 1.00% 20/06/2028 Publicis - Receive (12,636) - Buy EUR 2,903,661 : 9215
-EUR Sell GBP 2,485,801 July 2023
880,000 CDS 1.00% 20/06/2028 WPP - Receive - EUR (4,478) - Buy EUR 25,678,008 . 81,420 0.02
880,000 CDS 5.00% 20/06/2028 Anglo American - (127483)  (0.04) Sell GBP 21,982,801 July 2023
Receive - EUR Buy EUR 259,483 : (759)
880,000 CDS 5.00% 20/06/2028 CNH - Receive - EUR ~ (152,212)  (0.04) Sell USD 282,700 July 2023
880,000 CDS 5.00% 20/06/2028 Wendel - Receive (159,085)  (0.05) Buy EUR 26,941 : Sell SEK 312,388 July 2023 498
-EUR Buy EUR 27159 : Sell USD 29,533 July 2023 (28) .
(452,983)  (013) Buy EUR 28,326,680 : 267443 008
Sell USD 30,573,816 September 2023
Interest Rate Swaps 0.02% Buy EUR 29,204,534 : 145296  0.04
60,300,000 IRS 3.2045% STIBOR 3 month - Pay Fixed 56,235  0.02 Sell USD 31,566,925 July 2023
- SEK Buy EUR 3,321 : Sell GBP 2,868 July 2023 (18)
Buy EUR 3,506 : Sell USD 3,836 July 2023 (25)
Overnight Index Swaps 0.04% Buy EUR 3,586,172 : 17842 0.01
560,000 OIS 0.6392 SONIA 1 Day - Receive Floating 136,042 004 Sell USD 3,876,262 July 2023
-GBP Buy EUR 3,680,846 : (3779)
Sell USD 4,002,592 July 2023
Forward Foreign Exchange Contracts 0.36% Buy EUR 3,872 : Sell GBP 3,335 July 2023 (11)
Buy AUD 1,308,604 . (241045) (0‘01) Buy EUR 32,266,461 . 160,529 0.05
Sell EUR 821,989 JuIy 2023 Sell USD 34,876,534 JuIy 2023
Buy AUD 109,240 : Sell EUR 66,840 July 2023 (229) - SUK Sgg ?,?f;ﬁé’?fj o003 172,505 0.0
Buy AUD 132,981 : Sell EUR 80,965 July 2023 122 Be R 34’ 858’156 o aes 008
. uy 858,156 : : .
Buy AUD 133,700 : Sell EUR 81,685 July 2023 (159) - Sell USD 37677874 July 2023
Buy AUD 155,772 : Sell EUR 93,926 July 2023 693 Buy EUR 397501 : Sell USD 435,660 July 2023 (3,550)
Buy AUD 231,500 : Sell EUR 140,948 July 2023 213 - Buy EUR 41271 - Sell AUD 65,894 July 2023 1001
Buy AUD 39,722 : Sell EUR 24,537 July 2023 (316) Buy EUR 443786 : Sell GBP 380,707 July 2023 494
Buy AUD 490,600 : (9,205) - .
roRam pas
Buy AUD 79,061 : Sell EUR 49,036 July 2023 (827) B“y e ; B g5 1oajy| s oo
Buy EUR 1007332 6,478 : W Doe Poe Uy ’
Sell GBP 936,845 July 2023 Buy EUR 555,157 : Sell USD 604,828 July 2023 (1,623)
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Total Return Bond Fund

Portfolio as at 30 June 2023 (continued)

Number Unrealised Number Unrealised
of Securities Gains/ of Securities Gains/
Losses Losses
EUR EUR
Forward Foreign Exchange Contracts (continued) Forward Foreign Exchange Contracts (Hedged share classes) (continued)
Buy EUR 63,778 : Sell SEK 736,053 July 2023 1,474 - Buy USD 1,276,005 : (9,296)
Buy EUR 7,813,793 . 24,776 0.01 Sell EUR 1,183,874 July 2023
Sell GBP 6,689,345 July 2023 (921911)  (0.27)
Buy EUR 8,362,421 : 41604 001
Sell USD 9,038,868 July 2023 Investment in securities and derivatives 304,498,280 87.69
Buy EUR 91,942 : Sell GBP 78,800 July 2023 188 - Other net assets 42,730,674 12.31
Buy EUR 93,631 : Sell AUD 149,067 July 2023 2,735 Total net assets 347,228,954 100.00
Buy EUR 943,742 : 27579 0.01
Sell AUD 1,502,479 July 2023 * In the case of derivative instruments, Unrealised Gains/Losses refers to the net unrealised
O -t e i
Buy GBP 1,969 : Sell EUR 2,287 July 2023 5
Buy GBP 115,400 : Sell EUR 134,347 July 2023 24
Buy GBP 2,461 : Sell EUR 2,872 July 2023 Wl
Buy GBP 2,565 : Sell EUR 2,965 July 2023 21
Buy GBP 2,959 : Sell EUR 3,427 July 2023 19
Buy GBP 217,412 : Sell EUR 251,349 July 2023 1,803
Buy GBP 265,800 : 861
Sell EUR 308,634 July 2023
Buy GBP 271,380 : Sell EUR 316,652 July 2023 (659)
Buy GBP 345,494 : (1,445)
Sell EUR 403,736 July 2023
Buy GBP 4,250 : Sell EUR 4,913 July 2023 35
Buy GBP 4,516 : Sell EUR 5,275 July 2023 (17
Buy GBP 5,500 : Sell EUR 6,442 July 2023 (38)
Buy GBP 51,100 : Sell EUR 59,635 July 2023 (135)
Buy GBP 669,019 : Sell EUR 780,793 July 2023 (1,794)
Buy GBP 80,400 : Sell EUR 93,104 July 2023 513
Buy GBP 85,663 : Sell EUR 99,971 July 2023 (226)
Buy SEK 100,505 : Sell EUR 8,505 July 2023 2
Buy SEK 324,348 : Sell EUR 27,666 July 2023 (211)
Buy SEK 804,265 : Sell EUR 68,221 July 2023 (144)
Buy USD 139,065 : Sell EUR 127,260 July 2023 757
Buy USD 162,042 : Sell EUR 147,842 July 2023 1,328
Buy USD 195,400 : Sell EUR 178,137 July 2023 1,740
Buy USD 201,528 : Sell EUR 185,543 July 2023 (24)
Buy USD 217,300 : Sell EUR 198,990 July 2023 1,048
Buy USD 242,200 : Sell EUR 222,273 July 2023 687
Buy USD 31,332,943 : (236,445)  (0.07)
Sell EUR 28,992,382 September 2023
Buy USD 31,652 : Sell EUR 28,985 July 2023 153
Buy USD 33,750 : Sell EUR 30,846 July 2023 223
Buy USD 34,500 : Sell EUR 31,532 July 2023 228
Buy USD 348,125 : Sell EUR 321,736 July 2023 (1,266)
Buy USD 370,801 : Sell EUR 338,307 July 2023 3,038
Buy USD 383,291 : Sell EUR 352,252 July 2023 591
Buy USD 4,153 : Sell EUR 3,804 July 2023 19
Buy USD 4,427 : Sell EUR 4,063 July 2023 13
Buy USD 65,577 : Sell EUR 59,935 July 2023 432

1276,894  0.36

Forward Foreign Exchange Contracts (Hedged share classes) (0.27%)

Buy EUR 5,075 : Sell USD 5,491 July 2023 Yl -
Buy GBP 263,600,408 : (968,158)  (0.28)
Sell EUR 307,888,939 July 2023

Buy GBP 30,826,432 : 55,622 0.01

Sell EUR 35,836,959 July 2023
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Total Return Bond Fund

Top ten changes in the securities portfolio for the
year from 1 July 2022 to 30 June 2023

Description of Securities Purchases Sales/
Maturities

EUR EUR

Belgium
Crelan SA/NV 5.375% 31/10/2025 - 2,189,220

China
China (People's Republic of) 2.68% 21/05/2030 - 11,370,627

Eurozone

North Westerly V Leveraged Loan Strategies CLO X AR - 1,619,358
FRN 20/07/2034

Germany
Germany (Federal Republic of) 1.30% 15/10/2027 7562,337 -
Germany (Federal Republic of) 1.70% 15/08/2032 9,035,417 7938,844

Indonesia

Indonesia (Republic of) 7.00% 15/09/2030 - 4287231
Indonesia (Republic of) 8.125% 15/05/2024 - 8,329,726
Indonesia (Republic of) 8.375% 15/03/2034 - 3,644,494

Ireland
Tymon Park CLO 1X A1AR FRN 21/07/2034 - 1,994,013
Voya Euro FRN 15/07/2035 2x AR - 1,945,835

United Kingdom

UK Treasury 0.25% 31/07/2031 6,747192
UK Treasury 1.25% 22/07/2027 3,850,703
UK Treasury 3.25% 31/01/2033 9,377,678

United States

Fannie Mae Pool 3.00% 01/09/2050 9,977588 -
Mastercard 110% 01/12/2022 - 1,800,000
US Treasury 2.875% 15/05/2032 13,173,517

US Treasury 3.125% 31/08/2027 7,800,138

US Treasury 3.375% 15/08/2042 5,076,252

US Treasury 4.50% 30/11/2024 17,305,403
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Asian Dividend Income Fund

Investment report for the year from 1 July 2022 to 30 June 2023

Investment Fund Managers
Michael Kerley and Sat Duhra

The fund returned 0.16% (Net) based on Class H2 in US Dollar terms over the year under review, compared with a return of 6.91% in the
MSCI AC Asia Pacific ex Japan High Dividend Yield Index, US Dollar terms.

While Asian markets rose during the reporting year, the journey was rather bumpy. Markets endured a number of challenges against a
backdrop of emerging fears that the sharp rise in interest rates and elevated inflation would lead to a recessionary environment. Sentiment
towards China continued to suffer from renewed concerns about American depositary receipt delistings and Beijing’s deteriorating
diplomatic relationship with the US. In addition, the Communist Party’s 20th National Congress hit sentiment with a lack of positive news
on the country’s economic reopening in addition to political concerns. The government'’s ‘zero COVID-19" policy dampened economic
activity along with weak property sentiment as transaction volumes collapsed. The strength of the US Dollar also hindered the performance
of Asian markets. However, the second half of the year saw a reversal of many of these factors. The US Dollar weakened, China laid out
an unexpectedly rapid path to reopening and strong technology sector earnings and expectations around artificial intelligence (Al) boosted
market performance, despite weak China economic data.

Unfortunately, the hopes around China’s reopening were dashed as consumption trends did not live up to expectations and economic data
continued to worsen month after month. Asian markets remained resilient despite better-than-expected US economic data that prompted
expectations of higher-for-longer US inflation and interest rates. The bad news continued, with some serious concerns about the global
banking system following the intervention of central banks to stem an emerging crisis. The stress at US regional banks and Switzerland's
Credit Suisse created elevated volatility, although the swift response from central banks restored some confidence and growth names, in
particular, reacted positively.

Taiwan and South Korea, which were two of the strongest performing markets, were well supported by the recovery in sentiment in the
technology sector, as earnings remained resilient. More importantly, excitement about Al boosted confidence in the sector’s demand
outlook. India and Indonesia were also strong performers, buoyed by less aggressive interest rate hikes as inflation appeared to ease, stable
political leadership and a strong recovery from COVID-19, with the banking sector supporting solid loan growth. Information technology

and materials were two of the strongest performing sectors. Real estate was the weakest sector as interest rate expectations were raised
following stronger US economic data and expectations for further interest rate hikes in the country. In addition, Chinese and Hong Kong
property remained weak, with volumes subdued, which was a key contributor to the sector’s weak performance.

Returns were negatively impacted by the performance of China, which was the weakest market along with Hong Kong, as consumer names
were hurt by the pace of recovery following the reopening. ANTA Sports, JD.com and Li Ning were key detractors. The weak economic and
earnings outlook also impacted the broader China exposures of the Industrial Bank and CITIC Securities. However, the strong performance
of Taiwan Semiconductor Manufacturing was the key positive as investors took the view that the attractive valuation had not priced in the
future benefit of Al investment. The takeover of Oz Minerals by BHP was also a notable positive, given the fund’s position in the former. The
other key contributors were the fund’s zero weighting in the large Chinese banks and Chinese property names that were constituents of the
benchmark.

We significantly reduced the position in China during the year with the disposal of Zijin Mining, as expectations that weaker copper

prices, due to increased supply and reduced demand, created some risk for earnings. The position in Industrial Bank was sold on fears
that Chinese banks would be expected to provide further support to local governments given their high financial leverage and weak fiscal
positions. The positions in Indonesia and India were increased. We raised financials exposure in Indonesia by purchasing Bank Mandiri,
given strong loan growth, its margin outlook and lower-than-expected credit costs. We added a new position in Astra International for

its exposure to consumers in Indonesia at attractive levels and double-digit dividend yield. We also initiated holdings in two Indian utility
companies, NTPC and Power Grid, on favourable valuations, high yields and exposure to renewable energy growth in the country. We sold
Australia’s Dexus on weakening office sentiment and South Korea's KT following a government intervention on pricing.

The fund's inherent focus on quality companies with strong free cash flow, balance sheets and dividends will be a key positive if the
recessionary environment, which has been well flagged by commentators, occurs. There is likely to be a negative impact on Asia’s exporters
and consumer behaviour as inflation remains elevated and rising interest rates impact consumer confidence. However, Asian equity
valuations continue to look attractive relative to global equities, in our view. In addition, inflationary pressures remain less pronounced in the
region, with interest rates moving more slowly than developed markets. We are more confident on the outlook for dividends, considering

the excess cash being generated and the low level of dividends paid out compared with earnings. We remain focused on domestically
orientated companies with strong cash flows and sustainable and growing dividends.
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Asian Dividend Income Fund

Investment objective and policy

The fund aims to provide an income in excess of the income generated by the MSCI AC Asia Pacific ex Japan High Dividend Yield Index with the potential for capital growth
over the long term (5 years or more).

The fund invests at least two-thirds of its assets in a concentrated portfolio of shares (equities) and equity-related securities of companies, of any size, in any industry, in the Asia
Pacific region (excluding Japan) and may include China A-Shares. Companies will have their registered office in or do most of their business (directly or through subsidiaries) in
this region. The fund may also invest in other assets including companies outside this region, cash and money market instruments. The Investment Manager may use derivatives
(complex financial instruments) to reduce risk, to manage the fund more efficiently, or to generate additional income for the fund.

The fund is actively managed with reference to the MSCI AC Asia Pacific ex Japan High Dividend Yield Index, which is broadly representative of the companies in which it may
invest, as this forms the basis of the fund’s income target and the level above which performance fees may be charged (if applicable). The Investment Manager has discretion to
choose investments for the fund with weightings different to the index or not in the index, but at times the fund may hold investments similar to the index.

Strategy

The Investment Manager aims to capture the income and capital growth potential of companies in Asia, one of the world's fastest-growing regions. The strategy looks to tap
into the region’s strong structural growth opportunities and the shift toward a more progressive dividend culture. The disciplined, value-driven investment process places an
emphasis on dividend growth and high-yielding companies.

Fund & Benchmark 1year to 1year to 1year to 1year to 1year to
30Jun19 30Jun 20 30Jun 21 30 Jun 22 30 Jun 23

% % % % %

Asian Dividend Income Fund H2 USD (Net)* 5.86™ (11.80)™ 24.36™ (17.26) 0.16
MSCI AC Asia Pacific ex Japan High Dividend Yield Index™* 3.28 (10.73) 26.86 (10.49) 6.91

Class H2 USD is disclosed as it is the representative share class.

* The representative share class has changed from the A2 USD to the H2 USD share class with effect from August 2021.

**The performance history has been restated to reflect the H2 USD share class.

** From 3 September 2018, the fund changed benchmark from the MSCI AC Asia ex Japan Index to the MSCI AC Asia Pacific ex Japan High Dividend Yield Index.
“** Performance is a blend of the old and new benchmark.

Past performance does not predict future returns. The performance data does not take account of the commissions and costs incurred on the issue and
redemption of shares.
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Asian Dividend Income Fund

Statement of Net Assets

As at 30 June 2023

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebate

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the year

The accompanying notes form an integral part of these financial statements.

W wwww

WwWwwww

usb

90,186,791
1,222,213
887,811
38,033

92,334,848
1,401

224,296
32,797

1,508,842

1,767,336

90,567,512

Statement of Operations

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Interest on certificates of deposit

Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and initial sales charges
Depositary fees

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation ('taxe d'abonnement")

Amortisation of formation expenses

Other expenses

Total expenses

Net income from investments

Net realised gain/(loss)

Net realised loss on investment securities

Net realised gain/loss on contracts for difference

Net realised gain/loss on futures contracts

Net realised gain/loss on swap contracts

Net realised gain/loss on options contracts

Net realised gain on forward foreign exchange contracts
Net realised loss on currency exchange

Net realised loss on investments and derivatives

Net change in unrealised appreciation/
depreciation

Change in net unrealised appreciation/
depreciation on investments

Change in net unrealised appreciation/
depreciation on contracts for difference
Change in net unrealised appreciation/
depreciation on futures contracts

Change in net unrealised appreciation/
depreciation on swap contracts

Change in net unrealised appreciation/
depreciation on options contracts

Change in net unrealised appreciation/
depreciation on forward foreign exchange contracts
Change in net unrealised appreciation/
depreciation on currency exchange

Change in unrealised appreciation/
depreciation on investments and derivatives

Net increase in assets as a result of operations

DO N WwWwD
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5,983,958

52,780
6,036,738

929,733
57504
50,580
314,842
7572

2
38,478

49,939
1,448,650

4,588,088

(6,148,949)

8,454
(139,818)

(6,280,313)

1,751,020

(25)
(632)

1,750,363

58,138



Asian Dividend Income Fund

Statement of Changes in Net Assets

For the year from 1 July 2022 to 30 June 2023

Net income from investments

investments and derivatives

Share Transactions

Shares issued during the year

Shares issued during the year

Shares issued during the year

Shares issued during the year

usbD Notes UshD
Net assets at the beginning of the year 99,461,678 Proceeds from shares issued 23,701,315
4,588,088 Payments for shares redeemed (27186,648)
Net realised loss on investments and derivatives (6,280,313) Net equalisation (paid)/received 10 (61,926)
Change in unrealised appreciation/depreciation on 1,750,363 Dividend distributions il (5,405,045)
Net assets at the end of the year 90,567,512
For the year from 1 July 2022 to 30 June 2023
A2 EUR A2 SGD A2 USD A3q EUR A3q HRMB A3q SGD
Shares outstanding at the beginning of the year 68,541.12 21,391.68 335,157.37 399,516.60 170.79 218,124.94
- 299.99 21,375.98 23,439.27 - 23,254.05
Shares redeemed during the year (4,34751) (2,418.29) (83,465.36) (101,491.91) (170.79) (25,975.07)
Shares outstanding at the end of the year 64,193.61 19,273.38 273,067.99 321,463.96 -* 215,403.92
Equivalent to a net asset value per share of: 17.30 25.47 18.76 6.19 n/a 9N
A3q USD Adm USD F3q USD G2 USD G3q GBP H2 EUR
Shares outstanding at the beginning of the year 4,436,942.33 149,237.86 2878.20 13,225.00 1,239.45 39,365.66
1,421509.73 18,960.32 - - 1.00 98.00
Shares redeemed during the year (316,530.79) (11,602.87) - (13,225.00) (1,240.45) (22,146.75)
Shares outstanding at the end of the year 5,541,921.27 156,595.31 2,878.20 -* -* 17,316.91
Equivalent to a net asset value per share of: 6.72 6.63 722 n/a n/a 14.24
H2 USD H3q EUR H3q USD 12USD 13q GBP Q3q EUR
Shares outstanding at the beginning of the year 52,814.97 1,913,53213 1,792,615.07 73,313.08 2,578,174.72 6,098.39
3,131.69 405,228.22 603,576.00 - 712,410.63 -
Shares redeemed during the year (20,12765)  (1,644,279.86) (460,712.74) (12,587.00) (497:806.76) -
Shares outstanding at the end of the year 35,819.01 674,480.49 1,935,478.33 60,726.08 2,792,778.59 6,098.39
Equivalent to a net asset value per share of: 12.48 746 5.98 21.34 6.06 6.89
Q3q GBP Q3q USD X2 UsD
Shares outstanding at the beginning of the year 128,355.33 13,0371 14,905.93
10,559.66 - -
Shares redeemed during the year (32,528.40) - -
Shares outstanding at the end of the year 106,386.59 13,037.11 14,905.93
8.41 6.82 17.05

Equivalent to a net asset value per share of:

* The share class closed during the year.
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Asian Dividend Income Fund

Net Asset Value Summary

Net Asset Value per share

As at As at As at As at As at As at
30Jun21 30Jun 22 30Jun23 30Jun21 30Jun 22 30Jun23
USD 120,228,190 USD 99,461,678 USD 90,567,512 A2 EUR 19.37 1818 17.30
A2 SGD 30.95 26.32 2547

A2 USD 23.01 18.89 18.76

A3q EUR 795 6.94 6.19
A3q HRMB 104.70 81.84 n/a*

A3q SGD 12.70 10.05 911

A3q USD 9.46 722 6.72

Adm USD 9.28 708 6.63

F3q USD 10.00 770 722
G2 USD 13.99 11.61 n/a*
G3q GBP 10.58 9.35 n/a*

H2 EUR 15.69 14.84 14.24

H2 USD 15.06 12.46 12.48

H3q EUR 9.43 8.30 746

H3q USD 8.28 6.38 598

[2USD 25.69 2129 21.34

13q GBP 764 6.74 6.06

Q3q EUR 8.67 765 6.89

Q3q GBP 10.58 9.35 8.41

Q3q USD 9.41 726 6.82

X2 USD 2117 17.28 17.05

* The share class closed during the year.
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Asian Dividend Income Fund

A2EUR
A2 SGD
A2USD
A3q EUR
A3q HRMB
A3q SGD
A3q USD
Adm USD
F3q USD
G2USD
G3q GBP
H2 EUR
H2 USD
H3q EUR
H3q USD
12USD
139 GBP
Q3q EUR
Q3q GBP
Q3q USD
X2 USD

* The share class closed during the year.
TER is calculated in accordance with AMAS (Asset Management Association

Switzerland).

30 Jun 21

1.94%
1.94%
194%
1.94%
1.93%
1.94%
1.93%
1.94%

114%
0.85%
0.85%

114%

114%

114%

114%
1.00%
1.00%
0.90%
0.90%
0.90%
2.54%

30 Jun 22
1.93%
1.92%
1.93%
1.93%
1.93%
1.93%
1.93%
1.93%
113%
0.85%
0.85%

112%
112%
112%
113%
1.00%
1.00%
0.90%
0.90%
0.90%
2.52%

30 Jun 23
1.92%
1.92%
1.92%
1.92%

n/a*
1.93%
1.93%
1.93%
113%

n/a*

n/a*
112%
112%
112%
113%
1.00%
1.00%
0.90%
0.90%
0.90%
2.53%

There were no performance fees on the fund as at 30 June 2023.

Dividend distribution per share
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Pay Date 19 Aug 22
A3q EUR -
A3q HRMB
A3q SGD
A3q USD -
Adm USD 0.029948
F3qUSD -
H3q EUR
H3q USD
13q GBP
Q3q EUR
Q3q GBP
Q3q USD

Pay Date 18 Nov 22
A3q EUR -
A3q HRMB
A3q SGD
A3qUSD -
Adm USD 0.025621
F3q USD -
H3q EUR
H3q USD
13q GBP
Q3q EUR
Q3q GBP
Q3q USD

Pay Date 20 Feb 23
A3q EUR -
A3q HRMB
A3q SGD
A3q USD -
A4m USD 0.030526
F3q USD -
H3q EUR
H3q USD
13q GBP
Q3q EUR
Q3q GBP
Q3q USD

Pay Date 18 May 23
A3q EUR -
A3q HRMB
A3q SGD
A3q USD -
Adm USD 0.028105
F3qUSD -
H3q EUR
H3q USD
13q GBP
Q3q EUR
Q3q GBP
Q3q USD

* The share class closed during the year.

20 Sep 22

0.033807

20 Dec 22

0.028827

20 Mar 23

0.028231

20 Jun 23

0.027384

20 Oct 22
0163431
1809578
0.228824
0159611
0.069251
0170360
0195651
0141286
0163282
0180269
0.226522
0160605

20 Jan 23
0.059766
0.711364
0.085444
0.063894
0.028577
0.068369
0.071786
0.056617
0.060115
0.066189
0.083535
0.064484

20 Apr 23
0.079338
0.961514
0114782
0.086296
0.028701
0.092561
0.093797
0.076570
0.079397
0.088072
0111110
0.087367

20 Jul 23
0114999
n/a*
0169692
0.125449
0.038111
0.134487
0138981
0.111684
0.112881
0128224
0156725
0127003



Asian Dividend Income Fund

Portfolio as at 30 June 2023

Market % of
Value Net

Securities USD Assets

Transferable securities and money market instruments admitted to an official exchange
listing and/or dealt on another regulated market, unless otherwise stated.

Equities 99.58%

1.66

46,033 Wesfarmers

1,601,430

281160 Santos 1399809 155
88,749 Woodside Energy 2,023,009 223
3422818 378

19,747 Macquarie 2323392 256

77,842 BHP 2322988 257

93,435 1GO 941812 104

599,342 Pilbara Minerals 1,940,354 214
29,256 Rio Tinto 2219713 245

7424867 820

161,510 Goodman 2149813 237
133,200 ANTA Sports 1361199 150
50,400 JD.com A 851928  0.94
170,000 LiNing 913,922 1.01
285,370 Midea A' 2,308,747  2.55

5435796  6.00

1,086,775 CITIC Securities 'H' 1,968,079 217

351,613 NARI Technology ‘A' 1115611 123

2,034,000 Lenovo 21947 234

8,164,000 China Forestry

2,062,000 Guangdong Investment 1,780,233 197

1,500,000 HKT Trust & HKT 1747763 193

164,800 AIA 1664146 184

109

Market
Value
USD Assets

% of
Net

Securities

929,600 Swire Properties 2286116 2.52

957,073 NTPC 2205837 244
748,640 Power Grid 2319530 256
4525367  5.00

7206,600 Telekomunikasi Indonesia 1,925,125 213

5,488,000 Bank Mandiri
3,077,200 Bank Negara Indonesia

1908034 211
1875465  2.07
3783499 418

3,978,300 Astra International 1,801,081 199

629,680 Spark New Zealand 1,957,656 216

770,500 Singapore Telecommunications 1,422,868 157

144,400 United Overseas Bank 2979574 329

939,963 CapitaLand Ascendas REIT 1881329 208
1,271,600 CapitaLand Integrated Commercial Trust REIT 1,785,787 1.97
1,444,100 Mapletree Logistics Trust 1,719,309 190

5386425 595

79,611 SK Telecom ADR 1537743 170

46,347 KB Financial 1680437 185
30,165 Macquarie Korea Infrastructure Fund (Rights) 271 -
394,765 Macquarie Korea Infrastructure Fund GDR 3,806,390  4.20
5487098  6.05

23131 LG 1,545,695 1

79,305 Samsung Electronics Preference Shares 3584118 396



Asian Dividend Income Fund

Portfolio as at 30 June 2023 (continued)

Market % of
Value Net
USD Assets

Securities

3,204,000 CTBC Financial 2,559,023 283

541,000 ASE Technology 1923799 212

1,037,000 Hon Hai Precision Industry 3,754,170 414
66,000 MediaTek 1,460,097 1.61
48,643 Taiwan Semiconductor Manufacturing ADS 4,896,648 5.4

12,034,714 13.28

5,846,514 Digital Telecommunications Infrastructure Fund 1,838,630  2.03

532,743 VinaCapital Vietnam Opportunity Fund 2878640 318
Investment in securities 90,186,791 99.58
(cost USD 94,161,592*)
Other net assets 380,721 0.42

Total net assets 90,567,512 100.00

A Unlisted securities.
* Applicable for authorised funds per the SFC (Securities and Futures Commission) guidelines.
Any differences in the percentage of Net Assets figures are the result of roundings.

10

Top ten changes in the securities portfolio for the
year from 1 July 2022 to 30 June 2023

Purchases
UsD

Description of Securities

BHP 2597290
Dexus 2,397,251
Goodman 2,579,494 -
Woodside Energy 2,430,402

ANTA Sports 2,293,549
Industrial Bank A 3,171,090 4,870,503
Midea A 2,882,191

AlA 2,277,458
HKT Trust & HKT
Swire Properties

2,043,983
2,456,634

Hindustan Petroleum 224351

Bank Mandiri Persero 3,103,667

Singapore Telecommunications 2173613

KT 2,434,058
2,465,455

4,003,097
Samsung Electronics Preference Shares

2,061,635
5,990,348

Hon Hai Precision Industry

MediaTek 3,676,750



Asian Growth Fund

Investment report for the year from 1 July 2022 to 30 June 2023

Investment Fund Managers
Daniel J. Grafia and Matthew Culley

The fund fell 115% (Net), returned 0.05% (Gross) based on Class H2 in US Dollar terms over the year under review, compared with a return
of 0.08% in the MSCI All Countries (AC) Asia Pacific ex Japan Index and a return of 2.81% in the Target Index + 2%, US Dollar terms.

Asian market equities, as measured by the MSCI AC Asia Pacific ex Japan Index, ended the reporting year slightly higher, despite periods
of volatility. Stocks faced headwinds in the third quarter of 2022 due to soaring inflation and the potential for tighter monetary policy.
Investor appetite for risk improved in the fourth quarter after the Chinese authorities announced a relaxation of the country’s zero tolerance
COVID-19 policies. Investors also hoped that some moderation in inflation data might persuade central banks to adopt less hawkish policies
in 2023. The resulting equity market gains extended into the first half of 2023, even though the anticipated rebound in Chinese economic
growth proved weaker than expected. Additionally, while major central banks slowed their pace of monetary tightening, interest rates
remained elevated. Uncertainty about the direction of global economic growth led investors to favour a narrow group of long duration growth
stocks, especially in the US. Against this backdrop, stocks in Asia lagged the broader global equity market during the year.

Country allocation hindered the fund’s relative performance during the year, while stock selection contributed.

Several Chinese investments were notable detractors from relative performance, including e-commerce retailer JD.com. The company made
significant market share gains during the pandemic, supported by its differentiated logistics footprint. As China emerged from COVID-19
lockdowns, however, these market share advantages started to narrow. In response, JD.com announced new advertising and promotional
programmes aimed at defending its competitive position, which left investors concerned about the near-term costs of such measures. We
viewed these trends as transitory and continued to believe that JD.com was well positioned within China's retail space.

Linklogis, another poor performer, provides supply chain financing for small and medium-sized businesses. The stock declined in the first
quarter of 2023, after the company reported weaker-than-expected fourth-quarter results that, in part, reflected the negative impact of
COVID-19 lockdowns in cities where it operates. Despite these results, the company remained profitable, and it initiated a special dividend
to support the stock. It also faced a better business outlook for 2023, due to the end of China’s lockdowns.

The fund'’s relative performance was boosted by an investment in early-stage biopharmaceutical company Structure Therapeutics (formerly
ShouTi), as the stock rallied following a successful initial public offering in early 2023. The company also announced progress in initiating
phase 2 clinical studies for its oral small-molecule GLP-1 solution, which it hoped will provide a more effective, convenient and lower-cost
therapy to patients living with type 2 diabetes and obesity. There was also increased optimism about small-molecule oral medicines in
general. We liked these medicines as they had demonstrated superior dosing potential with less toxicity, which could result in improved
patient experiences, access and compliance.

Samsung Electronics was another positive contributor. Samsung Electronics benefited from growing investor interest in advances in
generative artificial intelligence (Al), given that it is a leading global supplier of memory chips. We expected Al to underpin memory chip
demand well into the second half of this decade. In the nearer term, we have seen improved fundamentals for the semiconductor market,
supported by resilient chip demand. Chipmakers have also been relatively disciplined in keeping supply in balance with demand, which has
led to firmer pricing.

We recognise the potential for slowing global economic growth, with implications for emerging markets. At the same time, we have become
more optimistic about the outlook for emerging markets relative to developed economies. Emerging market central banks started to raise
interest rates ahead of those in the US and Europe and are further along in containing inflation. For this reason, we believe we could see
rates stabilise sooner in emerging markets, relative to the US and Europe. While the post-reopening recovery in China has been more
measured than expected, Chinese policy makers have announced a series of stimulus measures that may support growth later in the year.
Outside of China, we continue to find opportunities in Vietnam and Indonesia. These countries have benefited from a re-organisation of
supply chains and the trend towards ‘nearshoring and friend-shoring’, as corporations seek to secure supply chains closer to home. We
continue to identify longer-term trends that we believe are creating attractive opportunities, from innovation in healthcare to investments in
electric vehicles and green energy. Above all, we believe our investment discipline may help us navigate this challenging period, guided by
our multi-lens approach that considers a company's fundamentals and governance, as well as the macroeconomic and policy landscape.
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Asian Growth Fund

The fund aims to provide capital growth over the long term.
Performance target: To outperform the MSCI AC Asia Pacific ex Japan Index by at least 2% per annum, before the deduction of charges, over any 5 year period.

The fund invests at least two-thirds of its assets in a concentrated portfolio of shares (equities) and equity-related securities of companies, of any size, in any industry, in the Asia
Pacific region (including the Indian subcontinent and Australasia, but excluding Japan). Companies will have their registered office in or do most of their business (directly or
through subsidiaries) in this region. The fund may invest up to 20% of its assets in China A-Shares. The fund may also invest in other assets including companies outside this
region, investment grade government bonds, cash and money market instruments. The Investment Manager may use derivatives (complex financial instruments) to reduce risk
or to manage the fund more efficiently.

The fund is actively managed with reference to the MSCI AC Asia Pacific ex Japan Index, which is broadly representative of the companies in which it may invest, as this forms
the basis of the fund's performance target and the level above which performance fees may be charged (if applicable). The Investment Manager has discretion to choose
investments for the fund with weightings different to the index or not in the index, but at times the fund may hold investments similar to the index.

Strategy
The Investment Manager seeks to identify quality companies and capture growth in the dynamic and fast-growing Asia Pacific region through different market conditions. The
investment process is driven by stock selection, based on in-depth research, resulting in a high-conviction portfolio.

Fund & Benchmark 1year to 1year to 1year to 1year to 1year to
30Jun19 30 Jun 20 30 Jun 21 30 Jun 22 30 Jun 23

% % % % %

Asian Growth Fund H2 USD (Net)* 0.28* 0.04* 37.09* (27.43) (115)
MSCI AC Asia Pacific ex Japan Index 0.81 (0.33) 39.33 (23.34) 0.08
Asian Growth Fund H2 USD (Gross)* 147 1.24* 38.73* (26.57)* 0.06
MSCI AC Asia Pacific ex Japan Index + 2% 283 167 421 (21.81) 281

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target section above within the investment objective.
Class H2 USD is disclosed as it is the representative share class.

* The representative share class has changed from the A2 USD to the H2 USD share class with effect from August 2021.

** The performance history has been restated to reflect the H2 USD share class.

** Historical performance has been restated.

Past performance does not predict future returns. The performance data does not take account of the commissions and costs incurred on the issue and
redemption of shares.
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Statement of Net Assets

As at 30 June 2023

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebate

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the year

The accompanying notes form an integral part of these financial statements.

wWwwww

Wwwww

usb

14,473,883
431,326
68,485
380

2947

14,977,021

90

91,270
3579

94,939

14,882,082

Statement of Operations

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Interest on certificates of deposit

Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and initial sales charges
Depositary fees

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation ('taxe d'abonnement")

Amortisation of formation expenses

Other expenses

Total expenses

Net income from investments

Net realised gain/(loss)

Net realised loss on investment securities

Net realised gain/loss on contracts for difference

Net realised gain/loss on futures contracts

Net realised gain/loss on swap contracts

Net realised gain/loss on options contracts

Net realised loss on forward foreign exchange contracts
Net realised loss on currency exchange

Net realised loss on investments and derivatives

Net change in unrealised appreciation/
depreciation

Change in net unrealised appreciation/
depreciation on investments

Change in net unrealised appreciation/
depreciation on contracts for difference
Change in net unrealised appreciation/
depreciation on futures contracts

Change in net unrealised appreciation/
depreciation on swap contracts

Change in net unrealised appreciation/
depreciation on options contracts

Change in net unrealised appreciation/
depreciation on forward foreign exchange contracts
Change in net unrealised appreciation/
depreciation on currency exchange

Change in unrealised appreciation/
depreciation on investments and derivatives

Net decrease in assets as a result of operations

DO N WwWwD
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354,738

11,308
366,046

184,536
10,924
22,863
77,798

1,795

7462

14,449
319,827

46,219

(1,240,580)

(372)
(24,436)

(1,265,388)

870,183

14
5,475

875,672

(343,497)



Asian Growth Fund

Statement of Changes in Net Assets

For the year from '1”‘July 2022 t0 30 June 2023

usbD Notes UshD
Net assets at the beginning of the year 17,391,769 Proceeds from shares issued 125,746
Net income from investments 46,219 Payments for shares redeemed (2,287,059)
Net realised loss on investments and derivatives (1,265,388) Net equalisation (paid)/received 10 (4,877)
Change in unrealised appreciation/depreciation on 875,672 Dividend distributions il -
investments and derivatives
Net assets at the end of the year 14,882,082
Share Transactions
For the year from 1 July 2022 to 30 June 2023
A2 EUR A2 SGD A2 USD H2 EUR H2 USD X2 EUR
Shares outstanding at the beginning of the year 14,646.07 25.00 123,026.02 364.60 213451 1.00
Shares issued during the year 513.05 - 28145 - -
Shares redeemed during the year (1,241.06) (25.00) (18,130.54) - -
Shares outstanding at the end of the year 13,918.06 -* 105,176.93 364.60 2,134.51 1.00
Equivalent to a net asset value per share of: 174.87 n/a 111.94 158.83 146.54 165.42
X2USD
Shares outstanding at the beginning of the year 1,247.05
Shares issued during the year -
Shares redeemed during the year (349.37)
Shares outstanding at the end of the year 897.68
Equivalent to a net asset value per share of: 102.01

* The share class closed during the year.
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Net Asset Value Summary

Net Asset Value per share

As at As at As at As at As at As at
30Jun21 30Jun 22 30Jun23 30Jun21 30Jun 22 30Jun23
USD 28,222,880 USD 17,391,769 USD 14,882,082 A2 EUR 22814 186.08 174.87
A2 SGD 189.39 140.20 n/a*
A2 USD 159.93 114.15 111.94
C2EUR 189.87 n/a n/a
H2 EUR 203.92 167.67 158.83
H2 USD 205.88 148.25 146.54
X2 EUR 215.90 176.21 165.42
X2 USD 14751 104.66 102.01

* The share class closed during the year.

Total expense ratio (TER) (unaudited)

30Jun 21 30 Jun 22 30Jun 23

A2 EUR 1.99% 1.97% 2.07%
A2 SGD 1.98% 1.97% n/a*
A2 USD 1.98% 1.97% 2.07%
C2EUR 1.50% n/a n/a
H2 EUR 118% 117% 1.27%
H2 USD 1.20% 117% 1.27%
X2 EUR 2.58% 257% 2.67%
X2 USD 2.58% 2.56% 2.66%

* The share class closed during the year.

TER is calculated in accordance with AMAS (Asset Management Association Switzerland).

There were no performance fees on the fund as at 30 June 2023.

In some cases where the fund’s outperformance target (before the deduction of charges) has been achieved, the return for an individual class may ultimately be below the
benchmark return, if its total expense ratio exceeds the outperformance.
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Portfolio as at 30 June 2023

Number Market % of Number Market % of

of Securities Value Net of Securities Value Net
USD Assets USD Assets

Transferable securities and money market instruments admitted to an official exchange listing

and/or dealt on another regulated market, unless otherwise stated. 567,000 Linklogis 201525 135
Equities 97.26% 31169 LONGI Green Energy Technology ‘A 122735 083
324,260 218

76,860 Santos 382662 257

160,000 China Water Affairs 120,678 0.81

2,499 Macquarie 294,027 1.98

19,920 National Australia Bank 347378 233
641405 431 51,000 AIA 514997 346
4,400 Hong Kong Exchanges & Clearing 165,876 112
HealthCare273% 650873 458

2,216 CSL 406,944 273

20,808 Allkem 220901 148 31061 Bhari Aitel 333219 224
12,601 BHP 376043 253

21859 Cale i 05008 commevsmiowae

687503 4.62 4,977 Eicher Motors 217308 146

109,526 Kalyan Jewellers India 195,224 1.31

550492 376

10,700 Tencent 452949 304

18,840 HDFC Bank 390,510  2.63

9,500 BYD 'H' 302978 203 4,238 Housing Development Finance 145719 098
183,000 Fu Shou Yuan International 125998  0.85 29,969 ICICI Bank 341249 229
58,300 H World 24882 151 17521 One97 Communications 184829 124
4,645 JD.com A 78,516 0.53 1,062,307 714

732374 492

18,454 Syngene International 171,991 116

10,786 Wuliangye Yibin A 242281 163
147200 21D 147468099 Industrials122%
389,749 262 6,426 KEI Industries 181362 122

166,000 CITIC Securities 'H' 300615 202

1,272,200 Telekomunikasi Indonesia 339,847 228

88,000 New Horizon Health 3078 207 393,000 Bank Negara Indonesia 239,522 161

5,769 Shenzhen Mindray Bio-Medical Electronics A' 237510 159
122,000 Zhaoke Ophthalmology 56440 038 2177094 Merdeka Battery Materials 116896 079
864721 581 629,400 Merdeka Copper Gold 128672 0.86

245568 165

8,210