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Management and Administration

Directors:

Tom Finlay (Irish)
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* %
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***Independent, Non-Executive Director
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Matheson

70 Sir John Rogerson’s Quay
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Ireland

Depositary:

Brown Brothers Harriman Trustee Services (Ireland) Limited
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Dublin 2
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Manager:
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Ireland

Distributors and Sub-Investment Managers:
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20™ Floor

Jardine House

1 Connaught Place

Central Hong Kong

Neuberger Berman Singapore Pte. Limited
Level 15

Ocean Financial Centre

10 Collyer Quay

Singapore 049315

Neuberger Berman Europe Limited
(appointed 1 July 2021)

The Zig Zag Building

70 Victoria Street

London SW1E 65Q

England
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Distributor:

Neuberger Berman BD LLC

(appointed 1 July 2021)

(Investment Manager prior to 1 July 2021)
1290 Avenue of the Americas

New York, NY 10104-0002

USA

Affiliated Sub-Adviser:

Neuberger Berman Investment Management
(Shanghai) Limited

Room BO1 of Units 4205, 4206 and 4207
No.479 Lujiazui Ring Road

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

Administrator:

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

Dublin 2

Ireland

Auditors:

Ernst & Young

Chartered Accountants
Block One, Harcourt Centre
Harcourt Street

Dublin 2

Ireland

Swiss Representative:****

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

Selnaustrasse 16

P.0. Box 2119 CH-8002

Zurich

Switzerland

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

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

Company Secretary & Registered Office:

Matsack Trust Limited

70 Sir John Rogerson’s Quay
Dublin 2

Ireland

Sub-Investment Managers:

Neuberger Berman Investment Advisers LLC
1290 Avenue of the Americas

New York, NY 10104-0002

USA

Neuberger Berman Canada ULC

(formerly Neuberger Berman Breton Hill ULC)
2 Bloor Street East Suite 2830

Toronto, ON M4W 1A8

Canada

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

Dallas, TX 75201

USA

Neuberger Berman East Asia Limited
(appointed 1 July 2021)

351 Manunouchi 1-Chrome
Chiyoda-ku

Tokyo

Japan

Master Agent and Distributor in Taiwan:

Neuberger Berman Taiwan (SITE) Limited
20F., No. 68, Sec 5, Zhongxiao E. Road
XinYi District

Taipei City 110

Taiwan

Republic of China

Non-Affiliated Sub-Advisers:
Cramer Rosenthal McGlynn, LLC
(terminated 21 October 2021)
520 Madison Avenue, 20th Floor
New York, NY 10022

USA

Good Hill Partners LP
(terminated 19 June 2021)
1 Greenwich Office Park
Greenwich, CT 06831

USA
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Non-Affiliated Sub-Advisers (continued):
Portland Hill Asset Management Limited

21 Knightsbridge

London SW1X 7LY

United Kingdom

GAMCO Asset Management Inc.
One Corporate Center

Rye, NY 10580

USA

Green Court Capital Management Limited
20" Floor

Jardine House

1 Connaught Place

Central Hong Kong

Altiq LLP

29 Farm Street
London W1J 5RL
United Kingdom

BH-DG Systematic Trading LLP
10 Grosvenor Street, 3rd Floor
London W1K 4QB

United Kingdom

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

USA

Alcova Asset Management LLP
21 Knightsbridge

London SW1X 7LY

United Kingdom

Sandbar Asset Management LLP
Warnford Court

29 Throgmorton Street

London EC2N 2AT

United Kingdom

P/E Global LLC

75 State Street, 31st Floor
Boston, MA 02109

USA
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Management and Administration (Continued)

Non-Affiliated Sub-Advisers (continued):
Crabel Capital Management, LLC

10250 Constellation Blvd., Suite 2650

Los Angeles, CA 90067

USA

Trium Capital LLP

(terminated 9 December 2021)
60 Gresham Street

London EC2V 7BB

United Kingdom

AllianceBernstein LP

1345 Avenue of the Americas
New York, NY 10105

USA

Non-Affiliated Sub-Advisers (continued):
LCJ Investments SA

(terminated 31 March 2021)

118 Rue du Rhone

1204 Geneva

Switzerland

Portman Square Capital
Park House

116 Park Street
London W1K 6SS
United Kingdom

Soloda Investment Advisors LLP
(appointed 6 July 2021)

3" Floor Strand Bridge House
138-142 Strand London WC2R THH
United Kingdom
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General Information

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

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

requirements of the Central Bank.

At 31 December 2021, the Company was comprised of forty-nine separate portfolios of investments (“Portfolios”), each of which is represented by a

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

Portfolio

5G Connectivity'

Asian Debt — Hard Currency?

China A-Share Equity?

China Bond'

China Equity’

CLO Income?

Corporate Hybrid Bond?

Emerging Market Corporate Debt!
Emerging Market Debt — Hard Currency'
Emerging Market Debt — Local Currency’
Emerging Market Debt Blend!

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

Emerging Markets Sustainable Equity?
Euro Bond Absolute Return?

Euro Opportunistic Bond?

European High Yield Bond'

European Sustainable Equity?

Global Bond'

Global Diversified Income FMP — 20242
Global Flexible Credit?

Global High Yield Bond?

Global High Yield Sustainable Action?
Global Investment Grade Credit?

Global Opportunistic Bond?

Global Real Estate Securities'

Global Sustainable Equity?

4 NEUBERGER BERMAN INVESTMENT FUNDS PLC

Launch Date*

8 April 2020

29 June 2015

28 July 2020

28 August 2015
14 July 2009

12 July 2018

19 November 2015
14 June 2013

31 May 2013

28 June 2013

23 April 2014

10 July 2017

4 October 2010
24 October 2017
29 November 2018
14 November 2018
27 June 2014

24 February 2021
16 July 2012

22 June 2020

1 June 2020

4 August 2016

21 January 2020

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



General Information (Continued)

Portfolio

Global Thematic Equity?

High Yield Bond'

InnovAsia 5G?

Japan Equity Engagement?
Macro Opportunities FX?
Multi-Asset Income?

Next Generation Mobility'

Short Duration Emerging Market Debt'
Short Duration High Yield Bond'
Strategic Income!

Sustainable Asia High Yield?
Systematic Global Sustainable Value?
Ultra Short Term Euro Bond?
Uncorrelated Strategies?

US Equity?

US Equity Index PutWrite?

US Large Cap Value?

US Long Short Equity?

US Multi Cap Opportunities'

US Real Estate Securities'

US Small Cap'

US Small Cap Intrinsic Value?

*First day of operations.

COMPANY OVERVIEW | GENERAL INFORMATION

Launch Date*

27 April 2018

3 May 2006

14 July 2021

12 May 2020

4 December 2019
28 December 2016
21 August 2018
31 October 2013
20 December 2011
26 April 2013

13 December 2021
18 December 2014
31 October 2018
22 May 2017

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

1 February 2006

1 July 2011

30 April 2015

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

The Company has segregated liability between its sub-funds and accordingly any liability incurred on behalf of or attributable to any sub-fund shall be
discharged solely out of the assets of that sub-fund.

Neuberger Berman Multi-Asset Growth Fund (or “Multi-Asset Growth"), Neuberger Berman Global Equity Fund (or “Global Equity”), Neuberger Berman
Absolute Alpha Fund (or “Absolute Alpha”), Neuberger Berman Global Bond Absolute Return Fund (or “Global Bond Absolute Return”), Neuberger
Berman China Equity Opportunities Fund (or “China Equity Opportunities”), Neuberger Berman Diversified Currency Fund (or “Diversified Currency”),
Neuberger Berman Multi-Style Premia Fund (or “Multi-Style Premia”), Neuberger Berman Absolute Return Multi Strategy Fund (or “Absolute Return Multi
Strategy”) and Neuberger Berman Global Equity Index PutWrite Fund (or “Global Equity Index PutWrite"”) liquidated on 7 May 2020, 15 May 2020, 10
August 2020, 30 November 2020, 30 November 2020, 22 January 2021, 24 February 2021, 20 December 2021 and 20 December 2021, respectively, and
are therefore no longer available for subscription. Neuberger Berman US Large Cap Growth Fund, Neuberger Berman Global Equity Income Fund,
Neuberger Berman Global Long Short Equity Fund, Neuberger Berman Long Short Multi Manager Fund, Neuberger Berman Global Credit Long Short Fund,
Neuberger Berman Global Dynamic Asset Allocator Fund, Neuberger Berman Asian Opportunities Fund, Neuberger Berman World Equity Fund, Neuberger
Berman Multi-Asset Risk Premia Fund and Neuberger Berman China A-Share Opportunities Fund liquidated during the prior reporting years and are pending
application to the Central Bank to revoke the Portfolios’ registrations.

Please refer to Appendix VII for a full list of Managers, Sub-Investment Managers and Sub-Advisers for each Portfolio.
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General Information (Continued)

5G Connectivity

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

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

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

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

'Authorised for public distribution in Hong Kong.

6 NEUBERGER BERMAN INVESTMENT FUNDS PLC
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General Information (Continued)

Asian Debt — Hard Currency

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

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

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

Share Class Name Share Class Launch Date Currency
USD A (Monthly) Distributing Class 30 June 2015 usb
USD A Accumulating Class 30 June 2015 usb
USD I Accumulating Class 30 June 2015 usb
USD | Distributing Class 30 June 2015 usD
USD M Accumulating Class 14 August 2019 usb
USD C1 Accumulating Class 15 October 2019 usb
USD X Accumulating Class 8 June 2021 usb

China A-Share Equity

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

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

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

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

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

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

ANNUAL REPORT 2021 7
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General Information (Continued)

China Bond (continued)

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

Share Class Name Share Class Launch Date Currency
CNY Z Accumulating Class 8 September 2015 CNY
USD I Accumulating Unhedged Class 8 September 2015 usb
USD Z Accumulating Unhedged Class 10 April 2018 usD
CNY I Distributing Class' 8 June 2018 CNY
SGD A (Monthly) Distributing Unhedged Class 12 March 2019 SGD
USD Z Accumulating Class 29 March 2019 usb
EUR | Accumulating Unhedged Class 20 February 2020 EUR
CNY A (Monthly) Distributing Class' 4 November 2020 CNY
EUR | Accumulating Class 1 December 2020 EUR
GBP 12 Accumulating Class 9 February 2021 GBP

'Authorised for public distribution in Hong Kong.

China Equity

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

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

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

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

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

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

The Portfolio invests primarily in mid and large capitalisation companies.

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

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

8 NEUBERGER BERMAN INVESTMENT FUNDS PLC
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China Equity (continued)

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

Share Class Name

EUR A Accumulating Class'
EUR | Accumulating Class
USD A Accumulating Class'
USD I Accumulating Class
EUR Z Accumulating Class
GBP 12 Distributing Unhedged Class
USD U Accumulating Class
USD Z Accumulating Class
USD 12 Accumulating Class
USD A Distributing Class'
SGD A Accumulating Class'
GBP A Distributing Class'
CHF I Accumulating Class
USD M Accumulating Class

'Authorised for public distribution in Hong Kong.

CLO Income

The investment objective of CLO Income (the “Portfolio”) is to achieve an attractive level of total return (a combination of capital appreciation and income)

COMPANY OVERVIEW | GENERAL INFORMATION

Share Class Launch Date
14 July 2009

14 July 2009

14 July 2009

14 July 2009

3 June 2014

23 June 2014

27 June 2014

1 August 2014
11 August 2014
27 August 2014
1 December 2014
21 May 2015

31 July 2015

27 May 2016

Currency
EUR
EUR
usD
usD
EUR
GBP
usD
usD
usD
usD
SGD
GBP
CHF
usD

by investing primarily in USD and EUR denominated floating rate collateralised loan obligations (“CLO") mezzanine debt securities and also in US high yield

debt securities which are listed or traded on recognised markets.

The Portfolio seeks to achieve its objective through a disciplined investment process, which seeks to identify CLO mezzanine debt securities which are

backed by an underlying portfolio of loans with a higher portfolio score.

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

Share Class Name

EUR | Accumulating Class
GBP 15 Distributing Class
SEK I Accumulating Class
USD I Accumulating Class
USD I5 Distributing Class
EUR 12 Distributing Class
GBP 12 Distributing Class
USD 12 Distributing Class
USD Z Accumulating Class
GBP Z Accumulating Class

Share Class Launch Date
12 July 2018

12 July 2018

12 July 2018

12 July 2018

12 July 2018

15 November 2018
15 November 2018
21 March 2019

18 April 2019

12 December 2019

Currency
EUR
GBP
SEK
usb
usb
EUR
GBP
usb
usb
GBP

ANNUAL REPORT 2021
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General Information (Continued)
Corporate Hybrid Bond

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

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

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

Share Class Name Share Class Launch Date Currency
EUR | Accumulating Class 19 November 2015 EUR
EUR | Distributing Class 19 November 2015 EUR
EUR 15 Accumulating Class 19 November 2015 EUR
EUR M Accumulating Class 18 February 2016 EUR
EUR A Accumulating Class 3 June 2016 EUR
USD I Accumulating Class 14 June 2016 usb
CHF P Distributing Class 17 June 2016 CHF
EUR P Distributing Class 24 June 2016 EUR
EUR A (Monthly) Distributing Class 18 July 2016 EUR
USD A (Monthly) Distributing Class 18 July 2016 usb
USD A Accumulating Class 10 August 2016 usD
GBP 12 Distributing Class 24 August 2016 GBP
EUR 13 Accumulating Class 13 September 2016 EUR
AUD A (Monthly) Distributing Class 23 September 2016 AUD
USD Z Accumulating Class 20 January 2017 usb
EUR 12 Accumulating Class 3 February 2017 EUR
USD 12 Accumulating Class 3 February 2017 usb
USD 12 Distributing Class 3 February 2017 usb
EUR M Distributing Class 13 February 2017 EUR
GBP | Accumulating Class 9 March 2017 GBP
CHF P Accumulating Class 27 April 2017 CHF
EUR P Accumulating Class 27 April 2017 EUR
USD P Accumulating Class 5 May 2017 usb
GBP 12 Accumulating Class 15 May 2017 GBP
GBP P Distributing Class 19 May 2017 GBP
USD C1 Accumulating Class 13 December 2017 usb
USD M Accumulating Class 15 December 2017 usb
USD M Distributing Class 15 December 2017 usb
SGD A (Monthly) Distributing Class 2 August 2019 SGD
GBP P Accumulating Class 16 August 2019 GBP
EUR 12 Distributing Class 24 December 2020 EUR
USD A Distributing Class 23 April 2021 usb
USD I Distributing Class 23 April 2021 usb
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General Information (Continued)

Emerging Market Corporate Debt

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

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

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

Share Class Name Share Class Launch Date Currency
CHF I Accumulating Class 28 June 2013 CHF
EUR | Accumulating Class 28 June 2013 EUR
GBP | Accumulating Class 28 June 2013 GBP
USD A Accumulating Class' 28 June 2013 usD
USD I Accumulating Class 28 June 2013 usb
USD I Distributing Class 28 June 2013 usb
USD I5 Accumulating Class 11 June 2014 usb
USD A (Monthly) Distributing Class' 31 October 2014 usb
USD 12 Accumulating Class 25 March 2015 usD
EUR X Accumulating Class 20 July 2015 EUR
EUR A Accumulating Class' 17 December 2015 EUR
EUR M Accumulating Class 18 February 2016 EUR
EUR M Distributing Class 18 February 2016 EUR
EUR 13 Accumulating Class 29 July 2016 EUR
USD C1 Accumulating Class 29 August 2017 usD
USD M Accumulating Class 3 October 2017 usb
USD M Distributing Class 3 November 2017 usb
SEK A Accumulating Class 1 February 2018 SEK
CHF 14 Accumulating Class 5 November 2019 CHF

'Authorised for public distribution in Hong Kong.

Emerging Market Debt — Hard Currency

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

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

ANNUAL REPORT 2021 11
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General Information (Continued)

Emerging Market Debt — Hard Currency (continued)

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

Share Class Name

EUR A Accumulating Class'

EUR | Accumulating Class

USD A Accumulating Class'

USD I Accumulating Class

USD I Distributing Class

USD A (Monthly) Distributing Class'
SGD A (Monthly) Distributing Class'
GBP 12 Distributing Class

SEK A Accumulating Class

EUR 14 Accumulating Class

EUR M Accumulating Class

EUR M Distributing Class

EUR 13 Accumulating Class

EUR | Distributing Class

USD 12 Accumulating Class

GBP | Accumulating Class

USD Z Accumulating Class

USD C1 Accumulating Class

USD M Accumulating Class

USD M Distributing Class

JPY I Accumulating Class

EUR Z Accumulating Class

USD P Accumulating Class

EUR P Accumulating Class

CHF P Accumulating Class

GBP 12 Accumulating Class

GBP | Distributing Class

GBP P Accumulating Class

EUR A (Monthly) Distributing Class'
USD 12 Distributing Class

HKD A (Monthly) Distributing Class'
AUD A (Monthly) Distributing Class'
EUR I3 Distributing Class

USD 13 Distributing Class

EUR 13 Accumulating Unhedged Class
EUR | Accumulating Unhedged Class
EUR 12 Distributing Class

EUR 12 Accumulating Class

CHF 12 Accumulating Class

SEK | Accumulating Unhedged Class
AUD | Distributing Class

USD A Distributing Class

SEK'12 Accumulating Class

USD X Accumulating Class

'Authorised for public distribution in Hong Kong.
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Share Class Launch Date
31 May 2013

31 May 2013

31 May 2013

31 May 2013

31 May 2013

31 October 2014
17 February 2015
6 July 2015

5 November 2015
10 December 2015
18 February 2016
18 February 2016
29 July 2016

7 October 2016

15 November 2016
16 December 2016
26 April 2017

24 August 2017
25 August 2017
15 September 2017
11 December 2017
29 December 2017
11 January 2018
23 January 2018
24 January 2018
26 January 2018
21 February 2018
14 March 2018

16 April 2018

20 April 2018

9 January 2019

26 February 2019
12 March 2019

20 March 2019

6 September 2019
17 September 2019
6 November 2019
18 December 2019
13 January 2020
14 April 2020

26 May 2020

30 October 2020
19 May 2021

16 December 2021

Currency
EUR
EUR
usb
usb
usb
usb
SGD
GBP
SEK
EUR
EUR
EUR
EUR
EUR
usb
GBP
usb
usb
usb
usb
JPY
EUR
usb
EUR
CHF
GBP
GBP
GBP
EUR
usb
HKD
AUD
EUR
usb
EUR
EUR
EUR
EUR
CHF
SEK
AUD
usb
SEK
usb



General Information (Continued)

Emerging Market Debt — Local Currency

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

COMPANY OVERVIEW | GENERAL INFORMATION

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

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

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

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

Share Class Name

EUR A Accumulating Class'

EUR | Accumulating Class

USD A Accumulating Class'

USD I Accumulating Class

USD X Accumulating Class

USD 12 Accumulating Class

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

AUD C2 (Monthly) Distributing Class
AUD C2 Accumulating Class

AUD E (Monthly) Distributing Class
AUD E Accumulating Class

AUD T (Monthly) Distributing Class
AUD T Accumulating Class

USD B (Monthly) Distributing Class
USD B Accumulating Class

USD C2 (Monthly) Distributing Class
USD C2 Accumulating Class

USD E (Monthly) Distributing Class
USD E Accumulating Class

USD T Accumulating Class

ZAR B (Monthly) Distributing Class
ZAR B Accumulating Class

ZAR C2 (Monthly) Distributing Class
ZAR C2 Accumulating Class

ZAR E (Monthly) Distributing Class
ZAR E Accumulating Class

ZAR T (Monthly) Distributing Class
ZAR T Accumulating Class

SEK A Accumulating Class

EUR 12 Accumulating Unhedged Class
EUR M Distributing Unhedged Class

Share Class Launch Date
28 June 2013
28 June 2013
28 June 2013
28 June 2013
23 October 2013
13 August 2014
31 October 2014
4 March 2015

4 June 2015

4 June 2015

4 June 201
4 June 201
4 June 201
4 June 201
4 June 201
4 June 201
4 June 201
4 June 201
4 June 201
4 June 201
4 June 201
4 June 201
4 June 201
5 June 201
5 June 201
5 June 201
5 June 201
5 June 201
5 June 201
5 June 201
5 June 2015

5 November 2015

29 December 2015
18 February 2016

5
5
5
5
5
5
5
5
5
5
5
5
5
5
5
5
5
5
5
5

Currency
EUR
EUR
usD
usD
usD
usD
usD
SGD
AUD
AUD
AUD
AUD
AUD
AUD
AUD
AUD
usD
usD
usD
usD
usD
usD
usD
ZAR
ZAR
ZAR
ZAR
ZAR
ZAR
ZAR
ZAR
SEK
EUR
EUR
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General Information (Continued)

Emerging Market Debt — Local Currency (continued)

Share Class Name Share Class Launch Date Currency
USD T (Monthly) Distributing Class 31 March 2016 UsD
USD I Distributing Class 14 October 2016 usD
GBP 14 Accumulating Unhedged Class 2 November 2016 GBP
GBP 14 Distributing Unhedged Class 2 November 2016 GBP
EUR 14 Distributing Unhedged Class 14 March 2017 EUR
EUR | Accumulating Unhedged Class 27 June 2017 EUR
GBP | Accumulating Class 22 September 2017 GBP
USD I5 Accumulating Class 26 September 2018 usD
EUR 13 Distributing Unhedged Class 12 March 2019 EUR
USD Y Accumulating Class 14 January 2021 usD
EUR Y Accumulating Unhedged Class 25 January 2021 EUR
GBP Y Accumulating Unhedged Class 25 January 2021 GBP
USD I (Monthly) Distributing Class 2 September 2021 usD

'Authorised for public distribution in Hong Kong.

Emerging Market Debt Blend

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

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

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

Share Class Name Share Class Launch Date Currency
EUR 15 Accumulating Class 23 April 2014 EUR
USD I Accumulating Class 23 April 2014 usb
EUR 12 Accumulating Class 27 May 2014 EUR
EUR Z Accumulating Class 2 June 2014 EUR
EUR | Accumulating Class 8 July 2014 EUR
EUR 12 Distributing Class 24 February 2015 EUR
USD 12 Distributing Class 24 February 2015 usb
EUR | Distributing Class 19 June 2015 EUR
USD Z Accumulating Class 28 September 2015 usb
SEK A Accumulating Class 5 November 2015 SEK
EUR A Accumulating Class' 4 December 2015 EUR
EUR M Accumulating Class 29 January 2016 EUR
EUR M Distributing Class 29 January 2016 EUR
USD A Accumulating Class' 4 February 2016 usb
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Emerging Market Debt Blend (continued)

Share Class Name

GBP Z Accumulating Class

GBP | Accumulating Class

USD | Distributing Class

NOK U Accumulating Class

EUR 14 Accumulating Unhedged Class
GBP | Accumulating Unhedged Class
USD C1 Accumulating Class

USD M Accumulating Class

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

USD 13 Accumulating Class

GBP | Distributing Class

GBP | Distributing Unhedged Class
GBP P Accumulating Class

GBP P Accumulating Unhedged Class
EUR I3 Distributing Class

AUD 13 Distributing Class

USD 12 Accumulating Class

'Authorised for public distribution in Hong Kong.

Emerging Market Debt Sustainable Investment Grade Blend

COMPANY OVERVIEW | GENERAL INFORMATION

Share Class Launch Date
17 March 2016

31 March 2016

1 June 2016

13 March 2017

23 March 2017

12 April 2017

24 August 2017

25 August 2017

15 September 2017
15 September 2017
26 September 2017
20 December 2017
22 May 2018

22 May 2018

13 May 2019

13 May 2019

5 November 2019
6 November 2019
12 March 2020

Currency
GBP
GBP
usb
NOK
EUR
GBP
usb
usb
SGD
usb
usb
usb
GBP
GBP
GBP
GBP
EUR
AUD
usb

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

Prospectus (the “Sustainable Criteria”).

The Portfolio seeks to achieve its objective by investing primarily in investment grade debt securities and money market instruments which are issued by

governments of, government agencies in or corporate issuers which have their head office or exercise an overriding part of their economic activity in
emerging market countries and which are denominated in or are exposed to the currencies of such emerging market countries (“local currency”) or
denominated in Hard Currency. For the purposes of the Portfolio, “Hard Currency” means US Dollar, Euro, Sterling, Japanese Yen, and Swiss Franc.

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

Share Class Name

USD I Accumulating Class
USD Z Accumulating Class
NOK | Accumulating Class
AUD 12 Accumulating Class
USD 12 Accumulating Class

Share Class Launch Date
10 July 2017

2 November 2017

9 May 2018

16 February 2021

16 March 2021

Currency
usb
usb
NOK
AUD
usb
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General Information (Continued)
Emerging Markets Equity

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

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

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

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

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

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

Share Class Name Share Class Launch Date Currency
EUR I Accumulating Class 4 October 2010 EUR
JPY I Accumulating Class 4 October 2010 JPY
USD A Accumulating Class! 4 October 2010 usb
USD I Accumulating Class 4 October 2010 usD
GBP I Accumulating Class 15 January 2014 GBP
USD Z Accumulating Class 30 June 2014 usb
EUR M Accumulating Class 18 February 2016 EUR
GBP Z Accumulating Class 17 March 2016 GBP
USD M Accumulating Class 27 May 2016 usb
AUD B Accumulating Class 30 November 2016 AUD
AUD C2 Accumulating Class 30 November 2016 AUD
AUD E Accumulating Class 30 November 2016 AUD
AUD T Accumulating Class 30 November 2016 AUD
USD B Accumulating Class 30 November 2016 usb
USD C2 Accumulating Class 30 November 2016 usb
USD E Accumulating Class 30 November 2016 usb
USD T Accumulating Class 30 November 2016 usb
ZAR B Accumulating Class 30 November 2016 ZAR
ZAR C2 Accumulating Class 30 November 2016 ZAR
ZAR E Accumulating Class 30 November 2016 ZAR
ZAR T Accumulating Class 30 November 2016 ZAR
CAD | Distributing Unhedged Class 24 January 2018 CAD
EUR Z Accumulating Class 5 February 2018 EUR
CAD 12 Distributing Class 17 December 2021 CAD

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

Emerging Markets Sustainable Equity

The investment objective of Emerging Markets Sustainable Equity (the “Portfolio”) is to achieve long-term capital growth by investing primarily in emerging
market companies.

The Portfolio seeks to achieve its objective by investing primarily in equity and equity-linked securities which are listed or traded on recognised markets
globally and issued by companies that: (1) trade principally on a recognised stock exchange in emerging market countries; (2) are organised under the laws
of and have a principal office in emerging market countries; or (3) derive 50% or more of their total revenues from, and/or have 50% or more of their total
assets in, goods produced, sales made, profits generated or services performed in emerging market countries. The Portfolio may also invest in other
collective investment schemes which provide exposure to such securities, subject to a maximum of 10% of the Portfolio’s Net Asset Value. The Portfolio
may seek exposure to a country or region within emerging markets through investment in securities traded on stock exchanges or markets located in other
jurisdictions through participatory notes.

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

Share Class Name Share Class Launch Date Currency
USD I Accumulating Class 24 October 2017 usb
USD | Distributing Class 24 October 2017 usD
USD I5 Accumulating Class 22 November 2017 usD
JPY | Accumulating Unhedged Class 3 December 2018 JPY
EUR | Accumulating Unhedged Class 8 January 2020 EUR

Euro Bond Absolute Return

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

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

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

Share Class Name Share Class Launch Date Currency
EUR | Accumulating Class 29 November 2018 EUR
EUR | Distributing Class 29 November 2018 EUR
EUR 15 Accumulating Class 28 March 2019 EUR
USD Z Accumulating Class 22 November 2019 usb
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General Information (Continued)

Euro Opportunistic Bond

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

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

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

Share Class Name Share Class Launch Date Currency
EUR | Accumulating Class 14 November 2018 EUR
EUR | Distributing Class 14 November 2018 EUR

European High Yield Bond

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

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

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

Share Class Name Share Class Launch Date Currency
EUR | Accumulating Class 27 June 2014 EUR
USD I Accumulating Class 27 June 2014 usb
USD A (Monthly) Distributing Class' 31 October 2014 usb
EUR M Accumulating Class 29 January 2016 EUR
USD X Accumulating Class 12 January 2018 usb
EUR X Accumulating Class 20 February 2018 EUR
USD Z Accumulating Class 26 April 2019 usD
SGD A (Monthly) Distributing Class' 9 May 2019 SGD

'Authorised for public distribution in Hong Kong.

European Sustainable Equity

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

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

European Sustainable Equity (continued)

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

Share Class Name Share Class Launch Date Currency
EUR | Accumulating Class 24 February 2021 EUR
EUR | Distributing Class 24 February 2021 EUR
EUR M Accumulating Class 24 February 2021 EUR
USD M Accumulating Unhedged Class 15 March 2021 usb
USD I Accumulating Unhedged Class 15 March 2021 usb
USD A Accumulating Unhedged Class 15 March 2021 usb
EUR Z Accumulating Class 29 March 2021 EUR
EUR 15 Accumulating Class 20 July 2021 EUR
EUR 13 Distributing Class 7 October 2021 EUR
Global Bond

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

The Portfolio seeks to achieve this objective by investing primarily in:

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

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

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

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

o Integrated Global Macro Overlay

e Proprietary risk management systems

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

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

Share Class Name Share Class Launch Date Currency
USD I Accumulating Class 16 July 2012 usD
USD Z Accumulating Class 20 January 2017 usD
USD C1 Accumulating Class 3 January 2018 usD
USD M Accumulating Class 2 July 2018 usD
AUD T (Monthly) Distributing Class 3 February 2021 AUD
USD T (Monthly) Distributing Class 3 February 2021 usD
ZAR T (Monthly) Distributing Class 3 February 2021 ZAR
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General Information (Continued)
Global Diversified Income FMP — 2024

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

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

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

Share Class Name Share Class Launch Date Currency
GBP | Distributing Class 22 June 2020 GBP
SGD A Distributing Class 22 June 2020 SGD
USD A Accumulating Class 22 June 2020 usb
USD A Distributing Class 22 June 2020 usD
USD I Accumulating Class 22 June 2020 usb
USD I Distributing Class 22 June 2020 usb
USD X Accumulating Class 22 June 2020 usb
USD X Distributing Class 22 June 2020 usb
EUR A Accumulating Class 7 July 2020 EUR
EUR A Distributing Class 10 July 2020 EUR
HKD A Distributing Class 28 July 2020 HKD
EUR | Distributing Class 29 July 2020 EUR

Global Flexible Credit

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

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

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

Share Class Name Share Class Launch Date Currency
GBP 15 Accumulating Class 1 June 2020 GBP
USD I Accumulating Class 1 June 2020 usb
USD I Distributing Class 1 June 2020 usb
USD Z Accumulating Class 1 June 2020 usb
EUR M Accumulating Class 13 August 2020 EUR
USD A Accumulating Class 16 September 2020 usb
USD M Accumulating Class 16 September 2020 usb
EUR | Accumulating Class 29 September 2020 EUR
CAD 15 Accumulating Class 18 March 2021 CAD
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General Information (Continued)
Global High Yield Bond

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

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

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

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

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

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

Share Class Name Share Class Launch Date Currency
EUR Z (PF) Accumulating Class 4 August 2016 EUR
USD I Accumulating Class 4 August 2016 usD
USD Z Accumulating Class 4 August 2016 usb
USD A Accumulating Class 16 August 2016 usb
USD M Distributing Class 29 January 2018 usb
USD X Accumulating Class 10 November 2020 usb

Global High Yield Sustainable Action

The investment objective of Global High Yield Sustainable Action (the “Portfolio”) is to achieve a total return (income plus capital appreciation) with an
emphasis on current income, from investments in an actively managed portfolio of global high yield fixed income securities that comply with the Sustainable
Criteria.

The Portfolio seeks to achieve its investment objective by investing in bonds and other transferable fixed income debt securities which meet the Sustainable
Criteria and which are rated below investment grade. Issuers of these securities may be located in any country, including emerging markets and may be
across a variety of industry sectors and maturities.

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

Share Class Name Share Class Launch Date Currency
USD I Accumulating Class 21 January 2020 usb
USD I Distributing Class 21 January 2020 usb
USD X Accumulating Class 10 November 2020 usb
USD Y Accumulating Class 25 February 2021 usb
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General Information (Continued)

Global Investment Grade Credit

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

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

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

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

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

Global Opportunistic Bond

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

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

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

Share Class Name Share Class Launch Date Currency
USD I Accumulating Class 20 December 2016 usb
USD | Distributing Class 20 December 2016 usD
USD A Accumulating Class 22 September 2017 usb
USD 12 Accumulating Class 23 April 2018 usb
USD Z Accumulating Class 16 May 2019 usb
USD M Accumulating Class 18 December 2019 usb
GBP P Accumulating Class 16 January 2020 GBP
EUR | Accumulating Class 27 November 2020 EUR
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General Information (Continued)

Global Real Estate Securities

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

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

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

Share Class Name Share Class Launch Date Currency
USD I Accumulating Class 30 December 2014 usb
USD Z Accumulating Class 13 February 2015 usb
EUR M Accumulating Class 29 January 2016 EUR
GBP Z Accumulating Class 17 March 2016 GBP
USD A Accumulating Class' 9 May 2019 usb
USD M Accumulating Class 2 October 2019 usb
USD I5 Distributing Class 20 December 2019 usD
USD CI Accumulating Class 8 January 2020 usb
EUR Z Accumulating Unhedged Class 4 November 2020 EUR
EUR 15 Distributing Class 8 July 2021 EUR

'Authorised for public distribution in Hong Kong.

Global Sustainable Equity

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

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

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

Global Sustainable Equity (continued)

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

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

Global Thematic Equity

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

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

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

Share Class Name Share Class Launch Date Currency
USD A Accumulating Class 27 April 2018 usD
USD C1 Accumulating Class 27 April 2018 usb
USD I Accumulating Class 27 April 2018 usb
USD M Accumulating Class 27 April 2018 usb
EUR M Accumulating Unhedged Class 19 October 2018 EUR

High Yield Bond

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

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

e high yield fixed income securities issued by governments and agencies in the US that are primarily denominated in US Dollars,

that are listed, dealt or traded on recognised markets. In addition, although the Portfolio concentrates its investments in the US, the Portfolio may also
invest in securities of companies located in and governments of emerging market countries, which may involve additional risk, relative to investment in
more developed economies.

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

Share Class Name Share Class Launch Date Currency
EUR A Accumulating Class' 3 May 2006 EUR
USD I Accumulating Class 3 May 2006 usb
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High Yield Bond (continued)

Share Class Name

GBP | Distributing Class

EUR | Accumulating Class

USD | Distributing Class

USD A Accumulating Class'

GBP | Accumulating Class

GBP A Accumulating Class'

CHF I Accumulating Class

SEK A Accumulating Class

CHF A Accumulating Class

AUD | Distributing Class

EUR A Distributing Class'

GBP A Distributing Class'

USD A Distributing Class'

SGD A Accumulating Class'

SGD A (Monthly) Distributing Class'
USD A (Monthly) Distributing Class'
EUR A (Monthly) Distributing Class'
CNY A (Monthly) Distributing Class
AUD A Accumulating Class'

AUD A (Monthly) Distributing Class'
USD I (Monthly) Distributing Class
HKD A (Monthly) Distributing Class'
USD U Accumulating Class

EUR | Distributing Class

USD B (Monthly) Distributing Class
USD B Accumulating Class

USD C2 (Monthly) Distributing Class
USD C2 Accumulating Class

USD T (Monthly) Distributing Class
USD T Accumulating Class

CNY I (Monthly) Distributing Class
USD C Accumulating Class

EUR 12 Accumulating Class

EUR 12 Distributing Class

GBP 12 Accumulating Class

GBP 12 Distributing Class

USD 12 Accumulating Class

USD 12 Distributing Class

USD A (Weekly) Distributing Class'
USD U (Monthly) Distributing Class
AUD T (Weekly) Distributing Class
USD T (Weekly) Distributing Class
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Share Class Launch Date

8 November 2006
9 November 2009
16 November 2009
11 January 2010
27 July 2010

27 April 2011

27 May 2011

16 June 2011

5 July 2011

29 December 2011
24 February 2012
24 February 2012
24 February 2012
9 March 2012

30 March 2012

2 May 2012

19 June 2012

1 August 2012

28 August 2012

5 September 2012
13 September 2012
14 September 2012
9 October 2012
18 October 2012
31 October 2012
31 October 2012
31 October 2012
31 October 2012
31 October 2012
31 October 2012
9 November 2012
21 November 2012
5 December 2012
5 December 2012
5 December 2012
5 December 2012
5 December 2012
5 December 2012
22 January 2013

2 May 2013

11 June 2013

11 June 2013

Currency
GBP
EUR
usb
usb
GBP
GBP
CHF
SEK
CHF
AUD
EUR
GBP
usb
SGD
SGD
usb
EUR
CNY
AUD
AUD
usb
HKD
usb
EUR
usb
usb
usb
usb
usb
usb
CNY
usb
EUR
EUR
GBP
GBP
usb
usb
usb
usb
AUD
usb
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General Information (Continued)

High Yield Bond (continued)

Share Class Name

ZAR B (Monthly) Distributing Class
ZAR C2 (Monthly) Distributing Class
ZAR T (Monthly) Distributing Class
AUD T (Monthly) Distributing Class
AUD C2 (Monthly) Distributing Class
AUD B (Monthly) Distributing Class
CAD A (Monthly) Distributing Class'
AUD T Accumulating Class

CHF 12 Accumulating Class

USD Z Accumulating Class

AUD E (Monthly) Distributing Class
AUD E Accumulating Class

USD E (Monthly) Distributing Class
USD E Accumulating Class

ZAR E (Monthly) Distributing Class
ZAR E Accumulating Class

GBP A (Monthly) Distributing Class'
EUR Z Accumulating Class

USD 12 (Monthly) Distributing Class
EUR M Accumulating Class

USD M Accumulating Class

GBP Z Accumulating Class

USD 14 (Monthly) Distributing Class
ZAR T Accumulating Class

USD C1 Distributing Class

USD C1 Accumulating Class

USD P Accumulating Class

USD M Distributing Class

EUR 15 Accumulating Class

AUD B Accumulating Class

'Authorised for public distribution in Hong Kong.
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Share Class Launch Date

11 June 2013

11 June 2013

11 June 2013

27 June 2013

19 July 2013

22 July 2013

23 July 2013

2 August 2013

22 October 2013
2 May 2014

2 July 2014

2 July 2014

2 July 2014

2 July 2014

2 July 2014

2 July 2014

7 July 2014

5 November 2014
24 September 2015
29 January 2016
18 February 2016
17 March 2016

1 June 2016

19 December 2016
7 September 2017
25 October 2017
9 January 2018

1 March 2018

9 January 2020

10 December 2020

Currency
ZAR
ZAR
ZAR
AUD
AUD
AUD
CAD
AUD
CHF
usb
AUD
AUD
usb
usb
ZAR
ZAR
GBP
EUR
usb
EUR
usb
GBP
usb
ZAR
usb
usb
usb
usb
EUR
AUD
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General Information (Continued)

InnovAsia 5G

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

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

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

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

e generally hold a majority of their assets in Asia.

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

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

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

e Quantitative screening: to identify stocks that the Sub-Investment Managers believe may be too illiquid or have too small a market capitalistion;

Strategic valuation and analysis: in-depth research and analysis of companies, including of company/business models, quality of management,
competitive strength and record of success which is determined by reference to existing financial data (eg, market share data); and

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

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

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

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

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

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

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

Macro Opportunities FX

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

The Portfolio seeks to achieve its investment objective:

. firstly, by obtaining long and short exposures to a range of global liquid currencies, predominantly but not limited to the G10 currencies and
opportunistically, in the most liquid emerging market country currencies (these are typically the most heavily traded e.g. Brazilian Real, Singapore
Dollar and South Korean Won using a range of financial derivative instruments; and

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

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

Share Class Name Share Class Launch Date Currency
EUR | Accumulating Class 4 December 2019 EUR
GBP Z Accumulating Class 4 December 2019 GBP
USD I Accumulating Class 4 December 2019 usb
USD X Accumulating Class 4 December 2019 usD
USD Z Accumulating Class 4 December 2019 usb
SEK I Accumulating Class 11 December 2019 SEK
EUR M Accumulating Class 4 May 2020 EUR
SEK| Distributing Class 20 October 2021 SEK
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Multi-Asset Income

The investment objective of Multi-Asset Income (the “Portfolio”) is to seek to generate income and capital appreciation.

COMPANY OVERVIEW | GENERAL INFORMATION

The Portfolio seeks to achieve its objective primarily by allocating the Portfolio’s assets amongst multiple asset classes. It will invest in strategies which are
intended to generate income for the Portfolio using global equity and debt securities, currencies and UCITS-eligible exposures to commodities. The Portfolio

may obtain exposure to these asset classes through direct investment in such securities (other than in the case of commodities), investment in exchange
traded notes and certificates or other eligible collective investment schemes (“Underlying Funds”), including exchange traded funds (“ETFs”), which are

themselves exposed to such assets, or through the use of FDI. Exposure to commodities will be achieved through exposure to commodity indices that have

been cleared in advance by the Central Bank for use by UCITS.

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

Share Class Name

USD I Accumulating Class
USD I Distributing Class
USD M Accumulating Class
USD A Accumulating Class
USD C1 Accumulating Class
EUR | Accumulating Class
GBP P Distributing Class
USD 12 Accumulating Class

Next Generation Mobility

Share Class Launch Date
28 December 2016

28 December 2016

9 August 2017

28 February 2018

1 March 2018

13 December 2019

27 February 2020

8 September 2021

Currency
usb
usb
usb
usb
usb
EUR
GBP
usb

The investment objective of Next Generation Mobility (the “Portfolio”) is to achieve long-term capital appreciation through investing primarily in a portfolio

of global equity holdings, focusing on companies that are involved or derive benefit from Next Generation Mobility.

The Portfolio seeks to achieve its investment objective by investing primarily in equity securities that are listed or traded on recognised markets globally

(which may include emerging market countries) and issued by companies across all market capitalisations and economic sectors. The Portfolio may invest in
companies of any market capitalisation but shall typically invest in companies that have market capitalisation greater than USD 500 million at time of

purchase.

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

Share Class Name

USD I Accumulating Class

USD I Distributing Class

EUR A Accumulating Class'

USD A Accumulating Class'

EUR M Accumulating Unhedged Class
USD X Accumulating Class

USD C1 Accumulating Class

USD M Accumulating Class

EUR | Accumulating Unhedged Class
EUR | Accumulating Class

'Authorised for public distribution in Hong Kong.

Share Class Launch Date
21 August 2018

21 August 2018

7 September 2018
11 September 2018
26 October 2018
23 January 2019

21 May 2019

21 May 2019

24 June 2020

13 January 2021

Currency
usb
usb
EUR
usb
EUR
usb
usb
usb
EUR
EUR
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General Information (Continued)

Short Duration Emerging Market Debt

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

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

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

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

Share Class Name Share Class Launch Date Currency
USD I Accumulating Class 31 October 2013 usb
USD A Accumulating Class' 6 December 2013 usb
EUR 15 Accumulating Class 14 March 2014 EUR
USD I5 Accumulating Class 19 March 2014 usb
CHF 15 Accumulating Class 31 March 2014 CHF
USD Z Accumulating Class 1 April 2014 usb
GBP 15 Distributing Class 11 April 2014 GBP
CHF A Accumulating Class 6 June 2014 CHF
CHF A Distributing Class 6 June 2014 CHF
CHF I Accumulating Class 6 June 2014 CHF
EUR A Distributing Class 6 June 2014 EUR
EUR | Accumulating Class 6 June 2014 EUR
EUR | Distributing Class 6 June 2014 EUR
USD A Distributing Class 6 June 2014 usb
CHF | Distributing Class 13 June 2014 CHF
EUR A Accumulating Class' 13 June 2014 EUR
EUR 12 Accumulating Class 23 June 2014 EUR
USD 12 Accumulating Class 12 September 2014 usb
JPY | Distributing Class 22 September 2014 JPY
USD I5 Distributing Class 9 October 2014 usb
SGD A (Monthly) Distributing Class' 31 October 2014 SGD
USD A (Monthly) Distributing Class' 31 October 2014 usb
CHF 12 Accumulating Class 20 February 2015 CHF
JPY | Accumulating Class 23 February 2015 JPY
USD P Accumulating Class 10 August 2015 usb
USD 12 Distributing Class 30 October 2015 usb
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General Information (Continued)

Short Duration Emerging Market Debt (continued)

Share Class Name Share Class Launch Date Currency
CAD A (Monthly) Distributing Class' 6 November 2015 CAD
EUR M Accumulating Class 29 January 2016 EUR
EUR M Distributing Class 29 January 2016 EUR
USD I Distributing Class 2 June 2016 usb
AUD A (Monthly) Distributing Class' 31 August 2016 AUD
GBP 12 Accumulating Class 30 September 2016 GBP
GBP A Accumulating Class' 22 November 2016 GBP
GBP | Accumulating Class 16 December 2016 GBP
EUR P Accumulating Class 23 February 2017 EUR
EUR 12 Distributing Class 30 March 2017 EUR
CHF 12 Distributing Class 18 April 2017 CHF
CHF P Accumulating Class 25 April 2017 CHF
USD M Accumulating Class 24 August 2017 usb
USD C1 Accumulating Class 29 August 2017 usb
USD C1 Distributing Class 29 August 2017 usb
USD M Distributing Class 29 August 2017 usD
GBP 12 Distributing Class 19 October 2017 GBP
SEK A Accumulating Class 2 February 2018 SEK
GBP | Distributing Class 20 February 2018 GBP
EUR U Accumulating Class 6 June 2018 EUR
GBP P Accumulating Class 13 August 2019 GBP
EUR X Distributing Class 16 March 2020 EUR
GBP P Distributing Class 5 February 2021 GBP

'Authorised for public distribution in Hong Kong.

Short Duration High Yield Bond

The investment objective of Short Duration High Yield Bond (the “Portfolio”) is to generate high current income by investing in short-duration high yield
fixed income securities.

The Portfolio seeks to achieve this objective by investing primarily in short duration high yield bonds issued by:
e US and non-US corporations, which, respectively, have their head office or exercise an overriding part of their economic activity in the US; and

e governments and agencies in the US that are primarily denominated in US dollars that are listed, dealt or traded on recognised markets without any
particular focus on any one industrial sector.

In addition, although the Portfolio will concentrate its investments in the US or other Organisation for Economic Co-operation and Development (“OECD")
countries, the Portfolio may also invest in securities of companies located in and governments of emerging market countries, which may involve additional
risk, relative to investment in more developed economies.
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General Information (Continued)

Short Duration High Yield Bond (continued)

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

Share Class Name Share Class Launch Date Currency
CHF I Accumulating Class 20 December 2011 CHF
EUR A Accumulating Class' 20 December 2011 EUR
EUR | Accumulating Class 20 December 2011 EUR
GBP | Distributing Class 20 December 2011 GBP
USD A Accumulating Class' 20 December 2011 usD
USD I Accumulating Class 20 December 2011 usD
USD I Distributing Class 9 January 2012 usD
GBP | Accumulating Class 17 January 2012 GBP
CHF A Accumulating Class 9 March 2012 CHF
JPY I Accumulating Class 28 March 2012 JPY
CNY A (Monthly) Distributing Class 1 August 2012 CNY
USD A Distributing Class' 30 November 2012 usD
EUR 12 Accumulating Class 5 December 2012 EUR
GBP 12 Accumulating Class 5 December 2012 GBP
GBP 12 Distributing Class 5 December 2012 GBP
USD 12 Accumulating Class 5 December 2012 usD
USD 12 Distributing Class 5 December 2012 usD
AUD A (Monthly) Distributing Class' 11 June 2013 AUD
SGD A (Monthly) Distributing Class' 17 January 2014 SGD
USD A (Monthly) Distributing Class' 22 January 2014 usD
EUR A Distributing Class' 14 February 2014 EUR
USD Z Accumulating Class 1 April 2014 usD
EUR M Accumulating Class 29 January 2016 EUR
EUR M Distributing Class 29 January 2016 EUR
USD M Accumulating Class 25 August 2017 usD
USD C1 Accumulating Class 2 October 2017 usD
USD M Distributing Class 20 December 2017 usD

'Authorised for public distribution in Hong Kong.

Strategic Income

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

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

The following are the active share classes in the Portfolio at year end:
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Share Class Name Share Class Launch Date Currency
JPY I Accumulating Class 26 April 2013 JPY
JPY | Accumulating Unhedged Class 26 April 2013 JPY
USD I Accumulating Class 26 April 2013 usD
JPY | Distributing Class 25 June 2014 JPY
USD Z Accumulating Class 30 June 2014 usb
SGD A (Monthly) Distributing Class' 31 October 2014 SGD
USD A (Monthly) Distributing Class' 31 October 2014 usb
USD I Distributing Class 10 December 2014 usb
USD A Accumulating Class' 11 February 2015 usb
JPY 1 CG Distributing Class 10 August 2015 JPY
EUR | Accumulating Class 22 January 2016 EUR
EUR M Accumulating Class 29 January 2016 EUR
USD M Accumulating Class 18 February 2016 usD
USD A Distributing Class 10 August 2016 usb
EUR A (Monthly) Distributing Class' 7 August 2017 EUR
USD C1 Accumulating Class 25 August 2017 usb
USD M Distributing Class 25 August 2017 usb
AUD A (Monthly) Distributing Class' 15 September 2017 AUD
GBP A (Monthly) Distributing Class' 15 September 2017 GBP
HKD A (Monthly) Distributing Class' 15 September 2017 HKD
SGD A Accumulating Class' 15 September 2017 SGD
SGD | (Monthly) Distributing Class 4 June 2018 SGD
AUD Z (Monthly) Distributing Class 1 July 2019 AUD

'Authorised for public distribution in Hong Kong.

Sustainable Asia High Yield

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

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

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

Sustainable Asia High Yield (continued)

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

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

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

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

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

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

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

Share Class Name Share Class Launch Date Currency
USD A (Monthly) Distributing Class 13 December 2021 usb
USD A Accumulating Class 13 December 2021 usb
USD I Accumulating Class 13 December 2021 usD

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

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

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

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

Share Class Name Share Class Launch Date Currency
USD I Accumulating Class 18 December 2014 usb
EUR M Accumulating Class 29 January 2016 EUR
USD Z Accumulating Class 24 May 2016 usb
USD A Accumulating Class 14 August 2017 usb
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The investment objective of Ultra Short Term Euro Bond (the “Portfolio”) is to achieve an attractive level of outperformance over the Euro cash return over a
period of 1 year irrespective of the market environment by taking exposure to a diversified mix of short-term Euro-denominated fixed and floating rate debt

securities.

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

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

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

Share Class Name

EUR | Accumulating Class
EUR | Distributing Class
EUR Z Accumulating Class
USD Z Accumulating Class
EUR 15 Accumulating Class
CHF U Accumulating Class
EUR U Accumulating Class
EUR 12 Accumulating Class
EUR A Accumulating Class
EUR M Accumulating Class
USD I Accumulating Class

Uncorrelated Strategies

Share Class Launch Date
31 October 2018
31 October 2018
20 December 2018
24 January 2019

6 February 2019
17 December 2019
17 December 2019
27 February 2020
10 June 2021

29 July 2021

15 September 2021

Currency
EUR
EUR
EUR
usb
EUR
CHF
EUR
EUR
EUR
EUR
usb

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

portfolio of uncorrelated investment strategies.

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

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

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

Share Class Name

EUR 15 Accumulating Class
GBP 15 Accumulating Class
USD I Accumulating Class
USD I5 Accumulating Class
GBP Z Accumulating Class
GBP I Accumulating Class
EUR 12 Accumulating Class
GBP 12 Accumulating Class
USD 12 Accumulating Class
USD M Accumulating Class
CHF 15 Accumulating Class

Share Class Launch Date
31 May 2017

31 May 2017

31 May 2017

31 May 2017

29 June 2017

30 June 2017

6 July 2017

6 July 2017

6 July 2017

9 August 2017

8 September 2017

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

Uncorrelated Strategies (continued)

Share Class Name Share Class Launch Date Currency
USD Z Accumulating Class 8 September 2017 usb
EUR M Accumulating Class 15 September 2017 EUR
USD A Accumulating Class 26 January 2018 usb
EUR | Accumulating Class 6 March 2018 EUR
USD C1 Accumulating Class 6 March 2018 usD
CHF I Accumulating Class 13 March 2018 CHF
EUR A Accumulating Class 20 August 2018 EUR
GBP P Accumulating Class 2 October 2018 GBP
USD P Accumulating Class 12 December 2018 usb
US Equity

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

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

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

Share Class Name Share Class Launch Date Currency
USD I Accumulating Class 18 December 2015 usD
USD | Distributing Class 18 December 2015 usb
USD A Accumulating Class 27 March 2020 usb

US Equity Index PutWrite
The Investment objective of US Equity Index PutWrite (the “Portfolio”) is to seek long term growth of capital and income generation.

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

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

Share Class Name Share Class Launch Date Currency
USD I Accumulating Class 30 December 2016 usb
USD A Accumulating Class 23 January 2017 usb
USD Z Accumulating Class 10 February 2017 usb
EUR | Accumulating Class 13 February 2017 EUR
EUR M Accumulating Class 13 February 2017 EUR
USD M Accumulating Class 13 February 2017 usb
GBP | Accumulating Unhedged Class 2 March 2017 GBP
EUR 14 Accumulating Class 28 April 2017 EUR
GBP 14 Accumulating Class 28 April 2017 GBP
USD 14 Accumulating Class 28 April 2017 usb
GBP 14 Distributing Class 5 May 2017 GBP
USD I (Monthly) Distributing Class 18 May 2017 usb
SGD A (Monthly) Distributing Class 15 August 2017 SGD
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General Information (Continued)

US Equity Index PutWrite (continued)

Share Class Name Share Class Launch Date Currency
GBP 14 Accumulating Unhedged Class 25 October 2017 GBP
USD 13 Accumulating Class 24 August 2018 usb
GBP 13 Accumulating Class 11 May 2021 GBP
GBP P Distributing Unhedged Class 25 August 2021 GBP
EUR I3 Distributing Class 3 December 2021 EUR
GBP I3 Distributing Class 3 December 2021 GBP
USD 13 Distributing Class 3 December 2021 usb

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

The Portfolio will primarily invest in equity securities issued by large-capitalisation companies which have their head office or exercise an overriding part of
their economic activity in the US and that are listed or traded on Recognised Markets in the US. The Portfolio’s investment in large capitalisation companies
will not be restricted by sector or industry.

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

Share Class Name Share Class Launch Date Currency
USD I Accumulating Class 20 December 2021 usb

US Long Short Equity

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

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

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

Share Class Name Share Class Launch Date Currency
USD I Accumulating Class 28 February 2014 usb
USD A1 Accumulating Class 3 April 2014 usb
USD Z Accumulating Class 15 May 2014 usb
SGD A1 Accumulating Class 31 October 2014 SGD
EUR | Accumulating Class 1 December 2014 EUR
USD A Accumulating Class 24 February 2015 usb
USD U Accumulating Class 6 March 2015 usb
USD I (PF) Distributing Class 13 March 2015 usb
USD A (PF) Accumulating Class 10 June 2015 usb
EUR A Accumulating Class 6 July 2015 EUR
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General Information (Continued)
US Long Short Equity (continued)

Share Class Name Share Class Launch Date Currency
EUR M Accumulating Class 4 December 2015 EUR
USD M Accumulating Class 9 August 2017 usb
EUR 13 Accumulating Class 13 May 2020 EUR
EUR 13 Accumulating Unhedged Class 13 May 2020 EUR
GBP 13 Accumulating Unhedged Class 13 May 2020 GBP
USD 13 Accumulating Class 13 May 2020 usD
GBP I3 Distributing Class 8 September 2020 GBP

US Multi Cap Opportunities

The investment objective of US Multi Cap Opportunities (the “Portfolio”) is to achieve capital growth through the selection of investments using systematic,
sequential research. The Portfolio seeks to achieve this objective by Neuberger Berman Investment Advisers LLC (the "Sub-Investment Manager”) using
systematic, sequential research in identifying potential investments. Investment selection is the result of both quantitative and qualitative analysis in an
effort to identify companies that are believed to have the potential to increase in value. This potential may be realised in many ways, some of which include:
free cash flow generation, product or process enhancements, margin increases and improved capital structure management.

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

Share Class Name Share Class Launch Date Currency
EURT A Accumulating Class 28 June 2012 EUR
EURT I Accumulating Class 28 June 2012 EUR
USD1 I Accumulating Class 28 June 2012 usD
USDT A Accumulating Class 29 June 2012 usD
USD1 I Distributing Class 29 June 2012 usD
USD U Accumulating Class 22 January 2013 usD
EUR 13 Accumulating Class 21 March 2013 EUR
USD I3 Accumulating Class 29 April 2013 usD
SGD A Accumulating Class' 16 July 2013 SGD
USD 13 Distributing Class 30 July 2013 usD
USD B Accumulating Class 22 November 2013 usD
USD C2 Accumulating Class 22 November 2013 usD
USD T Accumulating Class 22 November 2013 usD
ZAR B Accumulating Class 13 January 2014 ZAR
ZAR C2 Accumulating Class 13 January 2014 ZAR
ZAR T Accumulating Class 13 January 2014 ZAR
USD Z Accumulating Class 2 May 2014 usD
AUD E Accumulating Class 2 July 2014 AUD
USD E Accumulating Class 2 July 2014 usD
ZAR E Accumulating Class 2 July 2014 ZAR
EUR M Accumulating Class 29 January 2016 EUR
USD M Accumulating Class 18 February 2016 usD
AUD T Accumulating Class 19 December 2016 AUD
USD C1 Accumulating Class 13 October 2017 usD
GBP I3 Distributing Unhedged Class 6 November 2017 GBP

'Authorised for public distribution in Hong Kong.

38 NEUBERGER BERMAN INVESTMENT FUNDS PLC



General Information (Continued)
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The investment objective of US Real Estate Securities (the “Portfolio”) is to achieve total return through investments in real estate securities, emphasising
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both capital appreciation and current income. The Portfolio seeks to achieve this objective by investing on a diversified basis mainly in securities (including

convertible bonds) issued by US REITs. It should be noted that the Portfolio does not acquire any real estate directly.

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

Share Class Name

EUR A Accumulating Class'

EUR | Accumulating Class

USD A Accumulating Class'

USD I Accumulating Class

USD A Distributing Class'

CHF A Accumulating Class

USD 12 Accumulating Class

USD I Distributing Class

SGD A Accumulating Class'

ZAR T (Monthly) Distributing Class
AUD T Accumulating Class

USD B Accumulating Class

USD C2 Accumulating Class

USD T Accumulating Class

ZAR T Accumulating Class

AUD E Accumulating Class

USD E Accumulating Class

ZAR E Accumulating Class

USD Z Accumulating Class

ZAR B Accumulating Class

AUD B Accumulating Class

AUD C2 Accumulating Class

AUD T (Monthly) Distributing Class
USD A (Monthly) Distributing Class'
USD T (Monthly) Distributing Class
EUR M Accumulating Class

USD M Accumulating Class

HKD A (Monthly) Distributing Class'
AUD A (Monthly) Distributing Class'
USD B (Monthly) Distributing Class
USD E (Monthly) Distributing Class
ZAR C2 (Monthly) Distributing Class
AUD B (Monthly) Distributing Class
AUD C2 (Monthly) Distributing Class
AUD E (Monthly) Distributing Class

Share Class Launch Date

1 February 2006
1 February 2006
1 February 2006
1 February 2006
21 March 2012
11 October 2012
5 December 2012
14 February 2013
28 May 2013

11 June 2013

16 July 2013

16 July 2013

16 July 2013

16 July 2013

26 July 2013

2 July 2014

2 July 2014

2 July 2014

10 February 2015
13 March 2015
19 August 2015
25 September 2015
13 October 2015
18 November 2015
31 December 2015
29 January 2016
18 February 2016
28 July 2016

8 August 2016
15 August 2016
15 August 2016
15 August 2016
16 August 2016
16 August 2016
16 August 2016

Currency
EUR
EUR
usb
usb
usb
CHF
usb
usb
SGD
ZAR
AUD
usb
usb
usb
ZAR
AUD
usb
ZAR
usb
ZAR
AUD
AUD
AUD
usb
usb
EUR
usb
HKD
AUD
usb
usb
ZAR
AUD
AUD
AUD
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General Information (Continued)

US Real Estate Securities (continued)

Share Class Name Share Class Launch Date Currency
USD C2 (Monthly) Distributing Class 16 August 2016 usD
ZAR B (Monthly) Distributing Class 16 August 2016 ZAR
ZAR E (Monthly) Distributing Class 16 August 2016 ZAR
USD C1 Accumulating Class 31 August 2017 usb
ZAR C2 Accumulating Class 11 April 2019 ZAR
USD I (Monthly) Distributing Class 19 November 2019 usb

'Authorised for public distribution in Hong Kong.

US Small Cap

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

The Portfolio seeks to identify undervalued companies whose current market share and balance sheet are strong and whose financial strength is largely
based on existing business lines rather than on projected growth.

Factors in identifying such companies include:

o above-average returns;

e an established market niche;

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

e sound future business prospects.

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

Share Class Name Share Class Launch Date Currency
USD I Accumulating Class T July 2011 usb
USD A Accumulating Class' 5 July 2011 usb
JPY I Distributing Class 29 July 2011 JPY
USD B Accumulating Class 16 July 2013 usb
USD C2 Accumulating Class 16 July 2013 usb
USD T Accumulating Class 16 July 2013 usb
EUR I Accumulating Class 6 August 2013 EUR
USD I Distributing Class 10 December 2013 usb
AUD E Accumulating Class 2 July 2014 AUD
USD E Accumulating Class 2 July 2014 usb
EUR M Accumulating Class 4 February 2016 EUR
USD M Accumulating Class 18 February 2016 usb
EUR Z Accumulating Class 31 March 2016 EUR
EUR A Accumulating Class' 28 June 2016 EUR
USD Z Accumulating Class 30 August 2016 usb
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General Information (Continued)
US Small Cap (continued)

Share Class Name Share Class Launch Date Currency
USD A Distributing Class' 28 November 2016 usb
AUD T Accumulating Class 19 December 2016 AUD
ZAR T Accumulating Class 19 December 2016 ZAR
ZAR E Accumulating Class 8 August 2017 ZAR
EUR I Accumulating Unhedged Class 16 October 2017 EUR
USD 13 Accumulating Class 30 July 2018 usb
AUD C2 Accumulating Class 4 September 2018 AUD
EUR 12 Accumulating Unhedged Class 24 January 2019 EUR
AUD B Accumulating Class 25 October 2019 AUD
EUR A Accumulating Unhedged Class' 18 September 2020 EUR

'Authorised for public distribution in Hong Kong.

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

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

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

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

The Directors present herewith their annual report and audited financial statements for Neuberger Berman Investment Funds plc (the “Company”) for the
year ended 31 December 2021 and comparatives for the year ended 31 December 2020.

Statement of Directors’ Responsibilities

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

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

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

select suitable accounting policies and then apply them consistently;
make judgements and estimates that are reasonable and prudent;

state whether the financial statements have been prepared in accordance with applicable accounting standards and identify the standards in question,
subject to any material departures from those standards being disclosed and explained in the notes to the financial statements; and

e prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Company will continue in business.

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

e correctly record and explain the transactions of the Company;

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

e enable the Directors to ensure that the financial statements comply with Financial Reporting Standard (“FRS") 102: The financial reporting standard
applicable in the UK and Republic of Ireland, the European Communities (Undertakings for Collective Investment in Transferable Securities)
Regulations, 2011 as amended (the “UCITS Regulations”), Irish statute comprising the Companies Act 2014 (as amended) and the Central Bank
(Supervision and Enforcement) Act 2013 (Section 48 (1)) (Undertakings for Collective Investment in Transferable Securities) Regulations 2019 (the
“Central Bank UCITS Regulations”) and enable those financial statements to be audited.

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

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

Relevant Audit Information Statement

The Directors in office at the date of this report have each confirmed that:

e asfaras he/she is aware, there is no relevant audit information of which the Company's auditor is unaware; and

e he/she has taken all the steps that he/she ought to have taken as a Director in order to make himself/herself aware of any relevant audit information
and to establish that the Company's auditor is aware of that information.

Directors’ Compliance Statement

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

Accounting records

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

Principal Activities and Review of Business

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

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

As at 31 December 2021 forty-nine constituent sub-funds were in existence. These are: High Yield Bond, US Multi Cap Opportunities, US Real Estate
Securities, China Equity, Emerging Markets Equity, US Small Cap, Short Duration High Yield Bond, Global Bond, Emerging Market Debt — Local Currency,
Emerging Market Debt — Hard Currency, Emerging Market Corporate Debt, Strategic Income, Short Duration Emerging Market Debt, US Long Short Equity,
Emerging Market Debt Blend, European High Yield Bond, Systematic Global Equity, Global Real Estate Securities, US Small Cap Intrinsic Value, Asian Debt —
Hard Currency, China Bond, Corporate Hybrid Bond, US Equity, Global High Yield Bond, Global Opportunistic Bond, Multi-Asset Income, US Equity Index
PutWrite, Uncorrelated Strategies, Emerging Market Debt Sustainable Investment Grade Blend, Emerging Markets Sustainable Equity, Global Thematic
Equity, CLO Income, Next Generation Mobility, Ultra Short Term Euro Bond, Euro Opportunistic Bond, Euro Bond Absolute Return, Macro Opportunities FX,
Global High Yield Sustainable Action, 5G Connectivity, Japan Equity Engagement, Global Flexible Credit, Global Diversified Income FMP — 2024, China A-
Share Equity, European Sustainable Equity, Global Sustainable Equity, InnovAsia 5G, Global Investment Grade Credit, Sustainable Asia High Yield and US
Large Cap Value.

Results for the Year and Assets, Liabilities and Financial Position at 31 December 2021

A detailed review of the year and factors which contributed to the performance for the year is included in the Investment Manager's reports. Details of the
assets, liabilities and financial position of the Company and results for the year ended 31 December 2021 are set out in the Balance Sheet and Profit and
Loss Account for each Portfolio.

Directors

The names and nationalities of the persons who served as Directors at any time during the year ended 31 December 2021 are set out below:

Tom Finlay** Irish
Grainne Alexander*** Irish
Michelle Green* British
Naomi Daly*** Irish
Alex Duncan* British

*Non-Executive Director
**Independent Non-Executive Director and Permanent Chairman
***Independent Non-Executive Director
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Directors’ Report (Continued)

Directors’ and Secretary’'s Interests

As at 31 December 2021, Ms. Michelle Green and Mr. Alex Duncan are Directors of the Company and also Directors and employees of Neuberger Berman
Europe Limited ("NBEL"), the Manager (until 30 June 2021), Promoter (until 30 June 2021), Sub-Investment Manager (since 1 July 2021) and Distributor of
the Company. Ms. Michelle Green is also a Director of NBAMIL, the Manager (since 1 July 2021) of the Company.

None of the Directors, the Company Secretary, or their families holds or held any beneficial interests in the Company at 31 December 2021 or during the
year (2020: Nil).

Transactions Involving Directors

There are no contracts or arrangements of any significance in relation to the business of the Company in which the Directors or the Company Secretary had
any interest as defined in the Companies Act 2014 (as amended) at any time during the year ended 31 December 2021 other than those disclosed in note
10 of these Financial Statements.

Connected Persons

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

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

Political Donations
There were no political donations made during the year ended 31 December 2021 (2020: Nil).
Risk Management Objectives and Policies

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

Dividends and Retention

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

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

COVID-19 Statement

Neuberger Berman Group LLC (“Neuberger Berman”), the ultimate parent of NBEL, continues to monitor the ongoing developments related to COVID-19
with a particular focus on two areas: the safety and health of its employees and clients, and the ability to continue to conduct effectively its investment and
business operations, including all critical services. Neuberger Berman has a dedicated Business Continuity Management team staffed with full-time
professionals, who partner with over 60 Business Continuity Coordinators covering all business functions across all geographies. Neuberger Berman
currently has not experienced a significant impact on its operating model. Neuberger Berman will continue to watch the effectiveness of efforts to contain
the spread of the COVID-19 virus and the potential long-term implications on global economies and will continue to monitor and adapt as necessary the
firm’s operations and processes in the effort to most effectively manage portfolios.

Audit Committee

The Company established an audit committee. Mr. Tom Finlay, Ms. Gréinne Alexander, Ms. Naomi Daly and Mr. Alex Duncan are members of the Board of
Directors of the Company and are part of the audit committee.

Significant Events During the Year

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

44  NEUBERGER BERMAN INVESTMENT FUNDS PLC



GOVERNANCE | DIRECTORS’ REPORT

Directors’ Report (Continued)

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

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

In order to compare the quality and effectiveness of the services provided by the incumbent auditors with those of other audit firms, the Company in 2021
commenced a tender process for the appointment of it's external auditor. The audit tender process concluded in 2022 and it resulted in the re-appointment
of Ernst & Young as the Company's external auditor.

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

Corporate Governance

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

Financial Reporting Process - Description of Main Features

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

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

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

Risk Assessment

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

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

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

Control Activities

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

Diversity

With respect to diversity, the Company has no employees and the only individuals engaged directly by it are the Directors. When there is a vacancy on the
Board, the objective is to ensure that the Board is diversified with an appropriate mix as regards age, gender, race and educational/professional
backgrounds, while achieving compliance by all individuals with regulatory requirements and an overall composition with the requisite experience and skills.
This was most recently reflected in 2019, in the context of the appointment of Naomi Daly and Alex Duncan as directors.

Information and Communication

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

Monitoring

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

Capital Structure

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

Powers of the Directors

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

The Directors may at any time, with prior notification to the Depositary, temporarily suspend the calculation of the Net Asset Value of a particular Portfolio
and the issue, valuation, sale, purchase, redemption or conversion of shares and/or the payment of redemption proceeds at any time in any of the following
instances:

a) any period when any recognised market on which a substantial portion of the investments for the time being comprised in the relevant Portfolio are
quoted, listed or dealt in is closed otherwise than for ordinary holidays, or during which dealings on any such recognised market are restricted or
suspended;

b) any period when, as a result of political, military, economic or monetary events or other circumstances beyond the control, responsibility and power of
the Directors, the disposal or valuation of investments for the time being comprised in the relevant Portfolio cannot, in the opinion of the Directors, be
effected or completed normally or without prejudicing the interests of Shareholders;

¢) any breakdown in the means of communication normally employed in determining the value of any investments for the time being comprised in the
relevant Portfolio or during any period when for any other reason the value of investments for the time being comprised in the relevant Portfolio
cannot, in the opinion of the Directors, be promptly or accurately ascertained;

d) any period when the Company is unable to repatriate funds for the purposes of making redemption payments or during which the realisation of

investments for the time being comprised in the relevant Portfolio, or the transfer or payment of funds involved in connection therewith cannot, in the
opinion of the Directors, be effected at normal prices or normal rates of exchange;
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Powers of the Directors (continued)

e) any period when, as a result of adverse market conditions, the payment of redemption proceeds may, in the opinion of the Directors, have an adverse
impact on the relevant Portfolio or the remaining Shareholders in such Portfolio;

f)  any period after a notice convening a meeting of Shareholders for the purpose of dissolving the Company or terminating a Portfolio has been issued,
up to and including the date of such meeting of Shareholders;

g) any period during which dealings in a collective investment scheme in which the Portfolio has invested a significant portion of its assets are
suspended;

h) any period in which the repurchase of the shares would, in the opinion of the Directors, result in a violation of applicable laws; or
i) any period when the Directors determine that it is in the best interests of the Shareholders to do so.

Notice of any such suspension shall be published by the Company at its registered office and in such newspapers and through such other media as the
Directors may from time to time determine, if in the opinion of the Directors, it is likely to exceed thirty days, and shall be transmitted immediately to the
Central Bank and the Shareholders. Shareholders who have requested the issue or redemption of shares of any series or class will have their subscription or
redemption request dealt with on the first dealing day after the suspension has been lifted unless applications or redemption requests have been withdrawn
prior to the lifting of the suspension. Where possible, all reasonable steps will be taken to bring any period of suspension to an end as soon as possible.

Registered shares may be transferred to another beneficial owner free of cash in a form that has been approved by the Directors. The instrument of transfer
of a share must be signed by or on behalf of the transferor. The transferor shall be deemed to remain the holder of the share until the name of the
transferee is entered on to the Register in respect of such share.

The Directors may decline to register a transfer if they are aware or reasonably believe the transfer would result in the beneficial ownership of shares by a
person in contravention of any restrictions on ownership imposed by the Directors or might result in legal, regulatory, pecuniary, taxation or material
administrative disadvantage to the relevant Portfolio or Shareholders generally.

Shareholder Meetings

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

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

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

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

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

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

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

Irish Funds Corporate Governance Code

The Irish Funds (“IF") has published a corporate governance code (“IF Code”) that may be adopted on a voluntary basis by Irish authorised collective
investment schemes. It should be noted that the IF Code reflects existing corporate governance practices imposed on Irish authorised collective investment
schemes, as noted above. If the IF Code is adopted on a voluntary basis, it can be referred to in the disclosures made in the Directors’ Report in compliance
with the provisions of the European Communities (Directive 2006/46/EC) Regulations (i.e. S.I. 450 of 2009 and S.I. 83 of 2010).

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

On behalf of the Board

Director: Director:

Tom Finlay Grainne Alexander
ot 5 gk

Date: 19 April 2022 Date: 19 April 2022
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Independent Auditors’ Report to the Members of Neuberger Berman
Investment Funds Plc

Report on the audit of the financial statements

Opinion

We have audited the financial statements of Neuberger Berman Investment Funds plc ('the Company’) for the year ended 31 December 2021, which
comprise the Balance Sheets, the Profit and Loss Accounts, the Statements of Changes in Net Assets Attributable to Holders of Redeemable Participating
Shares and notes to the financial statements, including the summary of significant accounting policies set out in note 1. The financial reporting framework

that has been applied in their preparation is Irish Law and FRS 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland issued in
the United Kingdom by the Financial Reporting Council.

In our opinion the financial statements:

. give a true and fair view of the assets, liabilities and financial position of the company as at 31 December 2021 and of its profit for the year then
ended:;

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

. have been properly prepared in accordance with the requirements of the Companies Act 2014, the European Communities (Undertakings for
Collective Investment in Transferable Securities) Regulations, 2011, and the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1))
(Undertakings for Collective Investment in Transferable Securities) Regulations 2015.

Basis for opinion

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

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

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

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that, individually or collectively,
may cast significant doubt on the Company'’s ability to continue as a going concern for a period of at least twelve months from the date when the financial
statements are authorised for issue.

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

Other information

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

Our responsibility is to read the other information and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent
material misstatements, we are required to determine whether there is a material misstatement in the financial statements or a material misstatement of
the other information. If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact.

We have nothing to report in this regard.
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Independent Auditors’ Report to the Members of Neuberger Berman
Investment Funds Plc (Continued)

Opinions on other matters prescribed by the Companies Act 2014

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

. the information given in the directors' report for the financial year ended for which the financial statements are prepared is consistent with the
financial statements; and

. the directors’ report has been prepared in accordance with applicable legal requirements.
We have obtained all the information and explanations which, to the best of our knowledge and belief, are necessary for the purposes of our audit.

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

Matters on which we are required to report by exception

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

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

Respective responsibilities
Responsibilities of directors for the financial statements

As explained more fully in the directors’ responsibilities statement set out on page 34, the directors are responsible for the preparation of the financial
statements in accordance with the applicable financial reporting framework that give a true and fair view, and for such internal control as they determine is
necessary to enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Company's ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless management either intends to liquidate the Company
or to cease operations, or has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatement, whether due to
fraud or error, and to issue an auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs (Ireland) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

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

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

This description forms part of our auditor's report.
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Independent Auditors’ Report to the Members of Neuberger Berman
Investment Funds Plc (Continued)

Respective responsibilities (continued)
The purpose of our audit work and to whom we owe our responsibilities

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

-Vl

Lisa Kealy

for and on behalf of

Ernst & Young Chartered Accountants and Statutory Audit Firm
Dublin

Date: 25 April 2022
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Independent Auditors’ Report to the Directors of Neuberger Berman
Investment Funds Plc

The Directors
Neuberger Berman Investment Funds plc

We have audited the accompanying financial statements of Neuberger Berman Investment Funds plc (the “Fund”), which comprise the Balance Sheets as of
31 December 2021, the Profit and Loss Accounts, the Statements of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares, for
the year then ended, and the related notes to the financial statements.

In our opinion, the accompanying financial statements referred to above present fairly, in all material respects, the balance sheets of the Fund at 31
December 2021, and the results of their operations, changes in net assets, in conformity with Accounting Standards including FRS 102 The Financial
Reporting Standard applicable in the UK and Republic of Ireland (Irish Generally Accepted Accounting Practice).

Basis for Opinion

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

Responsibilities of Management for the Financial Statements

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

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

Auditor’s Responsibilities for the Audit of the Financial Statements

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

In performing an audit in accordance with GAAS, we:

e Exercise professional judgment and maintain professional skepticism throughout the audit.
Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, and design and perform audit
procedures responsive to those risks. Such procedures include examining, on a test basis, evidence regarding the amounts and disclosures in the
financial statements.

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

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

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

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

Other Information

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

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

e Koy

Ernst & Young
Dublin, Ireland
25 April 2022
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Report of the Depositary to the Shareholders

We have enquired into the conduct of Neuberger Berman Investment Funds plc (the “Company”) for the year ended 31 December 2021, in our capacity as
Depositary to the Company.

This report including the opinion has been prepared for and solely for the Shareholders in the Company as a body, in accordance with Part 5 of the
European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011, as amended, (the "UCITS Regulations’), and
for no other purpose. We do not, in giving this opinion, accept or assume responsibility for any other purpose or to any other person to whom this report is
shown.

Responsibilities of the Depositary

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

Our report shall state whether, in our opinion, the Company has been managed in that period in accordance with the provisions of the Company's
Memorandum and Articles of Association and the UCITS Regulations. It is the overall responsibility of the Company to comply with these provisions. If the
Company has not so complied, we as Depositary must state why this is the case and outline the steps which we have taken to rectify the situation.

Basis of Depositary Opinion

The Depositary conducts such reviews as it, in its reasonable opinion, considers necessary in order to comply with its duties as outlined in Part 5 of the
UCITS Regulations and to ensure that, in all material respects, the Company has been managed (i) in accordance with the limitations imposed on its
investment and borrowing powers by the provisions of the constitutional documentation and the appropriate regulations and (ii) otherwise in accordance
with the Company'’s constitutional documentation and the appropriate regulations.

Opinion
In our opinion, the Company has been managed during the year, in all material respects:

(i) in accordance with the limitations imposed on the investment and borrowing powers of the Company by the Memorandum & Articles of
Association, the UCITS Regulations and the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective
Investment in Transferable Securities) Regulations 2019 (‘the Central Bank UCITS Regulations’); and

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

L /A

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

Dublin 2

Ireland

Date: 19 April 2022
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5G Connectivity — Investment Manager's Report

For the 12 months ended 31 December 2021, the total return for the USD | Accumulating Class was 5.51%. Over the same period, the benchmark, the
MSCI All-Country World Index (ACWI) (Total Return, Net of Tax, USD) (the “Index”) returned 18.54%. (Performance for all share classes is provided in
Appendix Il. Performance data quoted represent past performance and do not indicate future results. Total returns shown reflect the reinvestment of income
dividends and other distributions, if any).

Global equity markets started 2021 strong, mainly driven by positive sentiment around additional economic stimulus and increased infrastructure spending.
However, markets quickly turned volatile in February due to rising US 10-year Treasury yields, persistent inflation, and tapering concerns. This remained a
recurring theme throughout the year and led to market rotations from growth to value. Volatility was further driven by global supply chain disruptions,
regulatory headwinds, and Covid-19 resurgence from Delta to Omicron variants.

Against this complicated macro backdrop, the Portfolio underperformed the Index. This was largely due to general market rotations from Growth to Value,
the Portfolio’s relative underweight to big tech (by portfolio design given the thematic focus on 5G), and regulatory overhang in China.

We were positioned for the acceleration in 5G network rollout and infrastructure spending in 2021. As capex ramped-up meaningfully, especially in the US,
this benefited our holdings in key 5G infrastructure chip vendors, network test solution providers, and high-performance semiconductor portfolio exposure.
Our positive thesis on a “stronger for longer” semiconductor industry also played out given strong demand and tight supply dynamics. By sector,
overweight in the Information Technology sector, particularly in Semiconductors and Electronic Equipment & Components, was a key contributor to
performance.

Conversely, allocation to the Chinese internet sector detracted from performance, while growth to value rotations impacted global software stocks in
general. By sector, holdings in Communication Services and Internet detracted the most.

While global equity market volatility is likely to remain elevated, we believe in keeping our focus on areas with strong earnings tailwinds and investing in
the hidden gems of 5G. Demand for better connectivity will continue to increase as 5G trends and digitalisation are structural and irreversible. Looking into
2022, we are positioned for the key enablers and beneficiaries of 5G across “Infrastructure”, “Connected Devices”, and "Applications & Services”. We are
positive about the ramp up in 5G network deployments, a strategic and “stronger for longer” semiconductor industry, as well as next-generation 5G

innovative applications that benefit from 5G proliferation.
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Absolute Return Multi Strategy™ — Investment Manager's Report

For the period beginning 1 January 2021 through the Portfolio’s closure on 20 December 2021, the total return for the USD | Accumulating Class was
1.48%. The Portfolio’s benchmark, the HFRX Global Hedge Fund Index (USD) (the “Index”) returned 2.64% over the same period. (Performance for all
share classes is provided in Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown reflect
the reinvestment of income dividends and other distributions, if any).

Global equity market performance was strong for the period. Markets initially responded well to COVID-19 vaccine dissemination and continued to benefit
throughout the period from stronger than expected earnings and continued monetary and fiscal stimulus. US Treasury yields trended slightly higher over the
period, while the shape of the curve was mostly unchanged. The US dollar strengthened versus most major currencies while currency volatility generally
stayed low. Energy commodity prices rallied significantly while the price of gold declined.

Gains were led by the allocation to merger arbitrage/event driven followed by global macro/managed futures, credit and long/short equity. The merger
arbitrage/event driven allocation was the largest contributor, with gains driven primarily by a number of deals that tightened and/or closed during the
period.

The global macro/managed futures allocation was the second largest contributor as gains from the systematic currency strategy outweighed losses from the
managed futures strategy. Gains from the systematic currency strategy were driven primarily by long US dollar positioning versus the euro and, to a lesser
degree, versus the Australian dollar. Negative performance from the managed futures allocation came mainly from currencies and, to a lesser extent,
interest rate positioning. Losses were partially offset by positive performance in equities.

The allocation to credit strategies was a modest contributor with gains driven by the asset-backed securities strategy. Positive performance was split
between commercial mortgage-backed securities and collateralised loan obligations, with small contribution from residential mortgage-backed securities
and auto loans as well.

The long/short equity allocation was a small contributor for the period. Gains from longs outpaced losses from shorts and the investment managers, in
aggregate, generated positive alpha from shorts and negative alpha from longs (with positive long/short spread). Gains were spread across sectors and led
by consumer discretionary, health care and financials, while losses were led by equity index hedges, real estate and industrials.

*Portfolio liquidated on 20 December 2021.
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Asian Debt - Hard Currency — Investment Manager's Report

For the 12 months ended 31 December 2021, the total return for the USD I Accumulating Class was -1.27%. Over the same period, the JP Morgan Asian
Credit Index (Total Return, USD) (the “Index”) returned -2.44%. The Index spreads widened around 10 basis points over the period with overall total
returns driven by higher US Treasury yields and wider credit spreads during the period. (Performance for all share classes is provided in Appendix II.
Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include
reinvestment of income dividends and other distributions, if any).

Performance of Asian hard currency bonds during the year were weak with overall performance dragged down by the performance in the high yield space,
in particular the China real estate sector. Sentiment was hit hard due to the Chinese authorities’ enforced deleveraging in the property sector but also the
regulatory clamp-down on various other sectors. The focus on deleveraging in the property market pushed large issuers such as Evergrande and Kaisa and a
number of smaller entities to default which shook market confidence. Similar clampdowns in other sectors like technology, gaming, education, and even
particular state-owned entities due to the new “common prosperity” policies also weighed on sentiment, albeit to a lesser extent. Outside the Chinese Real
Estate sector, spread returns were positive and volatility relatively contained. However, total returns have been dragged down by higher US Treasury yields
with markets pricing in faster than expected central bank policy normalisation even as credit spreads tightened over the year.

From a country perspective, the biggest contributors to performance was the Portfolio’s positioning in India, Indonesia, China, Sri Lanka and Macau. In
India, China, and Macau the Portfolio’s corporate exposures added to performance. In particular, the underweight in China high yield property sector,
especially in the more distressed names, added to outperformance. The overweight in Macau gaming sector continued to contribute to performance. In
India, our overweight in High Yield corporates added to performance. On the sovereign side, the Portfolio’s overweight position in Indonesia added to
performance with the country benefiting from external tailwinds of higher commodity prices, especially with its key exports such as coal and palm oil. In Sri
Lanka, the Portfolio’s positioning in front-end sovereign bonds contributed to performance with the authorities” willingness to pay benefiting the shorter
dated bonds despite rising distress and IMF concerns weighing on the rest of the curve. On the other hand, the Portfolio’s underweight positioning in
Philippines and Pakistan had detracted from performance. By sector, the biggest contributors of performance were from financials and metals & mining. Our
positions in financials outperformed due to our overweight in bank subordinated debt and non-bank financial institutions which benefited from strong
fundamental and supportive regulatory backdrop across Asian financial systems. Our metals & mining position benefited from our overweight in India High
Yield credits in the sector where improving fundamentals lead to rating upgrades. Our positions in technology, media, and telecom (“TMT") detracted from
performance, due to volatility caused by the requlatory scrutiny on Chinese internet companies.

Going forward, our outlook on Asian hard currency bonds is cautiously optimistic given attractive valuations versus developed markets balanced against a
less supportive external backdrop of central banks pandemic policy normalisation while COVID-19 and its variants keeping uncertainties high. Our base
case is for a recovery latter part of the year. The broader trend in Asian sovereign macroeconomic fundamentals should see a recovery later this year as
economies continue open and normalise. Most of the major Asian economies have managed COVID-19 relatively well; this should help Asian economies
outperform other regions with the assumption that the vaccine remains effective in containing the virus and its variants and country wide lockdowns are not
resumed in major economies. A more aggressive Federal Reserve tightening than current market expectations and renewed heightened geo-political
tensions between the US and China are risks to our relatively constructive view for 2022. We prefer countries where we see structural reforms providing
significant improvements in fundamentals (Indonesia and India). We also like Sri Lanka, where we view current levels as attractive with market over-pricing
the downside risks facing the country. We maintain an underweight on countries where we see higher concerns on near-term fundamental developments
(Pakistan). We anticipate high yield default risks to remain elevated in the first half of 2022 after record-high default rates in 2021, as the Chinese Real
Estate credits continue to face stress. We also see the most opportunities in Chinese Real Estate as the market is already pricing in a high degree of stress
and we expect the sector to stabilise by the second half of the year.
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China A-Share Equity — Investment Manager's Report

For the 12 months ended 31 December 2021, the total return for the CNY | Accumulating Class was 0.20%. Over the same period, the MSCI China A
Onshore Net Index (Total Return, CNY) (the “Index”) returned 1.38%. (Performance for all share classes is provided in Appendix II. Performance data
quoted represent past performance and do not indicate future results. Total returns shown reflect the reinvestment of income dividends and other
distributions, if any).

Positive investor sentiment drove the China A-share market higher as 2021 began, on hopes for, and signs of, local and global economic recovery.
However, sentiment shifted and volatility increased as the year progressed. First, rising bond yields caused a correction in risk assets, and later, concerns
about the Chinese government's policy and regulatory shifts and what they meant to various market sectors, overall slowed the Chinese economy. Plus the
ongoing threat from emerging COVID-19 variants damaged sentiment.

Energy, Utilities and Materials led the Index, as a recovery in demand pushed commodity prices higher, and investors' interest in renewable energy helped
Utilities. Real Estate, Health Care and Communication Services stocks declined most. All were in the crosshairs of China’s policy changes in one form or the
other.

After outperforming in two of four quarters, the Portfolio lagged the Index for the full year. Stock selection made a positive impact, however, with our
holdings within Information Technology and Materials outperforming Index peers. Holdings within Consumer Discretionary and Health Care detracted.

The market witnessed relatively significant share price drops in many high quality industry leaders over the year, while cyclical names continued to rally.
Despite the relative headwinds, we adhered to our investment style and did not chase short-term sentiment, which would have meant increasing allocations
to cyclical segments. Instead, we continued to increase exposure to leading companies in the consumer sectors, medical services, and alternative energy
suppliers, based on our in-depth fundamental research.

We continued to seek companies we consider “Quality Compounders” high-quality companies with a high ROE, consistent cash flow, strong corporate
governance and consistent long-term performance; and “Secular Growth Beneficiaries” those companies positioned for longer-term domestic secular
growth, supported by government policies and broader industry trends. These companies often provide above-market EPS growth but are often overlooked
by short-term focused retail investors.

Policy changes in the Real Estate sector and marginally tight monetary and fiscal policies in 2021 weighed on economic growth, while the rise in commodity
prices created cost pressures for many manufacturers. Regulatory crackdowns impacted other industries, including education and Internet.

Looking ahead, although we anticipate fundamentals may remain on weaker footing in the first quarters of 2022, we believe the market has already priced
in much of this effect. We also believe the government is likely to pursue stimulative actions, with fiscal and industrial policies aimed at supporting
infrastructure and consumption and easing credit for property. The convergence of these factors could point to a recovery in areas that sold off
indiscriminately during 2021.

We will continue to implement our quality-driven strategy, selectively identifying advantaged investment opportunities for the portfolio. We believe

maintaining a balanced portfolio of high quality core holdings is the right approach to capitalising on China's economic growth, and we believe this will
position it to deliver solid risk-adjusted returns over the longer term.
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China Bond — Investment Manager's Report

For the 12 months ended 31 December 2021, the total return for the CNY | Distributing Class was -0.05%. Over the same period, the FTSE Chinese
Government and Policy Bank Bond 0-1 Year Select Index (Total Return, CNY), returned 2.60%. (Performance for all share classes is provided in Appendix II.
Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include
reinvestment of income dividends and other distributions, if any).

Onshore Chinese fixed income assets returned 5.12%, as measured by the China Bond New Composite Total Return Index, in CNY terms this year, a strong
performance compared to other global fixed income asset classes. In the first quarter of the year, onshore bond yields had risen amid market expectation of
a shift in monetary policy. China's economy had already undergone the initial sharp post-outbreak rebound and expectations were for a more sustainable
pace of growth in 2021. However, throughout the year, the central bank has kept short-term liquidity generally flush, and an unexpected required reserve
ratio (RRR) cut in early July followed by another RRR cut in December pushed yields down aggressively. High grade credits have traded well, following the
rally in sovereign bonds. Meanwhile, high yield property developer bonds underwent selloffs in the last three months of the year, amid ongoing concerns of
weak contract sales and real estate policy tightening, which raised fears that it could lead to a hard landing or even a financial crisis. Overall, the selloff
onshore had been much smaller compared to the USD offshore bond market. During 2021, the RMB strengthened against the G3 currencies and was the
top performer among major Asian currencies.

The Portfolio had kept a short duration. There was a significant allocation to real estate in the first three quarters, which added to returns due to the short
duration and security selection until October, when the unexpected defaults and credit events of some property developers impacted the Portfolio both
directly and indirectly. The Portfolio returned -3.92% in the fourth quarter due to property bond selloffs, giving back most of the gains in the first three
quarters. Allocations to high grade onshore credits and commodity related sectors performed well and helped to mitigate portfolio returns.

For the year ahead, a hard landing for the property sector and the COVID-19 situation remain the key downside risks. Financial stability and risk prevention
will remain top priorities for regulators and local governments. Accommodative monetary policy, along with front-load fiscal policy actions, will play a
supportive role to safeguard macroeconomic stability. We still anticipate possible RRR cuts in 2022, and do not rule out a cut to interest rates, though it
may be less prioritised among policy tools for monetary easing. On the credit front, the market has started to stabilise somewhat following property turmoil
in the past quarter, but we will continue to focus on property issuers with strong fundamentals, sufficient liquidity buffer, good quality assets and good
management capabilities to be able to thrive in the business down cycle. We anticipate the divergence in credit performance to widen. The RMB has been a
strong performer, reflecting the strong fundamentals of the economy and we remain constructive on its fundamentals.
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China Equity — Investment Manager's Report

For the 12 months ended 31 December 2021, the total return for the USD | Accumulating Class was -6.01%. Over the same period, the benchmark index!,
the MSCI China All Shares Net Total Return Index, returned -12.91%. (Performance for all share classes is provided in Appendix II. Performance data
quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include reinvestment of
income dividends and other distributions, if any).

The China equity markets experienced significant volatility in 2021 amidst slowing economic growth. In the first two months of 2021, both the offshore and
onshore China equity markets rallied and extended valuations to excessive levels. At the time, we took profit on some of the companies that were trading on
rich multiples based on our portfolio management discipline and added to laggards with strong underlying fundamentals. Following the Chinese New Year
holidays, both offshore and onshore markets corrected sharply especially for growth and overvalued stocks due to concerns over rising bond yields. Markets
declined further over the summer given uncertainties on the government’s regulatory reform in the internet and online education sectors, as well as property
market slowdown. Towards the end of the year, there was heighted concerns about power shortages, de-listing risk for US-listed ADRs and the resurgence of
local COVID-19 cases that led to lockdowns in certain cities. We had taken advantage of the market volatility to add to many high-quality companies that
were irrationally sold off due to negative investor sentiment. Meanwhile, idiosyncratic opportunities in the Material and Industrial sectors benefited from the
realignment of supply chain and government's supportive policies in renewable investments.

Going into 2022, economic growth will likely stabilise as top leadership has affirmed a dovish stance and called for coordinated policies to secure
reasonable growth following a sustained period of economic weakness driven by demand contraction and supply shocks. In December 2021, the People’s
Bank of China has cut the required reserve ratio by 50 basis points, releasing Renminbi (RMB) 1.2 trillion long-term liquidity into the interbank system,
reduced the one-year loan prime rate and cut the relending facility rate for small businesses and rural sectors. The Ministry of Finance has also announced
that they will frontload the issuance of RMB 1.46 trillion local construction bonds in 1Q 2022. Additionally, policymakers’ tone on the property sector has
softened with improvements in property financing and support measures for financial institutions to facilitate asset sales by troubled developers. Overall, we
hold a constructive view on the outlook for Greater China equities in 2022. Valuations of China’s equity markets have also become reasonably attractive
with the MSCI China All Shares Index trading at P/E of 13.4x and CSI 300 at 14.5x on a forward-looking basis, versus MSCI World at 19.6x and S&P 500 at
21.8x. On balance, the relatively cheaper valuation may result in an expansion of multiples, coupled with earnings growth resulting from the expected
economic recovery. That being said, we underscore that we continue to be in a very fluid environment with possible downside scenarios such as disruptions
from lockdowns given China’s Covid-zero strategy and potential escalation of geopolitical risks. As such, the fund continues to identify high quality
companies with good earnings visibility and strong long-term growth prospects capable of weathering the uncertain macro environment in the horizon.

' Effective 10 August 2021, the benchmark was changed from the MSCI China Net Total Return Index to the MSCI China All Shares Net Total Return Index. Investors should
note that the Fund does not intend to track this index, which is included here for performance comparison purposes only.
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CLO Income — Investment Manager's Report

For the 12 months ended 31 December 2021, the total return for the USD | Accumulating Class was 7.51%. Over the same period, the ICE BofA US Dollar
3-Month Deposit Offered Rate Constant Maturity Index (Total Return, USD) (the “Index”) returned 0.17%. (Performance for all share classes is provided in
Appendix Il. Performance data quoted represent past performance and do not indicate future results. Total returns shown reflect the reinvestment of income
dividends and other distributions, if any).

Following a significant Collateralised Loan Obligation (“CLO") market rally into year-end 2020, the CLO market began 2021 with continued momentum,
benefiting from the potential for incremental government stimulus in the US, progress in vaccine distribution, as well as continued attractive relative value
vs. other fixed income assets. This momentum was sustained into mid-February as CLO spreads on debt rated BB approached the L+625 area, at which
point the market began to experience the confluence of a robust CLO new issue market and the beginning of a record-breaking wave of CLO reset and
refinancing activity in front of the upcoming April interest payment date for most CLOs, leading to modest weakness in the CLO market through March,
with CLO spreads on debt rated BB widening approximately 25-50 basis points from the mid-February tights due to the significant market supply.

Subsequent to this acceleration in volumes on the primary market, the CLO market began to rally from April and into May, as improving economic
sentiment in the US following a faster than expected distribution of vaccines combined with the associated ongoing improvement in CLO collateral trading
levels and portfolio quality more than offset by the continued elevated primary activity that had weighed on the CLO market. By May, CLO spreads on debt
rated BB had converged with spread levels consistent with pre-COVID-19 metrics, tightening into the L+600 area.

In the face of continued significant primary activity, the CLO market was resilient and trading levels remained relatively flat from May through October, with
significant investor demand supported by expectations of rising rates and attractive relative value versus other fixed income asset classes mitigating the
record breaking primary supply. As the market approached year-end and the pending transition away from LIBOR, primary market activity meaningfully
accelerated as CLO managers sought to price new issue transactions by December. This dynamic, particularly when combined with concerns on a new
COVID-19 variant, led to a 25 bps widening in CLO spreads on debt rated BB by late November and into early December.

As of 31 December 2021, the trailing 12-month par weighted default rate for loans was 0.29%, down 388 basis points from last year's peak of 4.17% in
September 2020. In 2021, total new issue, refinancing, and reset volumes was a record $400 billion, which compares to $113 billion in 2020 and $264
billion in the previous record-high year of 2018.

For the 12 months ended 31 December 2021, the fund had net inflows of $31 million. As of the year end, primary CLO spreads for higher quality BBs was
L+625. Even at these tighter levels, higher quality primary CLOs continued to see robust levels of interest, indicating a persistent deep bid from a broad
range of investors. The Portfolio outperformed the Index due to favorable credit conditions and the general tightening of non-investment grade credit
spreads over the course of the year.

From a fundamental perspective, we continue to be confident in the significant structural protection provided against credit losses in the underlying loans in
our portfolio. CLO structures in general, and CLOs rated BB in particular, have shown themselves once again to be very robust in the face of a significant
recession. We believe our focus on investing in the highest quality underlying loan portfolios will lead to continued outperformance versus the Index over a
multi-year time horizon.

ANNUAL REPORT 2021 61



FINANCIAL STATEMENTS | INVESTMENT MANAGER'S REPORT

Corporate Hybrid Bond — Investment Manager's Report

For the 12 months ended 31 December 2021, the total return for the EUR | Accumulating Class was 0.55%. Over the same period, the benchmark index,
the ICE BofA Global Hybrid Non-Financial 5% Constrained Custom Index (Total Return, Hedged, Euro) (the “Index"”) returned 1.48%. (Performance for all
share classes is provided in Index II. Performance data quoted represent past performance and do not indicate future results. Total returns shown reflect the
reinvestment of income dividends and other distributions, if any).

Negative sector allocation was a key driver behind the Portfolio’s underperformance versus the Index. Cash drag was the main negative, costing over 20
basis points (“bps"”) of performance. We've been running cash close to 5% on average over the past year and we can expect something similar moving
forward. Our zero exposure to Transportation was another detractor from performance as the sector outperformed in 2021. Two of the three issuers in the
Index are emerging market issuers (China Railway Construction & China Communications Construction) and therefore fall outside of our investable
universe.

Our duration positioning over the course of 2021 was another main detractor. On average we were roughly 0.4years short duration versus the Index
throughout the year. This was mostly a function of finding attractive, undervalued short-dated hybrids to own. As always, whilst we do keep an eye on our
overall duration positioning, we always construct the portfolio on a bottom-up, security by security basis. This means we are also currency agnostic and are
willing to take the interest rate risk associated with a specific currency if we believe the bond looks most undervalued in that currency.

We remain committed to having zero exposure to emerging market issuers as previously alluded to, as well as having only limited exposure to bonds issued
by peripheral Eurozone issuers. The Portfolio continues to have zero exposure to airlines, hotels, travel or leisure companies. We believe most corporate
hybrid issuers we hold are extremely robust, with limited fundamental sensitivity to either the economic outlook or oil prices.

Despite tighter spreads for corporate hybrids over the course of the year, the spread differential between interpolated senior spreads and their corporate
hybrid equivalents remained elevated at +240bps on average. We still believe that the relative level of senior spreads of high quality, non-financial,
European investment grade (“1G") companies and the persistent low level of government bond yields, particularly in Euros, should continue to support
corporate hybrid bond spreads and make them look attractive relative to other options in European credit and broader fixed income markets.

As of the reporting period end, the Portfolio remained significantly more diversified than the Index, particularly at the single name level. However, following
a long-term value approach, we continued to allocate a considerable portion of the portfolio to the utilities sector, alongside telecoms and high-quality
energy issuers. Our decisions, on a bond-by-bond basis, were driven by valuations considered in the context of an overall low business risk, low peak-to-
trough Earnings Before Interest Tax Depreciation and Amortization (EBITDA) level and, for utilities, a favourable regulatory backdrop.

The conservative positioning means the portfolio (as at 31 December 2021):

= onlyinvested in IG issuers

= only had approximately 14% in below investment grade issues (all rated BB or BB+ and issued by BBB issuers)
= was running with at least 3% cash

= had zero exposure to hotels, leisure, airlines or travel companies

= was cautious on real estate companies, which we view as more cyclical than most of the sector

The Portfolio only invests in non-financial corporate hybrid bonds. It does not invest in bank and other financial sector bonds. Being very much a high
quality, developed market, European-dominated asset class, where euros are the main currency, corporate hybrids offer global credit investors good
diversification away from Financial sector bonds, United States issuers and US dollar credit risk.

In terms of construction, the Portfolio has purchased a range of issuers that the portfolio managers are comfortable with from a fundamental perspective.
We have zero exposure to names from Greece, and the Portfolio holds no bonds where the issuer is domiciled in an emerging market country. The Portfolio
reflects strong fundamentals across both industries and issuers. The investment philosophy remains that of long-term, value-based investing — the focus is
on bottom-up fundamental research and rigorous valuation work. We are patient in waiting for opportunities but are aggressive when we find them, in
order to generate good long-term performance.

We continue to believe that the corporate hybrid market trades significantly wide of fair value. In our view, there are various attractive security selection
ideas available from a relative value perspective and the growth of the new issue market provides further diversification and relative value opportunities.

We believe that the combination of an elevated initial yield, spread tightening, security selection opportunities and new issuance at attractive prices should
lead, over time, to a positive outcome for investors.
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Diversified Currency — Investment Manager's Report

For the period beginning 1 January 2021 through the Portfolio’s close on 22 January 2021, the total return for the USD I Accumulating Class was 0.18%.
Over the same period, the ICE BofA US 3-Month Treasury Bill Index (Total Return, USD) (the “Index”) returned 0.00%. (Performance data quoted represent
past performance and do not indicate future results. Total returns shown reflect the reinvestment of income dividends and other distributions, if any).

Over the course of the first half of 2021, the best performing major currencies were the Canadian dollar and the British pound. The worst performing major
currencies were the Japanese yen and Swiss franc. The Portfolio generated a positive return for the period. Underweight in the Swiss franc and an
overweight in the Canadian dollar were the best performing positions whilst overweights in the Japanese yen and Brazilian real were detractors to relative
performance.

During the period economic data were broadly weaker both on an absolute basis and relative to expectations. However, increasing inflation pressures led
US short-end yields to rise over the 6 months giving the US a yield advantage over other major economies and leading the US dollar to rally despite the
broad consensus of a lower dollar at the beginning of the year.

Elsewhere, the elevated nominal GDP expectations meant commodity prices continued higher taking commodity exporting currencies with them at the

expense of the traditional funding currencies of the Japanese yen and Swiss franc. The emergence of the dominant Delta variant of the virus led to concerns
that a full reopening of economies may be delayed until vaccination rates are significantly higher.
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Emerging Market Corporate Debt — Investment Manager's Report

For the 12 months ended 31 December 2021, the total return for the USD | Accumulating Class was -0.73%. Performance for all share classes is provided
in Appendix II. Over the same period, the benchmark index, the JPMorgan CEMBI Diversified Index (Total Return, USD) (the “Index”), returned 0.49%.
(Performance for all share classes is provided in Appendix II. Performance data quoted represent past performance and do not indicate future results. Total
returns shown are net of all fees and expenses and include reinvestment of income dividends and other distributions, if any).

The year started with a strong belief in a “reflation” narrative among investors, with the economic recovery set to be supported by vast quantities of
stimulus and by the global vaccine rollout. Inflation began to rise sharply across major economies in the second quarter and — despite earlier central bank
rhetoric that price pressures would be transient — it ultimately led to hawkish pivot from policymakers over the summer and became a major concern later in
the year. The other significant theme for the markets was the COVID-19 pandemic which persisted with the more transmissible Delta and Omicron variants
leading to new restrictions. Emerging market ("EM") assets struggled in this environment, also hindered by concerns over the Chinese financial and
property sectors and the broader economy, as well as rising inflation and public debt levels, particularly in the high yielding emerging and frontier countries.

The index posted positive returns for the year. Spreads started the year at 316bps, hit lows of 280bps in June, but ended the year at 310bps coming off the
highs for year following the defaults in the Chinese property sector. The high yield segment of the market outperformed investment grade during the year.
By region, CEEMEA posted positive returns, while Asia and Latin America saw negative returns for the year. The best performing countries in the index were
Ghana, Azerbaijan, and Argentina while the worst performers were Colombia, China and Chile. By sector, metals & mining and infrastructure were the top
performers. The real estate and consumer sectors were the only negative performers during the year.

The Portfolio underperformed the benchmark over the year. The primary detractor was country allocation though security selection was also negative. The
primary driver of underperformance was the overweight allocation to and security selection in China driven by exposure to the property sector which faced
significant stress at the end of the year resulting in the highest number of defaults China has ever had. The underweight allocations to lower beta Asian
countries including the Philippines and Hong Kong also detracted. In security selection, positioning in the UAE and Ukraine detracted from performance.
However, this was largely offset by positioning in Brazilian metals & mining and exporters, Mexican consumer and industrial names, and Chilean utilities
and consumer sectors.

Notwithstanding COVID-19 related challenges our base case is for EM growth to stay above potential in the coming year, on the back of strong global
demand, robust EM exports and supportive commodity prices. However, the growth pickup versus developed markets is expected to remain slim.

Tighter financial conditions may create bumps on the road amid a hiking US Federal Reserve, though the market has increased its expectation for tightening
already meaningfully and most EM central banks have been proactively raising rates, creating some buffers for time ahead.

Following the decade high default rate of 7.1% in 2021, we anticipate the EM corporate high yield default rate to decline towards a still above average
level of 4.7% in 2022, with the China property sector remaining the main area we believe Government action going forward may ease the stress in the
market. As for valuations, we see spreads for EM hard currency corporates at the high end of the fair value range following the recent widening, and
attractive relative to developed markets fixed income.
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Emerging Market Debt - Hard Currency — Investment Manager's Report

For the 12 months ended 31 December 2021, the total return for the USD I Accumulating Class was -3.32%. Over the same period, the benchmark index,
the JPM EMBI Global Diversified Index (Total Return, USD) (“the index”), returned -1.8%. (Performance for all share classes is provided in Appendix II.
Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include
reinvestment of income dividends and other distributions, if any).

The year started with a strong belief in a “reflation” narrative among investors, with the economic recovery set to be supported by vast quantities of
stimulus and the global vaccine rollout. Inflation began to rise in the second quarter and — despite earlier central bank rhetoric that price pressures would
be transient — it ultimately led to hawkish pivot from policymakers already in June and became a major concern later in the year. The other significant
theme for the markets was the COVID-19 pandemic which persisted with the more transmissible Delta and Omicron variants leading to new restrictions.
Emerging market (EM) assets did poorly in this environment, also hindered by concerns over the Chinese property sector and broader economy, as well as
rising inflation and public debt levels, particularly in the high yielding and frontier countries.

Index spreads widened from 352 basis points to 369 basis points, hitting a high of 392 when the news about the Omicron variant came out, while US
Treasury yields ended the year at 1.51% from 0.91% at the start of the year and 1.74% at their peak in March. The index yield to maturity ended at 5.29%
at the end of 2021, from 4.55% at the end of 2020.

The best performers were Zambia and Ecuador, where reformist candidates won elections and stronger copper and oil prices helped fiscal and external
accounts respectively. El Salvador performed the worst as it unexpectedly held off on pursuing a new IMF program, essentially not wanting the scrutiny and
oversight. Ethiopia followed, as the country plunged into a civil war and humanitarian crisis, introducing further economic uncertainty.

The Portfolio underperformed the index, driven mainly by top-down positioning and security selection while country allocation also contributed negatively.
In security selection, euro-denominated exposures in Romania and Croatia detracted the most. In country selection, overweight allocations to El Salvador,
Ghana, Lebanon, and Sri Lanka, all weighed down with financing challenges and avoidance of fiscal reforms, were the main detractors. The main
contributors were our overweights to Costa Rica, Ecuador, and Angola, where the respective authorities pursued responsible fiscal policies backed by the
IMF.

Notwithstanding COVID-19 related challenges our base case is for EM growth to stay above potential in the coming year, on the back of strong global
demand, robust EM exports and supportive commodity prices. However, the growth pickup versus developed markets is expected to remain slim.

Tighter financial conditions may create bumps on the road amid a hiking US Federal Reserve, though the market has increased its expectation for tightening
already meaningfully and EM central banks have been proactively raising rates, creating some buffers for time ahead.

We see market technicals to be neutral due to reduced investor positioning. We see the valuation for EM hard currency bonds to be attractive both in
absolute terms and relative to the developed markets fixed income.
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Emerging Market Debt - Local Currency — Investment Manager's Report

For the 12 months ended 31 December 2021, the total return for the USD | Accumulating Class was -9.35%. Over the same period, the JPMorgan GBI
Emerging Markets Global Diversified Index (Total Return, Unhedged, USD) (“the Index") returned -8.75%. (Performance for all share classes is provided in
Appendix Il. Performance data quoted represent past performance and do not indicate future results. Total returns shown reflect the reinvestment of income
dividends and other distributions, if any).

The year started with a strong belief in a “reflation” narrative among investors, with the economic recovery set to be supported by vast quantities of
stimulus and by the global vaccine rollout. Inflation began to rise sharply across major emerging and developed economies in the second quarter and —
despite earlier central bank rhetoric that price pressures would be transient — it ultimately led to hawkish pivot from policymakers over the summer and
became a major concern later in the year. Emerging market (EM) central banks have been among the most proactive in tightening policy, with several
countries including embarking on an aggressive rate hiking cycle, such as Brazil and Russia. The other significant theme for the markets was the COVID-19
pandemic which persisted with the more transmissible Delta and Omicron variants leading to new restrictions. EM local currency bonds struggled in this
environment of tighter monetary policy as it triggered a sharp increase in local EM interest rates, whilst EM currencies weakened against a strong US dollar.

During the reporting period, the Dominican Republic, China and Indonesia were the best performing countries in the local currency index and the only ones
generating positive total returns in US dollar. Meanwhile Turkey was the main negative outlier as the Lira lost almost half of its value against the dollar,
followed by Chile and Colombia.

Portfolio performance over the period relative to the Index was positively impacted by positioning in the EMEA region, while performance in Latin America
detracted and Asia was flat. The main contributors in EMEA included an underweight duration in Poland, an underweight in rates and currency exposure in
Turkey as well as off-benchmark overweights in frontier countries including Egypt, Ukraine and Zambia, while the overweight rates in Russia detracted. In
Latin America, the duration overweights across Brazil, Chile and Mexico were among the main detractors. In Asia, our underweight Thai Baht was the main
positive contributor whilst the overweight Korean Won was the largest detractor.

Notwithstanding COVID-19 related challenges our base case is for EM growth to stay above potential in the coming year, on the back of strong global
demand, robust EM exports and supportive commodity prices. However, the growth pickup versus developed markets is expected to remain slim. Tighter
financial conditions may create bumps on the road amid a hiking US Federal Reserve, though the market has increased its expectation for tightening
already meaningfully and EM central banks have been proactively raising rates, creating some buffers for time ahead.

We take a cautious stance in local duration, favoring select high yielders where aggressive hiking cycles are now largely priced in such as Russia and Mexico
whilst maintaining underweights across low yielders where the risk/reward looks less attractive also given the risk of persistently higher inflation. We also
maintain a moderate risk stance on EM currencies, given their sensitivity to risks around higher DM rates and a low EM growth pickup, even though healthy
external positions and improving carry across EM limit downside risk for EM FX.
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Emerging Market Debt Blend — Investment Manager’s Report

For the 12 months ended 31 December 2021, the total return for the USD | Accumulating Class was -5.83%. Over the same period, the benchmark index, a
blend comprising of 50% weighting to JP Morgan GBI Emerging Markets Global Diversified (Total Return, Unhedged, USD), 25% weighting to JP Morgan
EMBI Global Diversified (Total Return, USD), and 25% weighting to JP Morgan CEMBI Diversified (Total Return, USD) (the “Index”), returned -4.75%.
(Performance for all share classes is provided in Appendix II. Performance data quoted represent past performance and do not indicate future results. Total
returns shown reflect the reinvestment of income dividends and other distributions, if any).

The year started with a strong belief in a “reflation” narrative among investors, with the economic recovery set to be supported by vast quantities of
stimulus and by the global vaccine rollout. Inflation began to rise sharply across major economies in the second quarter and — despite earlier central bank
rhetoric that price pressures would be transient — it ultimately led to hawkish pivot from policymakers over the summer and became a major concern later in
the year. The other significant theme for the markets was the COVID-19 pandemic which persisted with the more transmissible Delta and Omicron variants
leading to new restrictions. Emerging market (“EM") assets struggled in this environment, also hindered by concerns over the Chinese property sector and
broader economy, as well as rising inflation and public debt levels, particularly in the high yielding emerging and frontier countries.

Performance ended the 12-month period negative and the Portfolio underperformed the Index. The asset allocation detracted from performance due to the
underweight in corporates at the start of the year when corporates outperformed the local and hard currency. We closed this underweight in March. Our
overweight of local currency versus hard currency at the start of the year was also a detractor, however, it was offset by a positive performance from
holding cash and being underweight in local currency between September and December. Finally, the tactical overlay positively contributed to performance
due to a CDX.EM position that we held as partial protection against the higher risk profile of the strategy and the short US interest rate duration position.

The underlying hard currency sovereign and corporates sleeves detracted from relative performance. However, local currency rates and FX contributed to
performance. In hard currency top-down positioning, country allocation and security selection were negative. In country allocation the overweight
allocations to El Salvador, Ghana, and Lebanon all weighed down with financing challenges and avoidance of fiscal reforms, were the main detractors. The
main contributors were our overweights to Costa Rica, Ecuador, and Angola, where the respective authorities pursued responsible fiscal policies backed by
the IMF. In security selection, euro-denominated exposures in Romania detracted the most, while positions in Ukraine and Ivory Coast were also negative.
Within corporates, the primary detractor was country allocation though security selection was also negative. The primary driver of underperformance was
the overweight allocation to and security selection in China driven by exposure to the property sector which faced significant stress resulting in the highest
number of defaults China has ever had. The underweight allocations to lower beta Asian countries including the Philippines also detracted. In security
selection, positioning in the UAE and Russia also detracted from performance. However, this was largely offset by positioning in Brazilian metals & mining
and exporters, Mexican consumer and industrial names, and Chilean utilities and consumer sectors. Within local currency, relative performance was
positively impacted by positioning in the EMEA region, while performance in Latin America detracted and Asia was flat. The main contributors in EMEA
included an underweight duration in Poland, an underweight in rates and currency exposure in Turkey as well as off-benchmark overweights in frontier
countries including Egypt, Ukraine and Zambia, while the overweight rates in Russia detracted. In Latin America, the duration overweights across Brazil,
Chile and Mexico were among the main detractors. In Asia, our underweight Thai baht was the main positive contributor whilst the overweight Korean
Won was the largest detractor.

Notwithstanding COVID-19 related challenges our base case is for EM growth to stay above potential in the coming year, on the back of strong global
demand, robust EM exports and supportive commodity prices. However, the growth pickup versus developed markets is expected to remain slim.

Tighter financial conditions may create bumps on the road amid a hiking US Federal Reserve, though the market has increased its expectation for tightening
already meaningfully and EM central banks have been proactively raising rates, creating some buffers for time ahead.

We take a cautious stance in local duration, favoring select high yielders where aggressive hiking cycles are now largely priced in such as Russia and Mexico
whilst maintaining underweights across low yielders where the risk/reward looks less attractive also given the risk of persistently higher inflation. We also
maintain a moderate risk stance on EM currencies, given their sensitivity to risks around higher DM rates and a low EM growth pickup, even though healthy
external positions and improving carry across EM limit downside risk for EM FX. At the same time, the market expectations of EM growth are relatively
weak and investor positioning is light, so there is a potential for a positive surprise we are watching.

Following the decade high default rate of 7.1% in 2021, we anticipate the EM corporate high yield default rate to decline towards a still above average
level of 4.7% in 2022, with the China property sector remaining the main area we believe Government action going forward may ease the stress in the
market. As for valuations, we see spreads for EM hard currency sovereign and corporates at the high end of the fair value range following the recent
widening, and attractive relative to developed markets fixed income.
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Emerging Market Debt Sustainable Investment Grade Blend — Investment
Manager's Report

For the 12 months ended 31 December 2021, the total return for the USD I Accumulating Class was -4.96%. Over the same period, the benchmark index,
the weighted average of 2/3 JP Morgan EMBI Global Diversified Investment Grade Index (Total Return, USD) and of 1/3 JPMorgan GBI Emerging Markets
Global Diversified Investment Grade 15% Cap Index (Total Return, Unhedged, USD) (the “Index”), returned -3.85%. (Performance for all share classes is
provided in Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown reflect the
reinvestment of income dividends and other distributions, if any).

The Portfolio focuses on issuers with a strong sustainability profile through an Environmental, Social and Governance (“ESG") best-in-class approach
combined with ESG integration, engagement and exclusion policies.

The year started with a strong belief in a “reflation” narrative among investors, with the economic recovery set to be supported by vast quantities of
stimulus and by the global vaccine rollout. Inflation began to rise sharply across major economies in the second quarter and — despite earlier central bank
rhetoric that price pressures would be transient — it ultimately led to hawkish pivot from policymakers over the summer and became a major concern later in
the year. The other significant theme for the markets was the COVID-19 pandemic which persisted with the more transmissible Delta and Omicron variants
leading to new restrictions. Emerging market (“EM") assets struggled in this environment, also hindered by concerns over the Chinese property sector and
broader economy, as well as rising inflation and public debt levels, particularly in the high yielding emerging and frontier countries.

The Portfolio underperformed the Index over the period driven by bottom-up selection within hard currency. The allocation effect was neutral over the
period. Our overweight of local currency versus hard currency at the start of the year detracted, however, it was offset by positive performance from holding
cash and being underweight in local currency between September and December. Within hard currency sovereigns, top-down positioning and security
selection were negative; country allocation was positive. Our off-benchmark positioning in supranational entities, Hong Kong and South Korea had the
largest positive effects. Having no exposure in Saudi Arabia, as it does not meet our sustainable criteria, detracted from relative performance. In security
selection, our positioning in Peru, Panama and Qatar was additive. However, euro-denominated exposures in Romania detracted materially, while positions
in Mexico were also negative. Within local currency, both rates and FX positioning contributed to relative performance. The main contributors were in EMEA
which included an underweight duration in Poland, an overweight in currency exposure in the Czech koruna, however, the overweight rates in Russia were
the primary detractor in local currency. The duration overweight in Mexico was also among the detractors as was the overweight Korean won.

Notwithstanding COVID-19 related challenges our base case is for EM growth to stay above potential in the coming year, on the back of strong global
demand, robust EM exports and supportive commodity prices. However, the growth pickup versus developed markets is expected to remain slim.

Tighter financial conditions may create bumps on the road amid a hiking US Federal Reserve, though the market has increased its expectation for tightening
already meaningfully and EM central banks have been proactively raising rates, creating some buffers for time ahead.

We take a cautious stance in local duration, favouring select high yielders where aggressive hiking cycles are now largely priced in such as Russia and
Mexico whilst maintaining underweights across low yielders where the risk/reward looks less attractive also given the risk of persistently higher inflation.
We also maintain a moderate risk stance on EM currencies, given their sensitivity to risks around higher DM rates and a low EM growth pickup, even
though healthy external positions and improving carry across EM limit downside risk for EM FX. At the same time, the market expectations of EM growth
are relatively weak and investor positioning is light, so there is a potential for a positive surprise we are watching.

Following the decade high default rate of 7.1% in 2021, we anticipate the EM corporate high yield default rate to decline towards a still above average
level of 4.7% in 2022, with the China property sector remaining the main area we believe Government action going forward may ease the stress in the
market. As for valuations, we see spreads for EM hard currency sovereign and corporates at the high end of the fair value range following the recent
widening, and attractive relative to developed markets fixed income.
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Emerging Markets Equity — Investment Manager’s Report

For the 12 months ended 31 December 2021, the total return for the USD I Accumulating Class was -4.63%. Over the same period, the MSCI EM Index
(Total Return, Net of Tax, USD) (the “Index") returned -2.54%. (Performance for all share classes is provided in Appendix II. Performance data quoted
represent past performance and do not indicate future results. Total returns shown reflect the reinvestment of income dividends and other distributions, if
any).

Emerging markets (EM) equities underperformed developed markets in 2021 as the world continued to grapple with the pandemic. Pressures included
investor concern around regulatory and policy decisions in China, which accounts for nearly a third of the Index; and emerging variants of COVID-19, which
threaten global economic recovery, especially in tourism- and export-oriented economies.

Energy and Utilities stocks led the Index this period, followed by Information Technology (“IT"). Energy benefited as demand began to recover, pushing oil
prices higher. Utilities were aided by a boost in sentiment towards renewables; and IT's volatile year ended up as investors saw the segment’s prospects
brightening in 2022. Consumer Discretionary, Real Estate and Health Care declined most, on concerns about policy changes in China and declining Chinese
consumer sentiment.

By country, the Czech Republic and US dollar-linked, oil-centric economies including UAE and Saudi Arabia outperformed. Turkey, Pakistan and China saw
the largest losses.

Value investing outperformed growth in 2021, creating a significant headwind for the Portfolio’s Growth-at-a-Reasonable-Price philosophy such that its
returns trailed the Index. Stock selection within Communications Services, IT and Real Estate detracted, as did holdings based in Taiwan and Brazil.

Holdings within Health Care, Energy and Consumer Staples outperformed however, and sector allocation was additive-especially our overweight to IT and
underweight to Consumer Discretionary. By country, portfolio holdings within China and India and a non-Index allocation to Kazakhstan were benefits.

Looking ahead, the portfolio’s fundamental positioning favoring IT only paid off in the last quarter, but we believe this trend will continue into 2022 as
product cycles turn favorable. Industrials is our top underweight. We are avoiding economically cyclical sub-segments, as the team believes the economic
backdrop offers positive-but not strong-growth, varying by geography and industry. We feel more comfortable with steady growth names, such as food and
beverage retailers within Consumer Staples.

Going into 2022, Saudi Arabia is our top underweight, and India is our top overweight, as the team continues to uncover interesting opportunities in that
deep investment universe. The portfolio’s underweight to China has been shrinking due to the country’s Index weight contracting. Our holdings there are
being repositioned for niche growth.

The team remains committed to a portfolio diversified by sector and country, with a focus on fundamentally driven opportunities. We believe this approach,
backed by our deep research capability, positions the Portfolio to offer positive risk-adjusted relative returns in the environment we foresee ahead.
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Emerging Markets Sustainable Equity — Investment Manager's Report

For the 12 months ended 31 December 2021, the total return for the USD I Accumulating Class was -4.07%. Over the same period, the MSCI EM Index
(Total Return, Net of Tax, USD) (the “Index") returned -2.54%. (Performance for all share classes is provided in Appendix II. Performance data quoted
represent past performance and do not indicate future results. Total returns shown reflect the reinvestment of income dividends and other distributions, if
any).

Emerging markets (EM) equities underperformed developed markets in 2021 as the world continued to grapple with the pandemic. Pressures included
investor concern around regulatory and policy decisions in China, which accounts for nearly a third of the Index; and emerging variants of COVID-19, which
threaten global economic recovery, especially in tourism- and export-oriented economies.

Energy and Utilities stocks led the Index this period, followed by Information Technology (“IT"). Energy benefited as demand began to recover, pushing oil
prices higher. Utilities were aided by a boost in sentiment towards renewables; and IT's volatile year ended up as investors saw the segment’s prospects
brightening in 2022. Consumer Discretionary, Real Estate and Health Care declined most, on concerns about policy changes in China and declining Chinese
consumer sentiment.

By country, the Czech Republic and US dollar-linked, oil-centric economies including UAE and Saudi Arabia outperformed. Turkey, Pakistan and China saw
the largest losses.

Value investing outperformed growth in 2021, creating a significant headwind for the Portfolio’s Growth-at-a-Reasonable-Price philosophy, such that its
returns trailed the index. Stock selection, most notably within Health Care, Utilities and Energy, and sector allocation, including underweights to Consumer
Discretionary and Health Care and an overweight to IT, were both advantageous during the year. By country, stock selection and an underweight to China,
and overweight to India, and an investment in non-Index Kazakhstan benefited the portfolio most.

Stock selection in Consumer Discretionary, Financials and Industrials lagged, and by country, holdings based in Brazil and Taiwan, along with our
underweight to Saudi Arabia detracted from relative results.

Looking ahead, the portfolio’s fundamental positioning favoring IT paid off this year, and we believe this trend will continue into 2022 as product cycles
turn favorable. Industrials is our top underweight. We are avoiding economically cyclical sub-segments, as the team believes the economic backdrop offers
positive-but not strong-growth, varying by geography and industry. We feel more comfortable with steady growth names, such as food and beverage
retailers within Consumer Staples.

Going into 2022, Saudi Arabia is our top underweight, and India is one of our top overweights, as the team continues to uncover interesting opportunities.
The portfolio’s underweight to China has been shrinking due to the country’s Index weight contracting. Our holdings there are being repositioned for niche
growth.

The team remains committed to a portfolio diversified by sector and country, with a focus on fundamentally driven opportunities. We believe this approach,
backed by our deep research capability, positions the portfolio to offer positive risk-adjusted relative returns in the environment we foresee ahead.
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Euro Bond Absolute Return — Investment Manager's Report

For the 12 months ended 31 December 2021, the total return for the EUR | Accumulating Class was 3.27%. Over the same period, the Benchmark ICE BofA
0-1 Year AAA Euro Government Index (Total Return, EUR) returned -0.66%. (Performance for all share classes is provided in Appendix II. Performance data
quoted represent past performance and do not indicate future results. Total returns shown reflect the reinvestment of income dividends and other
distributions, if any).

The first half of 2021 saw the return of optimism in the Eurozone. The start of the economy normalisation ended the 2020 bullish bond trend: the German
10-year yield rose to 47 basis points mid-May. On the contrary the credit market outperformed, benefiting from this better economic outlook as their
spreads over government yields tightened slightly by few basis points.

This period confirmed the resilience of the Eurozone activity despite the COVID-19 pandemic and the Brexit deal: the second round of lockdowns had a
much milder activity impact than during the first wave. This may reflect the economy has adapted to the COVID-19 as shown by steady CapEx, job increase
and the rebound in exports for most countries. The manufacturing sector except autos has almost returned to its pre-crisis level. The Euro leading indicators
like the German IFO and ZEW reached their highest level for years. The Q1 German GDP breakdown showed an unexpected sustainable growth in CapEx.

On the contrary, the second round of social restrictions impacted the service sector, weighing on consumption, which led the Euro governments to decide 2
types of measures: the first one is to implement national and common Euro fiscal plans to help corporate funding, to offer tax rebates and to pay for part-
time jobs. The second one consists in preparing from Q2 the acceleration of the vaccination rollout through the acquisitions of new vaccine types. The bond
market sell-off led the European Central Bank ("ECB") to affirm a rise in real yields in not appropriated as it could tighten financial conditions: Mrs. Lagarde
decided a significant increase in the monthly amount of the PEPP bond amount. The agenda was also driven by the Italian government dissolution. The
former Italian Prime Minister Matteo Renzi announced the withdrawal of his party Italia Viva from the government coalition. Mario Draghi agreed to form
the new government made up of several political heavyweights on top of the expected technocrats. By including politics in the government, Draghi may
have increased the unity government's life expectancy. In addition, the EU Commission approved the Next Gen EU recovery plans for most countries. We
can anticipate the start of the payment for the “grants” to each country during the summer.

The period from June to August saw the bond market to recover. The new COVID-19 Delta strain breakdown pushed higher the Euro bonds: the 10-year
German government yield lost 32 bps, being back to -0.50%, a level seen last February. Surprisingly, the economic indicators were steady: CapEx,
infrastructure plans and consumption increased despite the supply chain tensions. The bright spot came for the first time from the south of the Eurozone
which benefited from the public payments of the "grants” sent through the Next Generation EU plan. The ECB maintained its very accommodative
monetary policy and only decided for the 4th quarter a light recalibration of the pace of Pandemic Emergency Purchase Program (PEPP).

The period from September to the end of the year has known the recovery of the Euro bond market volatility in the wake of the unexpected inflation rate
jump, central bank member reactions and the new COVID-19 strain of Omicron, after Delta. While bond yields for maturities higher than 10-year suffered
just in September, the short to medium term bond yields rose at the very end of the year considering the hawkish central bank messages for 2022. The
emergence of the new Omicron variant led to only temporary pause in the bond market correction from November to mid-December as the market finally
returned to optimism considering the breakout only implied a low number of people having to go to the hospital and more important a small increase in
ICU beds.

The main economic event of the last period of 2021 was the jump in Euro inflation rate to end close to 5% year on year, the highest level since the Euro
currency inception. The main reasons are the energy price increase, the supply chain disruption, and the demand recovery. In parallel, the economic
indicators showed a steady activity due to CapEx and consumption strength, especially in the south of the Eurozone. The central banks revised upward the
magnitude and the duration of the inflation rebound, leading the ECB to turn slightly hawkish by ending its PEPP in March 2022 and only compensating
that by an increase of the APP amount for 6 months. Such an ECB policy evolution and the coming Italian presidential election weighted on the periphery,
especially Italy and Greece, which underperformed significantly as shown by the 10-year Italian government spread versus Bund rising by 30 bps.

In addition, the heavy primary market put pressure on the credit market, but only slightly due to the strong equity market rally.

During the first part of the year the Portfolio was short duration in core countries with a steepening bias on the yield curve (5Y/30Y steepening was the
good trend) due to the large supply of governments on the long end. Then, the rise in yields led us to buy back duration buying supranationals and bonds
issued by French and German governments from February to end of March where we took profit on our yield curve steepening strategy by switching the
short on 30-year maturities to a short on 10-year-maturities. Then, during the second and third quarters, the very low level of yields led us to maintain a
low exposure on duration. Our approach consisted of actively managing a slight exposure to the bond maturities higher than 7 years, and especially the 10-
year area.
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Euro Bond Absolute Return — Investment Manager’s Report (continued)

During October, the rise in yields led us to buy back half a year of duration, mainly on the 10-year sector and to reduce the very long end of the curve.
During November, we bought around half a year of duration after Omicron headlines. During December, we have decreased the Portfolio’s duration after a
hawkish ECB meeting and to benefit of ECB purchases pause during Christmas holidays.

On government bonds during the first quarter, we reduced drastically Iberia especially Portugal and focused mainly on Italy. We have participated to new
issues of EU NGEN (10Y and 30Y) launched to finance Europe’s recovery from the coronavirus and its consequences. We favored the countries who should
benefit the most of the European recovery fund grants and loans.

We kept our long credit exposure of roughly 1 year in HY and 1.8 year in IG credit. We remain exposed to BBB rated bonds while being light AA & A rated
bonds. For the quest of higher returns, we maintained our diversification into a high yield rated bond exposure representing around 15% of the Portfolio’s
assets. Our investment focus was to be active to take advantage of opportunities offered by the primary market as many corporate bond auctions offered
extra spread premium. During Q3, we started to take profit on some high beta issuers and reduced our diversification into a high yield rated bond exposure
to 12% of the Portfolio’s assets.

During Q4, we took profit on our corporate exposure due to the rising cost of commodities and reinvested the cash in the banking sector. Mid-December,
cautiously we reduced our overweighted credit exposure to 0.6 year by selling again cyclical sectors and banks. We also bought the swap: ITRAXX
Crossover protection for a nominal of 8%.

We have reinforced our holdings in linkers (Euro and US TIPS) during the first quarter. European core inflation has surprised to the upside for January with a
beautiful rally of inflation expectations; Moreover, Brent prices have continued to rise due to production cuts promises honored by OPEC+ members and
better global demand. By inflation swaps we were active to generate alpha on 10y maturities, some opportunities were given by the volatility on real rates.
The volatility in inflation expectations has started with US CPI publication around mid-May. Since then, even with supportive fundamentals, we have
adopted an opportunistic and flexible approach on inflation swaps or cash bonds to generate additional performance. Linkers exposure remained around
20% of the portfolio TIPS included. During the third quarter, Brent energy prices remained high in July after OPEC+ reached a deal. The appetite for
breakeven was strong with coming CPI prints expected to remain firmly strong and bottlenecks in supply chain. After reducing a bit our exposures end of
July, we have increased back our inflation expectations strategies in euro linkers end of August with high conviction. We took profit on some French linkers
10Y and on some 10Y inflation swaps before the US CPI announcement mid Sept and decided to be more tactical on new positions the breakeven
valuations being not cheap anymore. We also reduced our US TIPS breakeven exposure hedged in euro from 5% to 2% because we reached our
performance target. OPEC+ increased production by only 400k bpd early October. This decision suggests that the oil price is here to stay on the rich side.
We have reduced our breakeven exposures by half of the maximum duration exposure we had in September and took profit on very high level of inflation
expectations. Breakeven valuations are not cheap anymore and we prefer to be exposed to bonds linked to domestic inflation (France, Italy) cheaper in
valuations. We have reduced once more TIPS exposure hedged in Euro that represents around 1% of the portfolio end of the month. The uncertainty
around the second-round effect of inflation is here to stay for 2022 justifying our current positioning for higher inflation expectations on cash especially on
maturities lower than 7 years maturity but we need to be selective and ready to take profit again if valuations become too expensive.

Over the next months in 2022, investors should focus on the long-term consequences of the global economic recovery on energy prices and supply chain
disruption. The new question is if the ECB forecasts on inflation could reach the 2% target soon, meaning a change in its “forward guidance”. A
sustainable activity in the Eurozone could lead the ECB to stop its bond purchase program at the end of 2022. Such a scenario should cause yields to rise,
especially the real yields from their lowest level for decades.

As a conclusion, for the new year we believe there will be higher Euro rates, back to positive territories. Better activity should support the credit market,
despite higher energy prices, because of the quest for return from investors still having cash in excess.
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Euro Opportunistic Bond — Investment Manager’s Report

For the 12 months ended 31 December 2021, the total return for the EUR | Accumulating Class was 0.94%. Over the same period, the Bloomberg Euro
Aggregate Bond Index (Total Return, Hedged, EUR) returned -2.85%. (Performance for all share classes is provided in Appendix II. Performance data
quoted represent past performance and do not indicate future results. Total returns shown reflect the reinvestment of income dividends and other
distributions, if any).

The first half of 2021 saw the return of optimism in the Euro zone. The start of the economy normalisation ended the 2020 bullish bond trend: the German
10-year yield rose to 47 basis points mid-May. On the contrary the credit market outperformed, benefiting from this better economic outlook as their
spreads over government yields tightened by few basis points.

This period confirmed the resilience of the Eurozone activity despite the COVID-19 pandemic and the Brexit deal: the second round of lockdowns had a
much milder activity impact than during the first wave. This may reflect the economy has adapted to the COVID-19 as shown by steady CapEx, job increase
and the rebound in exports for most countries. The manufacturing sector except autos has almost returned to its pre-crisis level. The Euro leading indicators
like the German IFO and ZEW reached their highest level for years. The Q1 German GDP breakdown showed an unexpected sustainable growth in CapEx.

On the contrary, the second round of social restrictions impacted the service sector, weighing on consumption, which led the Euro governments to decide 2
types of measures: the first one is to implement national and common Euro fiscal plans to help corporate funding, to offer tax rebates and to pay for part
time jobs. The second one consists in preparing from Q2 the acceleration of the vaccination rollout through the acquisitions of new vaccine types. The bond
market sell-off led the European Central Bank (ECB) to affirm a rise in real yields in not appropriated as it could tighten financial conditions: Mrs. Lagarde
decided a significant increase in the monthly amount of the PEPP bond amount.

The agenda was also driven by the Italian government dissolution. The former Italian Prime Minister Matteo Renzi announced the withdrawal of his party
Italia Viva from the government coalition. Mario Draghi agreed to form the new government made up of several political heavyweights on top of the
expected technocrats. By including politics in the government, Draghi may have increased the unity government's life expectancy. In addition, the EU
Commission approved the Next Gen EU recovery plans for most countries. We can anticipate the start of the payment for the “grants” to each country
during the summer.

The period from June to August saw the bond market to recover. The new COVID-19 Delta strain breakdown pushed higher the Euro bonds: the 10-year
German government yield lost 32 bps, being back to -0.50%, a level seen last February.

Surprisingly, the economic indicators were steady: CapEx, infrastructure plans and consumption increased despite the supply chain tensions. The bright spot
came for the first time from the south of the Eurozone which benefited from the public payments of the “grants” sent through the Next Generation EU
plan. The ECB maintained its very accommodative monetary policy and only decided for the 4th quarter a light recalibration of the pace of Pandemic
Emergency Purchase Program (PEPP).

The period from September to the end of the year has known the recovery of the Euro bond market volatility in the wake of the unexpected inflation rate
jump, central bank member reactions and the new COVID-19 strain evolution. While bond yields for maturities higher than 10-year suffered just in
September, the short to medium term bond yields rose at the very end of the year considering the hawkish central bank messages for 2022. The emergence
of the new Omicron variant led to only temporary pause in the bond market correction from November to mid-December as the market finally returned to
optimism considering the breakout only implied a low number of people having to go to the hospital and more important a small increase in ICU beds.

The main economic event of the last period of 2021 was the jump in Euro inflation rate to end close to 5% year on year, the highest level since the Euro
currency inception. The main reasons are the energy price increase, the supply chain disruption and the demand recovery. In parallel, the economic
indicators showed a steady activity due to CapEx and consumption strength, especially in the south of the Eurozone. The central banks revised upward the
magnitude and the duration of the inflation rebound, leading the ECB to turn slightly hawkish by ending its PEPP in March 2022 and only compensating
that by an increase of the APP amount for 6 months. Such an ECB policy evolution and the coming Italian presidential election weighted on the periphery,
especially Italy and Greece, which underperformed significantly as shown by the 10-year Italian government spread versus Bund rising by 30 bps.

In addition, the heavy primary market put pressure on the credit market, but only slightly due to the strong equity market rally.

The Portfolio managed actively an underweight duration exposure all the yearlong since the COVID-19 pandemic seemed being under control and didn't
impact so much growth in the Eurozone: this has been implementing through an under exposure of bonds having a maturity higher than 7 years. In
addition, we took advantage of the market volatility by taking temporary some profits on our under exposure to duration, which was re increased it at
higher prices in spring as well as in October. For the same purpose we also managed actively long put option positions. We ended the year with the lowest
duration exposure considering how expensive are the real yields in a context of a sustainable economic growth. We underweighted core and semi core
countries. We took profit on more than 1/3 of our overweighted inflation exposure which still represents 10% of the fund AUM.
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Euro Opportunistic Bond — Investment Manager's Report (continued)

In parallel, we took profit step by step on our overweighted exposure to the peripheral countries to invest in EU Supranationals like the “European Union”
on long maturities. The PEPP end next March and the presidential election in Italy started to weigh on spreads.

We have been overweighting throughout the year, credit bonds by on average 1 year of duration versus the benchmark. We have been long of BBB rated
bonds while underweighting AA & A rated bonds. For the quest of higher returns, we diversified our investments into a High Yield rated bonds representing
on average 15% of the fund asset. Our investment focus was to be active to take advantage of opportunities offered by the primary market as many
corporate bond auctions offered extra spread premium.

During the last period of the year, we took profit on our corporate exposure due to the rising cost of commodities and reinvested the cash in the banking
sector. Mid-December, cautiously we reduced our overweighted credit exposure to 0.6 year by selling again cyclical sectors and banks. We also bought the
swap: ITRAXX Crossover protection for a nominal of 8%.

Over the next months in 2022, investors should focus on the long-term consequences of the global economic recovery on energy prices and supply chain
disruption. The new question is if the ECB forecasts on inflation could reach the 2% target soon, meaning a change in its “forward guidance”. A
sustainable activity in the Eurozone could lead the ECB to stop its bond purchase program at the end of 2022. Such a scenario should cause yields to rise,
especially the real yields from their lowest level for decades.

As a conclusion, for the new year we believe there will be higher Euro rates, back to positive territories. Better activity should support the credit market,
despite higher energy prices, because of the quest for return from investors still having cash in excess.
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European High Yield Bond — Investment Manager's Report

For the 12 months ended 31 December 2021, the total return for the EUR | Accumulating Class was 3.88%. Over the same period, the ICE BofA European
Currency Non-Financial High Yield 3% Constrained Index (Total Return, EUR) (the “Index”) returned 3.23%. (Performance for all share classes is provided
in Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown reflect the reinvestment of
income dividends and other distributions, if any).

The European high yield bond market finished 2021 with solid returns driven by improving economic activity, better-than-expected earnings, and
accommodative central bankers who more recently have focused on plans to remove the massive monetary stimulus as a result of much higher inflation.

The economic recovery was strong in 2021 even as a new COVID-19 variant (“Omicron”) caused a resurgence in the number of COVID-19 cases globally.
Despite the rising threat of Omicron later in the year, the global economy was estimated to have grown at well above 5% in real terms for 2021. Along
with the strong growth came higher inflation. Headline and core inflation rates have increased rapidly, but in many cases, rising inflation reflects pandemic-
related supply-demand imbalances and higher commodity prices. Rising inflation expectations have prompted a faster than-anticipated trajectory for
monetary normalisation in advanced economies with the Bank of England already hiking rates by 15 basis points in December 2021 and the US Federal
Reserve Bank and European Central Bank arguably behind the curve on fighting inflation with multiple rate hikes expected in 2022. US 10-Year Treasury
yields, and other bellwether longer-dated government bonds such as UK Gilts and German Bunds, moved higher in 2021 as economies continued to expand
and inflation reached multi-year highs. This type of environment did not derail the improvement in credit fundamentals for high yield issuers as many were
able to pass on price increases given strong end demand. Moreover, with high yield corporate fundamentals markedly improving, evidenced by default rates
declining to all-time lows, high yield spreads tightened over the period. Additionally, attractive yields and lower relative duration fueled investor demand for
the asset class.

During the year, security selection within an underweight to Telecommunications, an overweight to and security selection within Diversified Financial
Services and security selection within and an overweight to Support-Services were the most beneficial to performance. In contrast, a zero weight in Steel,
security selection within Consumer-Products and an underweight to Restaurants were the largest detractors. Within the Portfolio’s credit ratings
positioning, security selection within and an underweight to securities rated BB, an overweight to CCC and below and security selection within and an
overweight to B rated issuers were the most beneficial to performance, while security selection within CCC and below and an underweight to BBB and
above rated issuers were the largest detractors.

European high yield spreads tightened in 2021 from 2020’s elevated levels, but we believe valuations more than compensated investors for the increasingly
benign default outlook. While the persistence of inflation has been acknowledged by central banks, the trajectory of real GDP growth and improved pricing
power should remain supportive of issuer fundamentals. Strong consumer balance sheets, growing nominal wages, businesses working to rebuild
inventories and rehire plus more clarity on monetary policy normalisation should continue to support economic activity and financial conditions. Even with
the uncertainty of the pandemic, higher inflation and potential political risk, which could result in pockets of short-term volatility, we believe our bottom-up,
fundamental credit research process focused on security selection while seeking to avoid credit deterioration and putting only our “best ideas” into
portfolios, position us well to take advantage of any volatility.
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European Sustainable Equity — Investment Manager’s Report

For the period from the Portfolio’s inception on 24 February 2021 through 31 December 2021, the total return for the EUR | Accumulating Class was
21.40%. Over the same period, the benchmark index, the MSCI Europe Index (Total Return, Net of Tax, EUR) (the “Index”) returned 20.58% (Performance
for all share classes is provided in Index II. Performance data quoted represent past performance and do not indicate future results. Total returns shown
reflect the reinvestment of income dividends and other distributions, if any).

With the global economy mostly reopening after the COVID-19 pandemic, the equity markets showed strong momentum on the expectation of corporate
profitability normalising due to demand recovery in certain industries and the buffer of monetary and fiscal stimulus. The value chains Access to Healthcare
and Digital Enterprise evidenced strong performance in particular.

The Portfolio outperformed its benchmark over the reporting period thanks to excess return that was driven by positive stock selection. Among others,
strong demand for COVID-19 related healthcare services and animal healthcare pushed our Access to Healthcare Transition Winners higher. Next, strong
demand for semi-conductor equipment and energy-efficiency-software services benefited our holdings in the Digital Enterprise value chain. Improving
capital markets where a tailwind for our holdings in the Fintech & Financial Inclusion area.

We see a continued regulatory push for a more sustainable development of the global economy. We have added a charging infrastructure name, where we
see ample room for further penetration in the long term. Next to that, we added a company that has an interesting digital marketing opportunity. We have
sold our holding in a wind-turbine producer as we got disappointed in management execution and the profitability profile. We exited a translation services
holding due to worsening governance standards.

In today’s economy, we believe the success of most quality companies now increasingly depends on the development of intangible capital - innovative
technology, research and development, human capital, and brand or platform reputation to create a durable competitive position. This durable competitive
position can be reinforced via good corporate citizenship through careful management of environmental, social and governance practices. Our value chain
lens allows us to identify transition and ESG opportunities early, as corporate lives and product cycles are becoming shorter and faster. This forces
corporates to be continuously adaptive with focus on innovation and improvement. We think that forward-looking analysis of this combination of quality
attributes, ESG factors and idiosyncratic characteristics is key to identifying the Transition Winners of the new economy. In our view, it suggests that
bottom-up, fundamental insights are therefore likely to remain the most important driver of excess returns.
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Global Bond — Investment Manager's Report

For the 12 months ended 31 December 2021, the total return for the USD | Accumulating Class was -4.83%. Over the same period, the Bloomberg Global
Aggregate Index (Total Return, Unhedged, USD) (the “Index”), returned -4.71%. (Performance for all share classes is provided in Appendix II. Performance
data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include reinvestment of
income dividends and other distributions, if any).

Fixed income markets see-sawed over the first half of the year. Markets were tested in the first quarter, with government bond yields selling-off sharply on
the back of increasing optimism over the pace of economic recovery, rising inflation (both realised and inflation expectations), and the magnitude of
forthcoming fiscal stimulus. The second quarter saw a reversal in government bonds, with stable-to-lower yields in G4 economies and continued tightening
of credit spreads. In the second half of the year, spread of the delta and omicron COVID-19 variants, accelerating inflation and the path of central bank
policy changes were all key themes for investors to digest. All told, intermediate government yields rose over the reporting period—presenting a headwind
for more rate-sensitive securities—while credit spreads generically tightened.

Relative performance from the Portfolio’s interest rate positioning was negative overall. The Portfolio benefited from underweight exposure to US, UK and
Canadian rates; however, the Portfolio’s overweight to Antipodean rates and yield curve positioning offset these positives. The Portfolio’s exposure to
inflation-linked bonds and our diversified overweight to credit sectors added value for the period. In credit, allocation to emerging markets debt,
underweight exposure in agency mortgage-backed securities (MBS) and security selection in global investment grade credit were notable contributors.
Security selection in agency MBS detracted from relative performance.

As we enter 2022, we continue to anticipate higher volatility in bond markets this year. Drivers of volatility are unlikely to be fundamental; household and
corporate balance sheets remain strong, and, with the possible exception of China, the global growth cycle remains supportive of both corporate and
securitised credit markets. Rather, we believe the drivers of volatility in 2022 will likely be macro and policy trends — specifically, the evolution of inflation
and central bank policy.

Inflation is top-of-mind for global bond investors. With elevated levels of core inflation in the US, Europe and numerous key emerging markets, the debate
is not about whether inflation will exceed central bank targets, but for how long. With emerging markets already responding to higher inflation prints with
policy adjustments, and the European Central Bank ("ECB") clearly “looking through” the elevated prints, we believe it is the Federal Reserve's reaction
function that will be most important as a driver of real yields, the dollar and risk markets in general.

We believe US inflation measures will start to decline as some key drivers of higher inflation, particularly car prices, start to moderate. However, we believe
the declines in inflation will be shorter-lived and shallower than Street expectations. The key reason is housing inflation; we anticipate persistent levels in
this area as well as pressure from wages on other goods and services.

A second potential driver of volatility, related to persistent higher inflation, is the market’s expectation for a global hiking cycle. We could see three to four
hikes from many developed market central banks, with the ECB a notable exception; we anticipate no changes to the ECB's negative overnight rate setting.
In our view, the hiking cycle in 2022 will be more about ending “emergency” policy rather than attempting to significantly slow global growth. As such, we
do not anticipate these policy changes to fundamentally alter the global growth environment.

We believe investors should maintain defensive positioning to interest rates, particularly in the US With fundamental credit risk limited in our view, we still

favor overweighting credit markets although less than in 2021. With US Treasury Inflation Protected Securities seemingly fully priced at current levels, we
endorse maintaining cash and emphasising floating-rate securities to provide flexibility in the event of enduring inflation.

ANNUAL REPORT 2021 77



FINANCIAL STATEMENTS | INVESTMENT MANAGER'S REPORT

Global Diversified Income FMP — 2024 — Investment Manager's Report

For the 12 months ended 31 December 2021 (the “reporting period”), the total return of the USD I Accumulating Class was 0.00%. (Performance for all
share classes is provided in Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown are
net of all fees and expenses and include reinvestment of income dividends and other distributions, if any).

Over the reporting period, global investment grade' ("1G") and non-investment grade? credit spreads tightened -3 bps and -29 bps, respectively. The move
was driven in large part by continued strong demand for securities with excess yield, strong corporate earnings and improving fundamentals. Short-term
developed market government yields were higher over the period, with the US two-year yield up 61 bps, the German two-year up 8 bps, the U.K. two-year
up 85 bps, and the Japanese two-year yield up 3 bps.

The portfolio’s allocations to developed markets high yield and IG credit were the primary contributors to performance during the period. In high yield, the
portfolio’s exposure to leisure, basic industry and energy companies were key contributors. Exposure to financial companies were the largest contributor in
IG credit. The portfolio’s emerging markets (“EM") corporate exposures weighed on performance during the period.

We anticipate G credit spreads to remain rangebound, but with more volatility than experienced in 2021. In our view, the main source of potential spread
weakness would be continued tightening of monetary policy in response to inflation, although strong fundamentals for credit globally should likely result in
buying interest at wider levels. M&A activity, increased share buyback activity and perhaps even some leveraged buyouts have potential to introduce more
idiosyncratic risk into credit markets. While this should not result in systemic weakness to spreads, we believe credit selection and maintaining flexibility to
add risk during bouts of volatility will be critical to adding value in IG credit in 2022,

Similar to |G markets, non-investment grade credit fundamentals remain supportive of valuations, and we have a constructive outlook for high yield. Above-
trend growth, higher trend inflation and central banks acknowledging a need for the removal of massive stimulus create a highly constructive backdrop for
non-1G credit investor demand and for issuer fundamentals. While absolute yield levels in global high yield markets are still relatively low compared to
history, the increased share of higher-quality credits in high yield, and the fact that we are still in the earlier phase of the credit cycle, are important to keep
in mind when thinking about spreads and yield levels. It is not atypical for spreads in high yield and loans to remain in a narrow-but-low range at this part
of an economic expansion. Further, the potential for spread compression remains as investor demand for lower duration yield persists.

Our base case is for EM growth to stay above-potential in the coming year, though not yet fully recovering all output lost during the pandemic. While
tighter financial conditions may create bumps on the road and cap the pace of the rebound, EM has pre-empted the tightening significantly, creating some
buffers for the time ahead. EM corporates are likely to be supported in the near term by robust standalone fundamentals with decreasing leverage trends,
resilience against sovereigns and their relatively low duration. For 2022, we anticipate defaults to be above the historical average at 5%, mainly driven by
China and to a lesser extent by Argentina.

!nvestment Grade: Bloomberg Global Aggregate Corporate Index
2 Non-Investment Grade: Bloomberg Global High Yield Corporate Index
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Global Equity Index PutWrite™ — Investment Manager's Report

For the period beginning 1 January 2021 to the close of the USD I Accumulating Class on 26 November 2021%, the total return was 9.95%. Over the same
period, the Blended Benchmark (42.5% CBOE S&P 500 One-Week PutWrite Index / 42.5% CBOE S&P 500 PutWrite Index / 7.5% CBOE Russell 2000 One-
Week PutWrite Index / 7.5% CBOE Russell 2000 PutWrite Index.) returned 13.77%. (Performance for all share classes is provided in Appendix .
Performance data quoted represent past performance and do not indicate future results. Total returns shown reflect the reinvestment of income dividends
and other distributions, if any).

The S&P 500 Index's 28.71% twelve-month total return cast a very long shadow over most investment strategies in 2021. Despite the many headlines of
the long-awaited return of alternative ‘strategies’, 2021 was to be an encore year. In December, markets rallied to end the year on a strong note making
2021 the third consecutive year of stellar performance in equity markets. Despite the prevalence of the Omicron variant and an overall seasonal increase in
infections, markets were buoyed by initial studies out of South Africa and the UK that indicated a reduced severity compared to previous variants of COVID-
19. Over the reporting period, the MSCI ACWI appreciated 15.50%, the S&P 500 rallied 23.91%, the MSCI EAFE managed to return 7.90%, and the MSCI
Emerging Markets Index regressed -3.23%.

In the wake of 2020, option premiums (implied volatility levels) remained elevated relative to the years preceding the COVID-19 pandemic providing a good
reminder that implied volatility levels only need to be near historic averages to provide ample ‘revenue’ for our Portfolio to produce attractive returns. With
higher revenues generally come higher profits (option implied volatility premiums), which has been the case in the quarters since a remarkable negative
implied volatility premium in the first quarter of 2020. During the period, the CBOE S&P 500 Volatility Index ("VIX") was up 5.9 points (“pts") with an
average 30-day implied volatility premium of 7.3. In a like manner, the CBOE EFA ETF Volatility Index ("VXEFA") rose 10.6 pts and the CBOE EEM ETF
Volatility Index ("VXEEM") increased 3.9 pts with average 30-day implied volatility premiums of 4.8 and 4.7, respectively.

During the period, the US Equity Index PutWrite Strategy posted a return of 16.84% and underperformed the CBOE S&P 500 PutWrite ("PUT") return of
17.76% by -92 basis points (“bps”). Over the same period, the CBOE S&P 500 One-Week PutWrite ("WPUT") weekly rolling strategy notably trailed the
monthly rolling of the PUT by -785 bps. Meanwhile, the Non-US Developed Index PutWrite Strategy gained 6.84% but notably trailed the CBOE MSCI EAFE
Index PutWrite ("PXEA") return of 14.65% by -781 bps. At the same time, the Emerging Markets Index PutWrite Strategy rose a modest 1.37% as it
appreciated more than the CBOE MSCI EM Index PutWrite ("PXEF") return of -0.75% by 212 bps. During this time, the collateral in the Portfolio declined
an unremarkable -0.20% versus the ICE BofA 3-Month US Treasury Bill Index return of 0.04%.

While the 2020 pandemic has proved to be a catalyst for higher implied volatility levels, market and economic risks have manifested such that we continue
to believe implied volatility/risk levels are likely to remain near or above long-term averages for the foreseeable future. Looking at the VIX futures market,
investors continue to price mid-to-longer dated VIX futures at levels well above long-term averages. While spot and shorter-dated futures are near or below
long-term averages, they have been quick to adjust at the first sign of market sentiment around macro conditions. Hence, we believe we are squarely in the
middle innings of the current volatility regime.

* Portfolio liquidated on 20 December 2021.
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Global Flexible Credit — Investment Manager's Report

For the 12 months ended 31 December 2021 (the “reporting period”), the total return of the USD I Accumulating Class was 3.17%. (Performance for all
share classes is provided in Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown are
net of all fees and expenses and include reinvestment of income dividends and other distributions, if any).

Over the reporting period, global investment grade' ("1G") and non-investment grade? credit spreads tightened -3 bps and -29 bps, respectively. The move
was driven in large part by continued strong demand for securities with excess yield, strong corporate earnings and improving fundamentals. Developed
market government yields were notably higher over the period, with the US 10-year up 60 bps, the U.K. 10-year up 77 bps, the German 10-year up 39 bps,
and the Japanese 10-year up 5 bps.

Against this backdrop, the portfolio generated a positive return for the period. Allocations to US high yield and CLOs were the largest contributors; from a
subsector perspective, energy, consumer cyclicals and financials exposures were key positives. Allocations to European high yield and emerging market
corporates weighed on performance during the period.

As we enter 2022, we anticipate higher volatility in bond markets this year. Drivers of volatility are unlikely to be fundamental—household and corporate
balance sheets remain strong, and, with the possible exception of China, the global growth cycle remains supportive of both corporate and securitised
credit markets. Rather, the drivers of volatility in 2022 may likely be macro and policy trends—specifically, the evolution of inflation and central bank policy.

Inflation is top-of-mind for global bond investors. With elevated levels of core inflation in the US, Europe and numerous key emerging markets, the debate
is not about whether inflation will exceed central bank targets, but for how long. With emerging markets already responding to higher inflation prints with
policy adjustments, and the European Central Bank (“ECB)" clearly “looking through” the elevated prints, we believe it is the US Federal Reserve's reaction
function that will be most important as a driver of real yields, the dollar and risk markets in general.

We believe US inflation measures will start to decline as some key drivers of higher inflation, particularly car prices, start to moderate. However, we think
the declines in inflation will be shorter-lived and shallower than Street expectations. The key reason is housing inflation; we expect persistent levels in this
area as well as pressure from wages on other goods and services.

A second potential driver of volatility, related to persistent higher inflation, is the market's expectation for a global hiking cycle. We could see three to four
hikes from many developed market central banks, with the ECB a notable exception; we anticipate no changes to the ECB's negative overnight rate setting.
In our view, the hiking cycle in 2022 will be more about ending “emergency” policy rather than attempting to significantly slow global growth. As such, we
don't anticipate these policy changes to fundamentally alter the global growth environment.

We believe investors should maintain defensive positioning to interest rates, particularly in the US. With fundamental credit risk limited in our view, we
remain constructive on credit markets. However, discerning issuer and security selection will likely be of heightened importance given tighter valuations.

! Investment Grade: Bloomberg Global Aggregate Corporate Index
2 Non-Investment Grade: Bloomberg Global High Yield Corporate Index
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Global High Yield Bond — Investment Manager's Report

For the 12 months ended 31 December 2021, the total return for the USD | Accumulating Class was 3.73%. Over the same period, the ICE BofA Global
High Yield Constrained Index (Total Return, Hedged, USD) (the “Index”) returned 3.04%. (Performance for all share classes is provided in Appendix II.
Performance data quoted represent past performance and do not indicate future results. Total returns shown reflect the reinvestment of income dividends
and other distributions, if any).

The global high yield bond market finished 2021 with solid returns driven by improving economic activity, better-than-expected earnings, and
accommodative central bankers who more recently have focused on plans to remove the massive monetary stimulus as a result of much higher inflation.

The economic recovery was strong in 2021 even as a new COVID-19 variant (“Omicron”) caused a resurgence in the number of COVID-19 cases globally.
Despite the rising threat of Omicron later in the year, the global economy is estimated to have grown at well above 5% in real terms for 2021. Along with
the strong growth came higher inflation. Headline and core inflation rates have increased rapidly, but in many cases, rising inflation reflects pandemic-
related supply-demand imbalances and higher commodity prices. Rising inflation expectations have prompted a faster than-anticipated trajectory for
monetary normalisation in advanced economies with the Bank of England already hiking rates by 15 basis points in December 2021 and the US Federal
Reserve admittedly behind the curve on fighting inflation with multiple rate hikes expected in 2022. US 10-Year Treasury yields, and other bellwether
longer-dated government bonds, moved higher in 2021 as economies continued to expand and inflation reached multi-year highs. This type of environment
did not derail the improvement in credit fundamentals for high yield issuers as many were able to pass on price increases given strong end demand.
Moreover, with high yield corporate fundamentals markedly improving—evidenced by default rates declining to all-time lows—high yield spreads tightened
over the period. Additionally, attractive yields and lower relative duration fueled investor demand for the asset class.

In global high yield, lower quality securities, such as those rated CCC and below in the ICE BofA Global High Yield Index (Total Return, Hedged, USD) saw
much better performance with returns of 8.75%, whereas BB and B securities returned 2.97% and 1.22%, respectively for the full year. This compares to
the Index overall return of 3.04%.

The trailing 12-month default rate as of December reached a new all-time low of 0.27% which compares to the prior low of 0.38% in December 2007. The
default outlook continues to remain benign as evidenced by the rate of upgrades relative to downgrades and the very low share of distressed issuers. In
December, the number of issuers upgraded exceeded the number downgraded for the twelfth consecutive month. The share of US High Yield bonds trading
at distressed levels (+1,000 basis points or wider) was just 2.0% at year-end which also bodes well for the default outlook. For context, the long-term
average default rate is 3.50% (based on annual default rates back to 1980 according to JP Morgan). While global high yield spreads remain in a relatively
narrow range—uwhich is not uncommon for this point in the credit cycle with such low defaults—we continue to find attractive investment opportunities
across credit ratings and regions from an individual security selection perspective. While defaults and the share of distressed issuers remain low, we
continue to be vigilant in avoiding credit deterioration and issuers that do not meet our disciplined credit underwriting standards.

During the year, security selection within Real Estate & Homebuilders, security selection within and an overweight to Diversified Financial Services and
security selection within Healthcare were the most beneficial to performance. In contrast, security selection within and an underweight to Energy and
security selection within Theaters & Entertainment and Steel were the largest detractors. Within the Portfolio’s ratings positioning, security selection within
B, an overweight to CCC and below, and security selection within BB and Not Rated issuers were the most beneficial to performance. In contrast, security
selection within CCC and below, an overweight to B and Not Rated, an underweight to BB and security selection within BBB and above rated issuers were
the detractors from a ratings perspective.

Global high yield spreads tightened in 2021 from 2020's elevated levels, but we believe valuations are more than compensating investors for the
increasingly benign default outlook. While the persistence of inflation in many countries has been acknowledged by central banks, the trajectory of real GDP
growth and improved pricing power should remain supportive of issuer fundamentals. Healthy consumer balance sheets, growing wages, businesses
working to rebuild inventories and rehire plus more clarity on monetary policy normalisation should support economic activity and financial conditions. Even
with the uncertainty of the pandemic, higher inflation and potential political risk which could result in pockets of short-term volatility, we believe our
bottom-up, fundamental credit research process focused on security selection while seeking to avoid credit deterioration and putting only our “best ideas”
into portfolios, position us well to take advantage of any volatility.
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Global High Yield Sustainable Action — Investment Manager's Report

For the 12 months ended 31 December 2021, the total return of the USD | Accumulating Class was 2.81%. (Performance for all share classes is provided in
Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown reflect the reinvestment of income
dividends and other distributions, if any).

We are pleased to report that performance was in line with expectations, providing both downside protection and upside participation within global high
yield focusing on a “best-in-class” approach with only the top 75% Environmental, Social and Governance (“ESG") ranked corporate issuers or sovereigns
eligible for investment in the Portfolio. The ESG ranks are based on our proprietary ESG scores for all Global High Yield Corporates and Countries in our
investment universe. Moreover, issuer engagements remain a key focus in the management of the Portfolio and engagement efforts are progressing as
analysts focus on communicating with key members of senior management teams on aligning products and services with Sustainable Development Goals
("SDG") relevant to each industry. We also acknowledge that the SDG's and the overall impact of the Portfolio are important considerations along with the
investment performance. The data suggest that companies that “do the right thing” also tend to perform well over the long run, demonstrating that
company resiliency is also supported by how well leadership integrates ESG and SDG factors into operating their companies.

It would be no surprise that ESG and SDG considerations remained very relevant, especially as the global pandemic persisted and the topic of sustainability
was top of mind. In 2021, the global economic recovery was strong even as a new COVID-19 variant (“Omicron”) caused a resurgence in the number of
COVID-19 cases globally. Despite the rising threat of Omicron later in the year, the global economy is estimated to have grown at well above 5% in real
terms for 2021. Along with the strong growth came higher inflation. Headline and core inflation rates have increased rapidly, but in many cases, rising
inflation reflects pandemic-related supply-demand imbalances and higher commodity prices. Rising inflation expectations have prompted a faster than-
anticipated trajectory for monetary normalisation in advanced economies with the Bank of England already hiking rates by 15 basis points in December
2021 and the US Federal Reserve admittedly behind the curve on fighting inflation with multiple rate hikes expected in 2022. US 10-Year Treasury yields,
and other bellwether longer-dated government bonds, moved higher in 2021 as economies continued to expand and inflation reached multi-year highs.
This type of environment did not derail the improvement in credit fundamentals for high yield issuers as many were able to pass on price increases given
strong end demand. Moreover, with global high yield corporate fundamentals improving—evidenced by default rates declining to all-time lows—global
high yield spreads tightened over the period. Additionally, attractive yields and lower relative duration fueled investor demand for the asset class.

While the Portfolio does not have a benchmark, the broader global high yield market (as measured by the ICE BofA Global High Yield Index), saw lower
rated credit tiers, such as those rated CCC and below in the ICE BofA Global High Yield Index (Total Return, Hedged, USD) with much better performance in
the year with returns of 8.75%, whereas BB and B securities returned 2.97% and 1.22%, respectively. This compares to the overall ICE BofA Global High
Yield Constrained Index (Hedged, USD) return of 3.04%.

The trailing 12-month default rate for high yield as of December reached a new all-time low of 0.27% which compares to the prior low of 0.38% in
December 2007. The default outlook continues to remain benign as evidenced by the rate of upgrades relative to downgrades and the very low share of
distressed issuers. In December, the number of issuers upgraded exceeded the number downgraded for the twelfth consecutive month. The share of US
High Yield bonds trading at distressed levels (+1,000 basis points or wider) was just 2.0% at year-end which also bodes well for the default outlook. For
context, the long-term average default rate is 3.50% (based on annual default rates back to 1980 according to JP Morgan). While global high yield spreads
remain in a relatively narrow range—uwhich is not uncommon for this point in the credit cycle with such low defaults—we continue to find attractive
investment opportunities across credit ratings and regions from an individual security selection perspective. While defaults and the share of distressed
issuers remain low, we continue to be vigilant in avoiding credit deterioration and issuers that do not meet our disciplined credit underwriting standards.

During the period, the Portfolio’s positioning within Energy, Gas Distribution and Real Estate & Homebuilders added the most to performance. In contrast,
positioning within Environmental, Printing & Publishing and Transportation ex. Air/Rail were neutral for performance.

Global high yield spreads tightened in 2021 from 2020's elevated levels, but we believe valuations are more than compensating investors for the
increasingly benign default outlook. While the persistence of inflation in many countries has been acknowledged by central banks, the trajectory of real GDP
growth and improved pricing power should remain supportive of issuer fundamentals. Healthy consumer balance sheets, growing wages, businesses
working to rebuild inventories and rehire plus more clarity on monetary policy normalisation should support economic activity and financial conditions. Even
with the uncertainty of the pandemic, higher inflation and potential political risk which could result in pockets of short-term volatility, we believe our
bottom-up, fundamental credit research process focused on security selection while seeking to avoid credit deterioration, continuing to engage with issuers
and putting only our “best ideas” into portfolios, position us well to take advantage of any volatility.
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Global Investment Grade Credit — Investment Manager's Report

Since inception, 1 September 2021, through 31 December 2021, the total return for the USD | Accumulating class was -1.20%. Over the same period, the
benchmark the Bloomberg Global Aggregate Corporate Index (Total Return, Hedged, USD) (the “Index”) returned -0.92% (Performance for all share classes
is provided in Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown reflect the
reinvestment of income dividends and other distributions, if any).

The second half of the year challenged investment grade credit markets with some of the first significant volatility seen since March of 2020, as the rapid
spread of the Omicron variant, inflationary pressures and central bank shift towards hawkishness weighed on spreads. While credit fundamentals remained
strong as companies generally reported strong third quarter earnings, the combination of Omicron outbreaks and concerns that the inflationary pressures
were no longer transitory led to a material widening of credit spreads during the month of November. While spreads recovered the following month as
concerns about the severity of the variant were alleviated, the market has increasingly begun to expect a faster shift to tighter monetary policy globally.

Security selection across Media and Basic Industry cost the Portfolio in terms of performance. Asset allocation via our underweight versus the Index to
Capital Goods and Energy was also a detractor. Healthcare and Transportation were two sectors of strength as well as our underweight to Real Estate.

The new year should bring a robust new issuance calendar ($120-$140 billion) which will most likely drive spreads and flows. In general, investors have
been building cash in anticipation of this supply, but we may still see net selling in the secondary market to make room for the new supply, potentially
weighing on spreads. In addition, investors continue to monitor the global response to the Omicron variant and the potential for further lockdowns as well
as restrictions on inter-country travel, affecting the entertainment and travel industries. During previous COVID-19 variants, central banks were still
accommodative, so investors will be watching market reactions closely amidst restrictions coupled with more hawkish central banks.

Heading into 2022, we remain overweight some of the more defensive sectors like Communications, Utilities and Banking as well as some of the higher
beta and cyclical sectors like Finance, REITs and Consumer Cyclicals. We continue to be overweight sectors that have strong fundamentals and are currently
in deleveraging mode like Communications as well as Banking which we believe is set to benefit from a rising rate environment. We have an underweight
in sectors like consumer non-cyclicals that we view as being at a higher risk of using debt to finance shareholder returns via stock buybacks and merger and
acquisition and trade at relatively tight valuations.
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Global Opportunistic Bond — Investment Manager's Report

For the 12 months ended 31 December 2021, the total return for the USD | Accumulating Class was 0.82%. Over the same period, the Bloomberg Global
Aggregate Index (Total Return, Hedged, USD) (the “Index”), returned -1.39%. (Performance for all share classes is provided in Index II. Performance data
quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include reinvestment of
income dividends and other distributions, if any).

Fixed income markets see-sawed over the first half of the year. Markets were tested in the first quarter, with government bond yields selling-off sharply on
the back of increasing optimism over the pace of economic recovery, rising inflation (both realised and inflation expectations), and the magnitude of
forthcoming fiscal stimulus. The second quarter saw a reversal in government bonds, with stable-to-lower yields in G4 economies and continued tightening
of credit spreads. In the second half of the year, spread of the Delta and Omicron COVID-19 variants, accelerating inflation and the path of central bank
policy changes were all key themes for investors to digest. All told, intermediate government yields rose over the reporting period, presenting a headwind
for more rate-sensitive securities, while credit spreads tightened.

With the move higher in government yields, the Portfolio’s defensive interest rate positioning contributed to relative performance over the reporting period.
Specifically, an underweight exposure versus the Index in US, core European and U.K. rates were notable contributors; overweights in Australia and New
Zealand, and yield curve positioning in core European and U K. rates detracted. An overweight to European periphery government bonds and allocation to
inflation-linked bonds, namely US Treasury Inflation Protected Securities (“TIPS"), added value. The Portfolio's diversified overweight to credit was a key
driver of outperformance; allocation to European high yield was the largest contributor, followed by credit risk transfers and collateralised loan obligations
("CLOs"). Security selection in agency mortgage-backed securities, asset-backed securities and global investment grade (IG) credit also added value. The
Portfolio’s allocation to local currency emerging markets (EM) debt and underweight exposure in global IG credit detracted for the period. Our active FX
strategy was negative for the period; our overweight in Canadian dollar and underweight in Swedish krona were the best performing positions, whereas our
overweight to Japanese yen and underweight Australian dollar were the worst performing positions.

As we enter 2022, we anticipate seeing higher volatility in bond markets over this year. Drivers of volatility are unlikely to be fundamental. Household and
corporate balance sheets remain strong and, with the possible exception of China, the global growth cycle remains supportive of both corporate and
securitised credit markets. Rather, we believe the drivers of volatility in 2022 will likely be macro and policy trends, specifically the evolution of inflation and
central bank policy.

Inflation is top-of-mind for global bond investors. With elevated levels of core inflation in the US, Europe and numerous key EM, the debate is not about
whether inflation will exceed central bank targets, but rather for how long. With EM already responding to higher inflation prints with policy adjustments,
and the European Central Bank (the "ECB") clearly “looking through” the elevated prints, we believe it is the U Federal Reserve’s reaction function that
will be most important as a driver of real yields, the dollar and risk markets in general.

We believe US inflation measures will start to decline as some key drivers of higher inflation, particularly car prices, start to moderate. However, we think
the declines in inflation will be shorter-lived and more shallow than Wall Street expectations. The key reason is housing inflation; we anticipate persistent
levels in this area as well as pressure from wages on other goods and services.

A second potential driver of volatility, related to persistent higher inflation, is the market's expectation for a global hiking cycle. We believe we could see
three to four hikes from many developed market central banks, with the ECB a notable exception; we anticipate no changes to the ECB’s negative overnight
rate setting. In our view, the hiking cycle in 2022 will be more about ending “emergency” policy rather than attempting to significantly slow global growth.
As such, we don't believe these policy changes should fundamentally alter the global growth environment.

We believe investors should maintain defensive positioning to interest rates, particularly in the US With fundamental credit risk limited, in our view, we still

favour overweighting credit markets although less than in 2021. With TIPS seemingly fully priced at current levels, we endorse maintaining cash and
emphasizing floating-rate securities to provide flexibility in the event of enduring inflation.
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Global Real Estate Securities — Investment Manager's Report

For the 12 months ended 31 December 2021, the total return of the USD | Accumulating Class was 27.63%. Over the same period, the benchmark index,
the FTSE EPRA/Nareit Developed Index (Total Return, Net of Tax, USD) (the "“Index”), returned 26.30%. (Performance for all share classes is provided in
Appendix Il. Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses
and include reinvestment of income dividends and other distributions, if any.)

The overall global stock market, as evidenced by the Index, generated strong returns during the year. Driving the market higher were corporate profits that
largely exceeded expectations, a resilient economy, additional fiscal support, and overall solid demand. These factors offset concerns over the spread of the
COVID-19 Delta and Omicron variants, elevated inflation and indications that several developed country central banks were poised to begin raising interest
rates earlier than previously anticipated. All told, the global stock market, as measured by the MSCI All Country World (Net), gained 18.54% over the year
ended December 31, 2021. In contrast, for the same period, the Index returned 26.30%. Global real estate securities rallied sharply after experiencing
pandemic-driven weakness in 2020.

The Portfolio outperformed the Index during the reporting period. Both stock selection and country positioning, overall, contributed to relative results. The
Portfolio’s holdings in the Retail, Health Care and Office sectors added the most value. Conversely, holdings in the Residential, Real Estate Holding &
Development, and Infrastructure sectors were the largest detractors from performance. Looking at country positioning, underweights to Germany and Hong
Kong added the most value. In contrast, an underweight to the US and an out-of-benchmark position in China were the largest headwinds from
performance.

Overseas, the Continental European real estate market lagged in 2021, dragged down by German residential, which we hold. While the sector was
extremely resilient throughout the downturn and seen as a safe haven, it did not enjoy the reflation trade. We view the sector quite favourably and believe
its attractive fundamentals remain intact. We also continue to believe in Continental European logistics and continue to hold stock focused on this sector. In
the UK, there has been an extremely successful vaccine program and there is great hope that life will eventually return to normality. For Asia, China’s
regulatory reset in several industries and its tightening stance on the real estate sector have affected broader market sentiment. Reopening themes appear
more promising than before, as we see traditional real estate sectors trading at reasonable valuations and post-COVID recovery firmly taking hold with
much improved vaccination rates. From a country perspective, Australia and Singapore have more positive outlooks given that the Hong Kong market is
undermined by policy uncertainties and Japan's valuation is no longer compelling after posting strong performance.

Although it may be premature to say that the COVID-19 crisis has ended, we believe the vaccination rollout increases visibility to a post-COVID-19
environment and may lead to a sustainable market recovery. Meanwhile, the reopening of the economy has led to supply chain and labour challenges. This,
combined with exceptional levels of monetary and fiscal stimulus, has led to higher inflation. As a result, several developed country central banks have
telegraphed the potential for several rate increases in 2022. Since current rates remain at historically low levels, we believe modest increases should help
alleviate inflationary pressure while sustaining the economic recovery. Higher inflation can be viewed as positive for the owners of real estate assets, as
landlords can capture higher inflation by raising the rents they charge their tenants. While we remain cautious on the fundamental outlook for challenged
sectors, like Regional Malls, Lodging, and Office, a reopening driven rebound in demand is highlighting opportunities in select segments, including top-tier
malls, leisure focused lodging and urban coastal office. These companies are generally well prepared to navigate uncertainty, while also looking for
opportunities to make acquisitions of distressed assets. Although the Omicron variant has companies delaying return-to-office plans yet again, the majority
of management teams view office locations as vital to productivity and corporate culture. This is evident in the re-emergence of lease signings in major city
centers. However, we anticipate that over the long-term hybrid work arrangements are likely to temper overall demand for office space and lower potential
rental rate growth.

ANNUAL REPORT 2021 85



FINANCIAL STATEMENTS | INVESTMENT MANAGER'S REPORT

Global Sustainable Equity — Investment Manager's Report

For the period since the Portfolio’s inception, on 24 February 2021, through 31 December 2021, the total return for the USD | Accumulating Class was
23.30%. Over the same period, the benchmark, the MSCI World Index (Total Return, Net of Tax, USD) (the “Index”) returned 16.77% (Performance for all
share classes is provided in Index II. Performance data quoted represent past performance and do not indicate future results. Total returns shown reflect the
reinvestment of income dividends and other distributions, if any).

With the global economy mostly reopened during the period, the equity markets showed strong momentum on the expectation of corporate profitability
normalizing due to demand recovery in certain industries/sectors and the buffer of monetary and fiscal stimulus. The companies with access to healthcare
and fintech & financial inclusion objectives evidenced strong performance in particular.

The Portfolio outperformed its benchmark over the reporting period thanks to excess return that was driven by positive stock selection. Among others,
strong demand for COVID-19 related healthcare services pushed our access to healthcare “Transition Winners” higher. Next, a benign debt issuing
environment benefited our positions in rating agencies. Finally, digitalisation of the economy was another trend that continued to benefit the Portfolio.

We anticipate a continued regulatory push for a more sustainable development of the global economy. We have added a charging infrastructure name,
where we see ample room for further penetration in the long term. Next to that, we added a company that we believe has an interesting digital marketing
opportunity. We have sold our holding in a wind-turbine producer as we were disappointed in management execution and the profitability profile. During
the year, we initiated a position in a German software maker with a cloud-based platform that enables digital connectivity between people and devices and
the digital support of processes in industrial environments with augmented reality. We sold the position in a food flavor producer on the back of a high
valuation.

In today's economy, we believe the success of most quality companies now increasingly depends on the development of intangible capital - innovative
technology, research and development, human capital, and brand or platform reputation to create a durable competitive position. This durable competitive
position can be reinforced via good corporate citizenship through careful management of environmental, social and governance (“ESG") practices. We
believe our “value chain lens” allows us to identify transition and ESG opportunities early, as corporate lives and product cycles are becoming shorter and
faster. This forces corporates to be continuously adaptive with focus on innovation and improvement. We believe that forward-looking analysis of this
combination of quality attributes, ESG factors and idiosyncratic characteristics is key to identifying the “Transition Winners"” of the new economy. In our
view, it suggests that bottom-up, fundamental insights are therefore likely to remain the most important driver of excess returns.
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Global Thematic Equity — Investment Manager’s Report

For the 12 months ended 31 December 2021, the total return for the USD | Accumulating Class was 18.26%. Over the same period, the benchmark index,
the MSCI World Index (Total Return, Net of Tax, USD) (“the Index”), returned 21.82%. (Performance for all share classes is provided in Appendix II.
Performance data quoted represent past performance and do not indicate future results. Total returns shown reflect the reinvestment of income dividends
and other distributions, if any).

Despite labor disruptions and supply chain distortions, global economies were much improved in 2021. Increasing vaccination rates and strong government
support have underpinned a gradual economic reopening in much of the world. In 2022, we anticipate this progress will continue. We believe the Omicron
variant, with its high transmissibility and low virulence, could end up being a positive event. Omicron could swiftly “vaccinate” millions of people and help

move COVID-19 to an endemic virus from its current pandemic status.

In 2021, the improving global economy manifested itself throughout our portfolio across all but one of our themes. Not surprisingly, given the COVID-19
pandemic, Smart Systems and Health & Wellbeing were the standouts once again, both contributing to performance by three to four times the thematic
portfolio average — runners up included Energy Infrastructure and Education. At the holding level, lead contributors to performance across these themes
included Inovalon, Criteo, Alphabet and Scholastic. On the other side of the ledger, also reflective of a world wrestling with a pandemic, our Evolving
Global Consumer, Personalisation of Media, Humanization of Pets, and Energy Efficiency themes all detracted from performance.

A look at markets over the past 21 months, one might conclude a global pandemic is actually good for the economy - with indexes returning 3-4x their
historical long-term average in 2020 and 2021. While it did stimulate and pull forward demand for a number of digital products and services, we would
argue it was the strong fiscal and monetary support provided by governments globally that provided an impressive bridge to the other side of the COVID-19
chasm. The massive amounts of liquidity and low rates fostered by central banks worked their way into assets of increasing risk profile, extended multiples
and investment time horizons: the most egregious of which has been the special purpose acquisition company boom and eye-popping multiples afforded to
many companies.

While we are the very last to call the forward trajectory of markets, we are believers in reversion to the mean, which we apply to labor markets, supply
chains, pricing, rates, liquidity and multiples. As COVID-19 moves into the rear-view mirror and the related economic speed bumps and potholes diminish,
we anticipate a period of "normalisation”. This will likely take some time, and the forward “mean” will be hotly debated. We anticipate it will breed bouts
of uncertainty, but ultimately bring full circle each of these distortions and in the interim, place increased value on visibility and predictability.

Over the past five years, Thematic Investing has stimulated a great deal of increased attention and excitement. However, much of the emphasis is on
capturing hyper growth irrespective of near-term valuations. Over the past 30 years, we have utilised our thematic prism differently — embracing secular
shifts as a framework for adding visibility and predictability to an uncertain and volatile world. It is this visibility and predictability that was critical to staying
focused in the darkest days of March and April 2020 and, in our opinion, in also navigating the days ahead.

In our view, the tradeoff should not be “Value” or “Growth”. Rather, unique businesses well positioned in the way of sustainable global shifts, exceptional
management teams, visible predictable growth (high or low), significant embedded operating leverage resulting in growth of free cash flow, are the
hallmarks of a great investment. It is our conviction and experience that it is these businesses that are well positioned to grow through the myriad of
environments and come with real pricing power and the ability to manage their cost structure providing a bulwark against inflation. Most importantly, each
investment is underpinned by a cash-on-cash return profile that, in our opinion, is attractive on an absolute basis, in a normalised environment.

In addition to reinforcing the value of our process, one rooted in deep research, 2021 also reinforced a number of long held tenets, which serve as an
important guide to navigating ownership of publicly listed equity:

= There is no substitute for exceptional leadership.

= Volatility creates opportunity; therefore preparation is critical.

= Qur hedge is valuation discipline which must remain consistent throughout all environments.

= Anownership mindset is critical: the best returns tend to come over long periods of time.

As the world turns the page on the COVID-19 pandemic and transitions global economies to a firmer, self-sustaining foundation, we anticipate a
reassessment of that which endures. In this vein, we have seldom been more encouraged by the forward business outlook and return profile of our largest
holdings.
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High Yield Bond — Investment Manager's Report

For the 12 months ended 31 December 2021, the total return for the USD | Accumulating Class was 4.51%. Over the same period, the ICE BofA US High
Yield Constrained Index (Total Return, USD) (the “Index”) returned 5.35%. (Performance for all share classes is provided in Appendix II. Performance data
quoted represent past performance and do not indicate future results. Total returns shown reflect the reinvestment of income dividends and other
distributions, if any).

The high yield bond market finished 2021 with solid returns driven by improving economic activity, better-than-expected earnings, and accommodative
central bankers who more recently have focused on plans to remove the massive monetary stimulus as a result of much higher inflation.

The economic recovery was strong in 2021 even as a new COVID-19 variant (“Omicron”) caused a resurgence in the number of COVID-19 cases globally.
Despite the rising threat of Omicron later in the year, the global economy is estimated to have grown at well above 5% in real terms for 2021. Along with
the strong growth came higher inflation. Headline and core inflation rates have increased rapidly, but in many cases, rising inflation reflects pandemic-
related supply-demand imbalances and higher commodity prices. Rising inflation expectations have prompted a faster than-anticipated trajectory for
monetary normalisation in advanced economies with the Bank of England already hiking rates by 15 basis points in December 2021 and the US Federal
Reserve admittedly behind the curve on fighting inflation with multiple rate hikes expected in 2022. US 10-Year Treasury yields, and other bellwether
longer-dated government bonds, moved higher in 2021 as economies continued to expand and inflation reached multi-year highs. This type of environment
did not derail the improvement in credit fundamentals for high yield issuers as many were able to pass on price increases given strong end demand.
Moreover, with high yield corporate fundamentals markedly improving—evidenced by default rates declining to all-time lows—high yield spreads tightened
over the period. Additionally, attractive yields and lower relative duration fueled investor demand for the asset class.

During the year, lower quality securities, such as those rated CCC and below in the ICE BofA US High Yield Index saw much better performance with returns
of 10.42%, whereas BB and B securities returned 4.53% and 4.88%, respectively for the full year. Year to date through December 31, the ICE BofA US
High Yield Non-Distressed Index returned 4.81%, underperforming the overall index while the ICE BofA US High Yield Distressed Index was up 23.91%,
outperforming the ICE BofA US High Yield Constrained Index which was up 5.35%. Most of the underperformance of the Portfolio in 2021 relative to the
benchmark can be attributed to distressed CCC rated issuers not held in the Portfolio seeing strong rallies over the reporting period as we focused on
avoiding credit deterioration and issuers that did not meet our disciplined credit underwriting standards.

The trailing 12-month default rate as of December reached a new all-time low of 0.27% which compares to the prior low of 0.38% in December 2007. The
default outlook continues to remain benign as evidenced by the rate of upgrades relative to downgrades and the very low share of distressed issuers. In
December, the number of issuers upgraded exceeded the number downgraded for the twelfth consecutive month. The share of US High Yield bonds trading
at distressed levels (+1,000 basis points or wider) was just 2.0% at year-end which also bodes well for the default outlook. For context, the long-term
average default rate is 3.50% (based on annual default rates back to 1980 according to JP Morgan).

During the year, security selection within and an underweight to healthcare, an overweight to and security selection within gas distribution and security
selection within and an underweight to media-broadcast were the most beneficial to performance. In contrast, an underweight to and security selection
within Energy, security selection within utilities and security selection within theaters & entertainment, were the largest detractors. Within the Portfolio’s
ratings positioning, security selection within and an underweight to BB, an overweight to CCC and below, security selection within B, an overweight to and
security selection within Non-Rated and an overweight to and security selection within BBB and above rated issuers were the most beneficial to
performance. In contrast, security selection within CCC and below and an overweight to B were the largest detractors.

High yield spreads tightened in 2021 from 2020’s elevated levels, but we believe valuations are more than compensating investors for the increasingly
benign default outlook. While the persistence of inflation has been acknowledged by central banks, the trajectory of real GDP growth and improved pricing
power should remain supportive of issuer fundamentals. Strong consumer balance sheets, growing nominal wages, businesses working to rebuild
inventories and rehire plus more clarity on monetary policy normalisation should continue to support economic activity and financial conditions. Even with
the uncertainty of the pandemic, higher inflation and potential political risk which could result in pockets of short-term volatility, we believe our bottom-up,
fundamental credit research process focused on security selection while seeking to avoid credit deterioration and putting only our “best ideas” into
portfolios, position us well to take advantage of any volatility.
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InnovAsia 5G — Investment Manager's Report

For the period from the Portfolio’s inception on 14 July 2021 through 31 December 2021, the net return for the USD | Accumulating Class was 9.50%. Over
the same period, the benchmark index, the MSCI All-Country World Index (ACWI) (Total Return, net of tax, USD) (the “Index”) returned 4.60%
(Performance for all share classes is provided in Index II. Performance data quoted represent past performance and do not indicate future results. Total
returns shown reflect the reinvestment of income dividends and other distributions, if any).

Even amid an eventful and volatile market, the Portfolio outperformed the Index, as many innovative small giants in Asia benefited from positive tailwinds
and accelerating growth trajectories given their disruptive technologies and leadership that are still in early stages of commercialisation. Further, the
Portfolio’s active, flexible, and diversified approach helped to navigate market volatility.

Increased regulatory oversight particularly in China and Korea, and COVID-19 resurgence from Delta to Omicron variant were unsurprisingly a drag on
markets in the second half of 2021. Yet, the Portfolio posted strong gains in October and December, finishing the year strongly. An active and diversified
approach mitigated downside exposure from China internet as we swiftly reallocated away from the sector, while strong stock selection and focus on the
most innovative Asian small giants with competitive advantages and strategic partnerships did well.

The Portfolio’s outperformance resulted primarily from stock selection in Semiconductors and Electronic Equipment & Components. This was driven by
proliferation in digital lifestyle, strategic investments in industrial innovations for advanced semiconductors, and accelerating 5G infrastructure capex. The
Portfolio underperformed within Internet & Communication Services and Software. Detraction was attributed to near term slowdown and regulatory
overhang.

Looking forward, we believe Asia’s innovative small giants present attractive long-term investment opportunities. Asia is a vibrant region with increasingly
digital economies and leading in early-stage innovative 5G applications. We remain focused on the leaders and are ready to take advantage of market
dislocations to build high quality exposure. The team is constructive on the growth opportunity especially within advanced semiconductors, accelerating 5G
& data center capex, and digital content & lifestyle proliferation in Asia.
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Japan Equity Engagement — Investment Manager's Report

For the 12 months ended 31 December 2021, the total return for the JPY | Accumulating Class was 13.83%. Over the same period, the MSCI Japan Small
Cap Net Index (Total Return, JPY) (“the Index”) returned 9.00%. (Performance for all share classes is provided in Appendix II. Performance data quoted
represent past performance and do not indicate future results. Total returns shown reflect the reinvestment of income dividends and other distributions, if
any).

During the period under review, Japanese small caps underperformed the bigger and broader Topix Index. We believe the key factors that contributed to the
relatively smaller increase in Japanese small to mid-size companies’ share prices were growing investors’ expectations for higher interest rates in light of
rising inflation that fuelled a rotation from quality/growth to value companies as well as the depreciation of the Japanese yen that favoured large caps over
smaller to mid-size companies. In addition, Japan faced unique issues such as the belated ramp-up in vaccinations as well as the supply chain disruptions
from Southeast Asian manufacturers that were forced to shut down in the wake of local governments’ COVID-19 response measures, which led to
investors' concerns of a delay in the country’s recovery from the pandemic.

During the reporting period, the Portfolio outperformed the benchmark primarily due to positive stock selection within sectors like Information Technology
and Communication Services where we have the highest overweight positions relative to the index. The positive performance from our core holdings within
these sectors helped to offset the detractors seen in Industrials and Financials.

In the year ahead, we believe many of the above macroeconomic factors will eventually abate resulting in investors shifting their focus back to business
fundamentals and long-term growth. We also anticipate the current government will continue to keep its focus on managing COVID-19 while pump-
priming the economy through fiscal and monetary stimulus. A key event to look out for is the summer upper-house elections as political stability would be
key for the Japanese government to undertake much needed public and private sector reforms. We also look forward to seeing further capital management
and corporate governance reforms and new sustainability initiatives being announced following the Tokyo Stock Exchange's launch of the coveted PRIME
market section in April.
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Macro Opportunities FX — Investment Manager's Report

For the 12 months ended 31 December 2021, the total return for the EUR | Accumulating Class was -2.37%. Over the same period, the benchmark index,
the ICE BofA 0-1 Year AAA Euro Government Index (Total Return, EUR) (the “Index”), returned -0.66%. (Performance for all share classes is provided in
Appendix Il. Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses
and include reinvestment of income dividends and other distributions, if any).

During the period, the best performing major currencies were the Canadian dollar and the US dollar. The worst performing major currencies were the
Japanese yen and the Swedish krona. As compared to the Index, overweight the Canadian dollar and underweight the Swedish krona were the best
performing positions whilst overweight the Japanese yen and Brazilian real were detractors from performance.

Much of 2021 was dominated by increasing inflationary pressures across all major economies. This led to a significant repricing of sovereign yields higher
and rising commodity prices. Initially, the US Federal Reserve retained their accommodative stance however, towards the end of the year, they began to
acknowledge that inflation may be less temporary than initially thought. This shift in stance towards a more hawkish policy outlook pushed short term
yields higher and began to weigh on risky assets causing some cross-asset volatility. The rapidly shifting dynamics meant that the factors driving the
currency market also changed rapidly creating significant dislocations between short term indicators and long-term dynamics.

Looking ahead into 2022, much will depend on whether or not inflation pressures continue and central banks retail a hawkish policy outlook. Should this
materialise, we anticipate the possibility of risky assets struggling and volatility picking up further. The strategy begins the year with core overweights in the
Japanese yen and Euro and underweights in the US dollar and Swiss franc. As cross-asset correlations become less stable and volatility picks up, we
anticipate long term valuations to become an important driver for the currency market.
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Multi-Asset Income — Investment Manager's Report

For the 12 months ending 31 December 2021, the total return for the USD | Accumulating Class was 7.35%. (Performance for all share classes is provided
in Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses
and include reinvestment of income dividends and other distributions, if any).

Amidst bouts of volatility and market weakness, the last 12 months saw strong performance from risk assets, despite a number of headwinds in the form of
supply chain slowdowns, rising inflation readings, and the prospect of monetary policy tightening by central banks. Sentiment on global growth remained
resilient over the year, bolstered by strong corporate earnings data and increased consumer demand, as global economies continued to navigate the
evolving coronavirus pandemic. Markets were shaken in September by the prospect of the collapse of Chinese property giant Evergrande and again at the
end of November upon the identification of the Omicron variant. Inflation as well as inflation expectations showed no let up around the world, causing
central banks to accelerate the path of tapering and interest rate hikes, and placing upward pressure on bond yields. In the fiscal realm, the US senate
passed President Biden's $1.2 Trillion Bipartisan infrastructure bill into law. However, negotiations on the “Build Back Better” stimulus reached
loggerheads toward the end of the year.

The portfolio’s allocations to equities drove gains while fixed income and uncorrelated strategies were also additive to performance. Within equities, all of
the strategies bar Emerging Markets contributed positively, with energy infrastructure stocks and Real Estate securities making the largest impact on the
back of strong performance from cyclical value equities. Within fixed income, European high yield credit contributed the most, outweighing losses from the
allocations to Investment Grade Credit, US Treasuries and China bonds. Uncorrelated strategies performance was overall additive, led by strong positive
contributions from options writing as volatility broadly trended lower over the period.

Over the next 12 months, a fundamentally robust economy and a positive earnings and default outlook make the case for holding risky assets, in our view.
But the likely transition to higher inflation and higher interest rates, plus the risk of central bank policy errors, is a recipe for elevated volatility. We advocate
that 2022 is a year to focus on carry income from risky assets, while adjusting portfolios to cushion against, and take advantage of, potential price volatility.
Despite the recent spread of the Omicron variant, our primary concern is no longer the coronavirus, which, against effective vaccines and anti-viral
treatments, can be disruptive but seems unlikely to demand the major lockdowns of 2020. Instead, concern centers on the transition to an environment of
persistent high inflation and higher interest rates. Higher discount rates imply lower present values for equities and bonds, particularly given current
valuations. Historical correlation suggests that a 15 basis point rise in real rates translates into a point off of the S&P 500 Index multiple, for example. Add
on a risk premium for all that uncertainty around central bank policy and the path of inflation, and the steady carry income we anticipate for 2022 could be
accompanied by elevated volatility in asset prices.

Finally, we continue to believe that a multi-dimensional approach to yield is prudent. During 2021, overall Portfolio performance was bolstered by
expanded income sources such as energy infrastructure, real estate securities and European high yield. We continue to seek specialist income sources that
offer an attractive risk/return payoff. Our multi-asset class approach avoids concentration of portfolio risk in equity, duration or spread risk and attempts to
diversify across asset classes to achieve a high- and sustainable-income level in a risk managed framework.
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Multi-Style Premia™® — Investment Manager's Report

For the period beginning 1 January 2021 through the Portfolio’s close on 24 February 2021, the total return for the USD | Accumulating Class was 0.09%.
Over the same period, the ICE BofA US Dollar 3-Month Deposit Offered Rate Constant Maturity Index (USD Total Return) (the “Index”) returned 0.04%.
(Performance for all share classes is provided in Appendix II. Performance data quoted represent past performance and do not indicate future results. Total
returns shown reflect the reinvestment of income dividends and other distributions, if any).

Markets grinded higher during the period as massive fiscal stimulus and the widespread rollout of vaccine measures fueled optimism that the global
economy would soon recover to full strength. This positive outlook drove inflationary expectations higher which caused global bond yields to rise sharply,
resulting in US treasuries having one of their worst quarters in four decades. This impacted the rates strategy as bond carry and short bond volatility were
both negative. Long US rates were the largest detractor after the US Federal Reserve Board (“Fed”) showed a willingness to let the long end steepen as a
sign of confidence in the economic recovery. Bond shorts in the Eurozone and Japan partially offset losses however, their weakness was less severe as the
European Central Bank and Bank Of Japan maintained more of a deflationary stance. Equity performance had a weak start to the quarter while value
outperformed growth by one of the widest margins since the early 2000's.

The sharp rise in yields helped spur gains in cyclical exposures, particularly banks. Conversely, higher discount rates negatively impacted expensive growth
names which helped tech shorts to outperform. Short equity volatility was a positive performer during the period and had consistently generated gains since
experiencing the large drawdown from the previous March. Implied volatility levels remained attractively high in the single name space with gains coming
primarily from cyclical recovery names in banks, energy, and retail. The currency strategy was negatively impacted by weakness in emerging market
currencies which were impacted by rising US yields. Commodity strategy returns were mixed as the complex experienced a broad rally over the period. Lean
hogs were the best performer as tight supply and large Chinese demand drove prices to multi year highs; however, this was offset by WTI crude oil and
sugar shorts which rallied on the improving growth outlook and tight supplies.

* Portfolio liquidated on 24 February 2021.

ANNUAL REPORT 2021 93



FINANCIAL STATEMENTS | INVESTMENT MANAGER'S REPORT

Next Generation Mobility — Investment Manager’s Report

For the 12 months ended 31 December 2021, the total return of the USD | Accumulating Class of the Next Generation Mobility Fund (“the Fund") was
24.03%. Over the same period, the benchmark index, the MSCI All-Country World Index (ACWI) (Total Return, Net of Tax, USD), (“MSCI ACWI"), returned
18.54%. (Performance for all share classes is provided in Appendix II. Performance data quoted represent past performance and do not indicate future
results. Total returns shown reflect the reinvestment of income dividends and other distributions, if any).

While MSCI ACWI captures the global nature of the Fund, its scope is significantly broader than the investable universe of the Fund and therefore has
limitations for comparative performance purposes.

The Portfolio outperformed the MSCI ACWI by 549 basis points over the reporting period. Stock selection in the Information Technology sector was the
largest positive contributor to relative performance during the period. Conversely, sector allocation to the Financials sector detracted the most from relative
performance. Sectors which the Portfolio has no investments, such as such as Consumer Staples, Energy, Health Care, and Real Estate positively impacted
performance during the period.

Equity market performance was broadly positive in 2021. Monetary policy remained generally favourable during the year and some economies also provided
fiscal support in response to COVID-19 outbreaks, ultimately supporting economic activity. Healthy global demand created shortages of some goods such as
semiconductors which were exacerbated by rolling COVID-19 related lockdowns during the year. This led to strong performance for companies with the
ability to source components and/or those with pricing power. As a result, we saw strength in areas such as semiconductors, semiconductor capital
equipment, automotive, construction equipment and raw materials such as rare earths. Going forward, we believe some product areas may remain in tight
supply, which may persist well into 2022 and possibly even 2023. We anticipate some normalisation of monetary policy in response to stronger economic
activity and ongoing inflationary pressures. Just as we saw during 2021, this may contribute to some ongoing sector rotation as 2022 unfolds. We
ultimately believe the Omicron variant's impact on the global economy will be relatively short-lived, setting up for a strong 2022. Despite solid equity
market gains in 2021, we continue to see attractive long-term opportunities across the investable universe in 2022.

From a thematic perspective the transportation industry continues to evolve. Global battery electric vehicle (EV) demand roughly doubled to more than 4
million units in 2021, significantly outperforming the overall light vehicle market. This robust EV growth occurred despite supply chain constraints, which
impacted the entire auto industry. We anticipate continued acceleration of EV adoption in 2022 for a few reasons. Policy support will remain very
favourable in Europe and China and we believe the US will begin playing catch-up following the passage of the infrastructure bill, with the potential for
additional fiscal support if the “Build Back Better” plan is passed. Auto manufacturers will release many additional EV models, reflecting a significant
acceleration in their collective EV spending, translating to more EV product choices for consumers. Meanwhile, the necessary charging infrastructure
investments are being made expeditiously, which should reduce consumer range anxiety. Overall, it is still early in terms of global battery-electric vehicle
adoption (5-6% global penetration) and a multi-year runway still lies ahead. Autonomous vehicle (AV) adoption continues to advance as well. During 2021
we observed automakers prioritising vehicles with high active safety feature content amidst the supply chain constrained environment. A related trend is
that of increasingly capable AV systems, as evidenced by the recent approval of a Mercedes Level 3 AV system in Germany. We envision greater uptake of
increasingly capable autonomous systems to play out through 2022 and beyond. We also anticipate greater technical and commercial progress in the
robotaxi arena, where General Motors is set to join Google's Waymo in offering a commercial robotaxi service in San Francisco, California in 2022. Other
partnerships are likely to be formed this year ahead of additional commercial launches in 2023. There is also potential for some industry leaders to pursue
an IPO this year, including robotaxi franchise Argo Al (owned by VW and Ford) as well as Intel’s Mobileye.
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Short Duration Emerging Market Debt — Investment Manager's Report

For the 12 months ended 31 December 2021, the total return for the USD I Accumulating Class was 0.00%. Over the same period, the ICE BofA 3-Month
US Treasury Bill Index (Total Return, USD) (the “Index”) returned 0.05%.(Performance for all share classes is provided in Appendix II. Performance data
quoted represent past performance and do not indicate future results. Total returns shown reflect the reinvestment of income dividends and other
distributions, if any).

The year started with a strong belief in a “reflation” narrative among investors, with the economic recovery set to be supported by vast quantities of
stimulus and by the global vaccine rollout. Inflation began to rise sharply across major economies in the second quarter and — despite earlier central bank
rhetoric that price pressures would be transient — it ultimately led to hawkish pivot from policymakers over the summer and became a major concern later in
the year. The other significant theme for the markets was the COVID-19 pandemic which persisted with the more transmissible Delta and Omicron variants
leading to new restrictions. Emerging market (“"EM") assets struggled in this environment, also hindered by concerns over the Chinese property sector and
broader economy, as well as rising inflation and public debt levels, particularly in the high yielding emerging and frontier countries.

The Fund posted a flat total return for the year and trailed the benchmark index, as a negative effect from rising US Treasury yields was offset by positive
spread returns. Corporate and quasi-sovereign exposures in Brazil, Argentina, India and Mexico were the largest contributors over the year, with commodity
producers in particular posting strong returns. Meanwhile, exposure to the property sector in China was the largest detractor, followed by sovereign
holdings in Ghana and Ukraine.

Notwithstanding COVID-19 related challenges our base case is for EM growth to stay above potential in the coming year, on the back of strong global
demand, robust EM exports and supportive commodity prices. However, the growth pickup versus developed markets is expected to remain slim.

Tighter financial conditions may create bumps on the road amid a hiking US Federal Reserve, though the market has increased its expectation for tightening
already meaningfully and EM central banks have been proactively raising rates, creating some buffers for time ahead.

Following the decade high default rate of 7.1% in 2021, we anticipate the EM corporate high yield default rate to decline towards a still above average

level of 4.7% in 2022, with the China property sector remaining the main area of distress as fundamentals across other sectors are reasonably stable. As
for valuations, we see spreads for EM hard currency sovereign and corporates at the high end of the fair value range following the recent widening, and

attractive relative to developed markets fixed income.
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Short Duration High Yield Bond — Investment Manager's Report

For the 12 months ended 31 December 2021 (the “reporting period”), the total return for the USD | Accumulating Class was 3.91%. (Performance for all
share classes is provided in Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown reflect
the reinvestment of income dividends and other distributions, if any).

The high yield bond market finished 2021 with solid returns driven by improving economic activity, better-than-expected earnings, and accommodative
central bankers who more recently have focused on plans to remove the massive monetary stimulus as a result of much higher inflation.

The economic recovery was strong in 2021 even as a new COVID-19 variant (“Omicron”) caused a resurgence in the number of COVID-19 cases globally.
Despite the rising threat of Omicron later in the year, the global economy is estimated to have grown at well above 5% in real terms for 2021. Along with
the strong growth came higher inflation. Headline and core inflation rates have increased rapidly, but in many cases, rising inflation reflects pandemic-
related supply-demand imbalances and higher commodity prices. Rising inflation expectations have prompted a faster than-anticipated trajectory for
monetary normalisation in advanced economies with the Bank of England already hiking rates by 15 basis points in December 2021 and the US Federal
Reserve admittedly behind the curve on fighting inflation with multiple rate hikes expected in 2022. US 10-Year Treasury yields, and other bellwether
longer-dated government bonds, moved higher in 2021 as economies continued to expand and inflation reached multi-year highs. This type of environment
did not derail the improvement in credit fundamentals for high yield issuers as many were able to pass on price increases given strong end demand.
Moreover, with high yield corporate fundamentals markedly improving—evidenced by default rates declining to all-time lows—high yield spreads tightened
over the period. Additionally, attractive yields and lower relative duration fueled investor demand for the asset class.

During the reporting period, lower quality securities, such as those rated CCC and below in the ICE BofA US High Yield Index saw much better performance
with returns of 10.42%, whereas BB and B securities returned 4.53% and 4.88%, respectively for the full year. During the same period, the ICE BofA US
High Yield Non-Distressed Index returned 4.81%, underperforming the overall index while the ICE BofA US High Yield Distressed Index was up 23.91%,
significantly outperforming the ICE BofA US High Yield Constrained Index which was up 5.35%. Most of the underperformance of the Portfolio in 2021,
relative to the benchmark, can be attributed to distressed CCC rated issuers not held in the Portfolio seeing strong rallies over the reporting period as we
focused on avoiding credit deterioration and issuers that did not meet our disciplined credit underwriting standards.

The trailing 12-month default rate as of December reached a new all-time low of 0.27% which compares to the prior low of 0.38% in December 2007. The
default outlook continues to remain benign as evidenced by the rate of upgrades relative to downgrades and the very low share of distressed issuers. In
December, the number of issuers upgraded exceeded the number downgraded for the twelfth consecutive month. The share of US High Yield bonds trading
at distressed levels (+1,000 basis points or wider) was just 2.0% at year-end which also bodes well for the default outlook. For context, the long-term
average default rate is 3.50% (based on annual default rates back to 1980 according to JP Morgan).

During the year, from a sector perspective, positioning within Energy, Gas Distribution and Real Estate & Homebuilders added the most to performance,
while positioning within Environmental, Printing & Publishing and Transportation ex. Air/Rail were neutral for performance. From a credit ratings
perspective, the Portfolio’s positioning in B and BB rated issuers added the most to performance while positioning in Non-Rated and BBB and above added
the least to performance.

High yield spreads tightened in 2021 from 2020’s elevated levels, but we believe valuations are more than compensating investors for the increasingly
benign default outlook. While the persistence of inflation has been acknowledged by central banks, the trajectory of real GDP growth and improved pricing
power should remain supportive of issuer fundamentals. Strong consumer balance sheets, growing nominal wages, businesses working to rebuild
inventories and rehire plus more clarity on monetary policy normalisation should continue to support economic activity and financial conditions. Even with
the uncertainty of the pandemic, higher inflation and potential political risk which could result in pockets of short-term volatility, we believe our bottom-up,
fundamental credit research process focused on security selection while seeking to avoid credit deterioration and putting only our “best ideas” into
portfolios, position us well to take advantage of any volatility.

Note: Effective December 23, 2021, the Fund has added specific social and environmental objectives in addition to the Sustainable Criteria outlined in the
Prospectus. Please refer to the Fund's supplement for more details.
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Strategic Income — Investment Manager's Report

For the 12 months ended 31 December 2021 (the reporting period), the total return for the USD | Accumulating Class was 2.70%. Over the same period,
the Bloomberg US Aggregate Bond Index (Total Return, USD) (the “Index”), returned -1.54%. (Performance for all share classes is provided in Appendix II.
Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include
reinvestment of income dividends and other distributions, if any).

Fixed income markets see-sawed over the first half of the year. Markets were tested in the first quarter, with government bond yields selling-off sharply on
the back of increasing optimism over the pace of economic recovery, rising inflation (both realised and inflation expectations), and the magnitude of
forthcoming fiscal stimulus. The second quarter saw a reversal in government bonds, with stable-to-lower yields in G4 economies and continued tightening
of credit spreads. In the second half of the year, spread of the Delta and Omicron variants, accelerating inflation and the path of central bank policy
changes were all key themes for investors to digest. All told, intermediate government yields rose over the reporting period—presenting a headwind for
more rate-sensitive securities—while credit spreads generically tightened.

In terms of relative performance, the portfolio’s duration underweight and emphasis on higher yielding, short duration credit exposures were key drivers of
outperformance. Specifically, allocations to high yield, bank loans, CLOs and credit risk transfers were primary contributors, along with security selection in
investment grade (“1G") credit. Elsewhere, exposure to US Treasury Inflation Protected Securities (“TIPS") and municipal bonds also contributed. Yield curve
positioning, underweight exposure in 1G credit and allocation to emerging markets ("EM") debt detracted from relative performance during the period.

As we enter 2022, we continue to expect higher volatility in bond markets this year. Drivers of volatility are unlikely to be fundamental—household and
corporate balance sheets remain strong, and, with the possible exception of China, the global growth cycle remains supportive of both corporate and
securitised credit markets. Rather, the drivers of volatility in 2022 will likely be macro and policy trends—specifically, the evolution of inflation and central
bank policy.

Inflation is top-of-mind for global bond investors. With elevated levels of core inflation in the US, Europe and numerous key EM, the debate is not about
whether inflation will exceed central bank targets, but for how long. With EM already responding to higher inflation prints with policy adjustments, and the
European Central Bank (“ECB") clearly “looking through” the elevated prints, we believe it is the US Federal Reserve's reaction function that will be most
important as a driver of real yields, the dollar and risk markets in general.

We believe US inflation measures will start to decline as some key drivers of higher inflation, particularly car prices, start to moderate. However, we think
the declines in inflation will be shorter-lived and shallower than Street expectations. The key reason is housing inflation; we expect persistent levels in this
area as well as pressure from wages on other goods and services.

A second potential driver of volatility, related to persistent higher inflation, is the market's expectation for a global hiking cycle. We could see three to four
hikes from many developed market central banks, with the ECB a notable exception; we expect no changes to the ECB's negative overnight rate setting. In
our view, the hiking cycle in 2022 will be more about ending “emergency” policy rather than attempting to significantly slow global growth. As such, we
don't expect these policy changes to fundamentally alter the global growth environment.

We believe investors should maintain defensive positioning to interest rates, particularly in the US. With fundamental credit risk limited in our view, we still
favour overweighting credit markets although less than in 2021. With TIPS seemingly fully priced at current levels, we endorse maintaining cash and
emphasizing floating-rate securities to provide flexibility in the event of enduring inflation.
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Sustainable Asia High Yield — Investment Manager's Report

Since inception on 13 December 2021 until 31 December 2021, the total return for the USD | Accumulating Class was -1.00%. Over the same period, the
JP Morgan ESG Asia Credit (JESG JACI) — High Yield Index (the “Index”) returned -1.42%. (Performance for all share classes is provided in Appendix 1.
Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include
reinvestment of income dividends and other distributions, if any).

Performance of Asian high yield bonds during the three-week period since the Portfolio’s inception were weak with overall performance dragged down by
the performance in the China real estate sector. Sentiment was hit hard due to the Chinese authorities” enforced deleveraging in the property sector. The
focus on deleveraging in the property market pushed large issuers such as Evergrande and Kaisa and a number of smaller entities to default which shook
market confidence. Similar clampdowns in other sectors like gaming due to the new “common prosperity” policies also weighed on sentiment, albeit to a
lesser extent. Outside the Chinese Real Estate sector, returns were positive, and volatility relatively contained.

Credit selection, downside mitigation and default avoidance were key factors to performance in what was a very tumultuous year in Asian high yield
markets. The biggest contributor to outperformance versus the Index was the Portfolio’s underweight position in China. In particular, the underweight in
China high yield property and our avoidance of securities rated B or lower, added to outperformance. Security selection in the Macau gaming sector also
contributed to performance. The Portfolio’s underweight positioning in bank capital securities detracted from performance as the sector experienced lower
volatility versus the rest of high yield.

Going forward, our outlook on Asian high yield bonds is cautiously optimistic given attractive yields. We believe high yield default risks should remain
elevated in the first half of 2022 after record-high default rates in 2021, as the Chinese Real Estate credits continue to face ongoing stress. While this is
anticipated to continue going forward, we also see the most opportunities in Real Estate as the market has already priced in a high degree of stress
creating unique opportunities as the sector may stabilise by the second half of the year. We also view Sri Lanka as attractive, as we believe the market has
priced in a potential default recovery rate that is much lower than our own forecast. We continue to be optimistic on Indian high yield credits as
macroeconomic fundamentals continue to be supportive, and issuers from the country have a strong focus on Environmental, Social and Governance
("ESG") practices.

We believe our fundamental credit research and focus on sustainability of business models position the Portfolio well to tactically take advantage of future
volatility.
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Systematic Global Sustainable Value — Investment Manager’s Report

For the 12 months ended 31 December 2021, the total return for the USD | Accumulating Class was 20.01%. Over the same period, the MSCI All-Country
World Index (ACWI) (Total Return, Net of Tax, USD) (the “Primary Index”) and the MSCI ACWI Value (Total Return, Net of Tax, USD) (the “Secondary
Index"”) returned 18.54% and 19.62%, respectively. (Performance for all share classes is provided in Appendix II. Performance data quoted represents past
performance and does not indicate future results. Total returns shown are net of all fees and expenses and include reinvestment of income dividends and
other distributions, if any).

Global equity markets ended 2021 rallying with markets soaring to all-time highs on the back of a year of heightened volatility fueled by the COVID-19
Delta variant response, vaccine rollout, and the highly infectious Omicron strain. Economic data was generally positive in 2021, global economic growth
increased overall as manufacturing PMIs improved in most countries with North America and Europe slowing after robust mid-year levels. Unemployment
rates in North America accelerated their decrease in the second half of 2021. Inflationary pressures continued to build, with both consumer and producer
price inflation moving higher in the US, the Federal Reserve Bank announced an accelerated tapering process and a front-loaded rate hiking schedule,
which drove an increase in 10-year US Treasury yields near the end of 2021. Looking ahead to 2022, we believe the global economy continues to be on
track for sustained growth as demand recovery continues from the pandemic and supply chains are gradually restored. Emerging countries are generally
further into their rate-hiking cycles than developed world peers while rising political uncertainty, slowing growth in China, and persistent difficulties
containing COVID-19 are sources of caution looking forward.

During the year, the Portfolio’s value tilt continued to benefit from this year's value rally, outperforming both broad market (primary index) and value-
focused (secondary index) indices. Our outperformance versus the primary index was mainly driven by security selection in the US and Japan, while Europe
ex. UK. detracted. Consumer discretionary and information technology sectors drove the Portfolio’s outperformance, while security selection in Materials
lagged relative to the primary index. From a factor perspective, value, volatility, and quality equity factors drove outperformance relative to the primary
index while dividend yield dragged.
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Ultra Short Term Euro Bond — Investment Manager's Report

For the 12 months ended 31 December 2021, the total return for the EUR | Accumulating Class was 1.04%. Over the same period, the ICE BofA 0-1 Year
AAA Euro Government Index (Total Return, Hedged, EUR) returned -0.66%. (Performance for all share classes is provided in Appendix Il. Performance data
quoted represent past performance and do not indicate future results. Total returns shown reflect the reinvestment of income dividends and other
distributions, if any).

The first half of 2021 saw the return of optimism in the Eurozone. The start of the economy normalisation ended the 2020 bullish bond trend: the German
10-year yield rose to 47 basis points mid-May. Also, credit outperformed, benefiting from better economic. This period confirmed the resilience of the
Eurozone activity despite the COVID-19 pandemic and the Brexit deal: the second round of lockdowns had a much milder activity impact than during the
first wave, as economy adapted to the COVID-19 as shown by steady CapEx, job increase and the rebound in exports for most countries. The manufacturing
sector except autos almost returned to its pre-crisis level. The Euro leading indicators like the German IFO and ZEW reached their highest level for years. The
Q1 German GDP breakdown showed an unexpected sustainable growth in CapEx. On the other hand, the second round of social restrictions impacted the
service sector, weighting on consumption, which led the Euro governments to implement two main measures: the first one was a common Euro fiscal plans
to help corporate funding, to offer tax rebates and to pay for part time jobs. The second measure consisted in increasing vaccination rollout speed, through
the acquisitions of new vaccine types. The period from June to August witnessed a recovery in the Euro bond market, with the help of the new COVID-19
Delta: the 10-year German government yield lost 32 bps, being back to -0.50%, a level seen in February. Surprisingly, the economic indicators were steady:
CapkEyx, infrastructure plans and consumption increased despite the supply chain tensions. The bright spot came for the first time from the south of the
Eurozone which benefited from the public payments of the “grants” sent through the Next Generation EU plan. The European Central Bank ("ECB")
maintained its very accommodative monetary policy and only decided for the 4th quarter a light recalibration of the pace of Pandemic Emergency Purchase
Program (PEPP). The period from September to the end of the year has seen the return of the bond market volatility in the wake of the unexpected inflation
rate jump, central bank member reactions and the new COVID-19 strain evolution. Rates first rallied in October and November, to sell off materially later as
the market finally returned to optimism with New variant being less lethal and hawkish message from central banks.

The Portfolio delivered 1.04% net of fees for the class I in 2021: major contributor to performance was credit and asset-based securities (ABS), as spreads
tightened in 2021. Active duration management contributed positively as well as the use of futures on rates contributed by about 40bps absolute net
performance. Inflation linked bonds contributed positively, as inflation expectations increased in 2021. The Portfolio was mainly invested in credit and ABS
throughout the year, with a limited exposure to government bonds given rates were still very low in 2021, albeit they showed some volatility. The bulk of
government exposure was with inflation linked bonds as we had strong expectations for inflation in 2021.

The Portfolio performance was achieved through flexible management of spread and duration throughout the year.

The spread risk was decreased as spreads kept on tightening till September and the Tactical bucket of the Portfolio, where we invest on higher beta bonds,
was reduced accordingly, going from 20% at year beginning to 13% in September. When spreads widened in the fall, as market became more nervous on
central banks behavior and pandemic resurgence, we increased the Tactical bucket to 15% taking advantage of a 50bps widening of European high yield
bonds. We had a very high rotation of this bucket, both through active participation in primary market that allowed us to capture new issue premia, and
through active trading on secondary market, on single names stories, sector rotation and relative value opportunities. We also used CDS on indexed to
hedge credit risk throughout the year: to mention the positive contribution of ITRAXX Crossover protection in November when Omicron variant was
discovered and hit hardly on investors nerves. In the year we also decrease our inflation exposure from 8 to 4% in year end as we believe that the bulk of
rally in inflation should be behind us.

As far as duration management, we had a flexible approach in the year, as we were anticipating rates to move into a rising channel. We used the flexibility
that the Portfolio has on duration management: we indeed used the 0-2 years duration range. We started the year with a very low absolute duration of 0.2
years as vaccination rollout was gaining speed, Biden was elected and global economy was starting to boom, following the pause imposed by the COVID-
19 pandemic. We were thus anticipating rates to rise in Q1 of 2021 and this is what happened: the first quarter 2021 was indeed the worse quarter for
bond managers over the past 14 years, as rates rose with 10-year Bund going from -55 to -28 bps yield. However, it was a good quarter for the Portfolio’s
EUR I Accumulating Class, which delivered 73bps bps net of fees in Q1 2021. In the second quarter of 2021 we increased the Portfolio duration to its
maximum limit of 2 years, with the purpose of crystallising gains on rates futures sold in Q1 2021 and before. This positioning allowed the Portfolio to
deliver a good performance during the rates rally in Q2 and over the summer, where we decided to decrease again Portoflio duration to 1.3 years. Bund
was trading at -50 bps in August when it started a steady sell-off which lasted till the end of October when Bund yield reached -10bps. The Portfolio short
bias in this time span allowed the strategy to deliver alpha again. In December we decreased Portfolio duration back to 1.2 and brought it down to 0.9
years for the ECB day, which was the 17th of December.
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Ultra Short Term Euro Bond — Investment Manager's Report (continued)

The decrease was done both through put options and outright future selling. As ECB was more hawkish than market expected, together with the Federal
Reserve Bank and Bank of England which had meetings in the same week, rates started to sell off importantly, with Bund widening 20bps from -37 to -17
at the end of December: The Portfolio was short enough to withstand such a material widening. Our exposure to Italian government bonds was limited in
2021 as we thought the positive impact of the funds released for the Recovery Fund were already priced in the market at year inception. We also
implemented a duration neutral trade with France vs Italy through 10-year futures, as we are anticipating some volatility on Italian spreads given the
imminent elections of the president of the Republic.

Going into 2022 we will use the flexible characteristics of the Portfolio to create alpha for investors: on one side spread management and, on the other
side, duration management. This should allow the strategy to perform both in a rising yield environment and in a volatile spread market.

Over the next months in 2022, investors should focus on the long-term consequences of the global economic growth recovery. The large fiscal rescue plans
all around the world and the vaccination rollout acceleration should support the rise in the inflation rate in a context of energy price jump and supply chain
disruption. The new question is if the ECB forecasts on inflation could reach the 2% target soon, meaning a change in its “forward guidance”.

The activity normalisation in the Eurozone should lead the market to wonder if the ECB bond purchase could stop at the end of 2022. Such a scenario
should cause yields to rise, especially the real yields which reached their lowest level for decades.

As a conclusion, for the new year we believe there will be higher Euro rates, back to positive territories, in the wake of the sustainable rebound in the

inflation rate. Better activity should support the credit market, despite higher energy prices, because of the quest for return from investors still having cash
in excess.
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Uncorrelated Strategies — Investment Manager's Report

For the 12 months ended 31 December 2021, the total return for the USD | Accumulating Class was -0.72%. (Performance for all share classes is provided
in Appendix II. Over the same period, the ICE BofA USD 3-Month Deposit Offered Rate Constant Maturity Index (Total Return) (“the Index”) returned
0.17% over the same period. (Performance data quoted represent past performance and do not indicate future results. Total returns shown reflect the
reinvestment of income dividends and other distributions, if any).

The Portfolio recovered from a poor start to the year in January to finish Q1 close to flat (USD | Accumulating Class -0.27%) before a challenging second
and third quarter (USD | Accumulating Class -1.71% and -0.55% respectively). The fourth quarter was positive for the Portfolio (USD I Accumulating Class
1.84%) driven by a strong return in October.

The Portfolio allocated to seven core strategies over the period. Four of the strategies contributed positively to return (in order of magnitude): Global Macro,
Short-Term Trading, Statistical Arbitrage, and Insurance-Linked Securities. The negatively contributing strategies over the year were Equity Market Neutral,
Trend Following, and Volatility Relative Value.

The Portfolio traded currencies, equities, sovereign fixed income/interest rates, and credit securities throughout the year. By asset class, there were positive
contributions to Portfolio performance from currencies, sovereign fixed income/interest rates, and credit. Trading in equities was the sole detractor by asset
class over the year.

The Portfolio added one new sub-adviser allocation over the year and redeemed from one. Both the sub-adviser addition and the redemption were in the
Global Macro allocation. The addition of the Global Macro sub-adviser was made to improve the quality of the strategy allocation and of the overall
Portfolio, expand the breadth of trading opportunities and asset class coverage within the strategy allocation, expand the amount of risk being taken at the
Portfolio level, and to increase the expected risk-adjusted return of the Portfolio.

Portfolio risk remains highly diversified across several important considerations, including by strategy type, the balance between discretionary and
systematic approaches, the types of data inputs used, the time horizon of positioning, and the underlying asset classes and contracts traded. Importantly,
the Portfolio continues to specifically target a return profile that is uncorrelated to traditional equity and bond markets, and to provide protection in adverse
periods for broad markets.

Despite a solid Q4, 2021 was a difficult overall year where the biggest cost to the Portfolio came from the most protective allocation, Volatility Relative
Value strategies, where there was very little opportunity. With the S&P 500 Index finishing the year up approximately 29% and the Eurostoxx up
approximately 21% there was little in the way of panic, and the year was particularly notable for the lack of follow through on any sell-off in equities (“buy
the dip” prevailed). When times become more challenging, we often see the volatility book pick up optionality at the same time that other areas such as
Trend Following and Short Term Trading shift their exposures to take advantage of downside market breaks. If there are only ever small dips followed by
mean reversion, this can therefore create some whipsaw from these areas of the Portfolio; however, they remain important as they can be invaluable in a
sustained move lower, as we saw back in Q1 2020, as well as independent sources of return. We would usually expect strategies such as Equity Market
Neutral to alleviate some of the effect described during benign times and to deliver solid gains to compensate for the cost of protection elsewhere.
However, 2021 was unusual in that it was the most difficult year for stock-picking on record based on some measures. One example would be the Goldman
Sachs HF VIP/VIP short index, which looks at the performance of the spread between the stocks most owned by hedge funds versus those most shorted; in
2021 that spread was down at -9.5%, implying negative alpha of close to 10% for stock-picking hedge funds. This was the worst year on record, with the
data stretching back to 2002 (the index averages 4.9% annual returns over 20 years). Our allocation did manage to out-perform this index in 2021, but we
were still fighting against a very challenging environment. We view Equity Market Neutral as one of our more mean reversionary strategies, so hope for a
better 2022, even if we enter a more volatile period for equities overall.

As usual, we make no grand predictions as to how markets will play out in 2022, but it seems unlikely that there will be a repeat of the breathless rally and
constrained downside volatility seen over the last 12 months. The forthcoming contraction of liquidity provision by the world's largest central bank, a
process mirrored across many other key policy makers in both developed and emerging markets, is coupling with increasing evidence of inflationary
pressures to create a more challenging overall environment for asset prices in general. As such, we are not inclined to change our overall model, which
includes a healthy allocation to strategies which can be long optionality and trade dynamically, as well as those with more medium term fundamental
macro and micro positioning.
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US Equity — Investment Manager's Report

For the 12 months ended 31 December 2021, the total return of the USD | Accumulating Class was 21.58%. Over the same period, the benchmark index,
the S&P 500 Index (Total Return, Net of Tax, USD) (the “Index”), returned 28.16%. (Performance for all share classes is provided in Appendix II.
Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include
reinvestment of income dividends and other distributions, if any.)

The Index (including dividends) reached new all-time highs during period, the swiftest stock market recovery in recent history driven by a mix of better-than-
expected economic news, strong corporate earnings and accommodative monetary policy. During the period US GDP grew at its fastest pace since 1984
with Consumer Price Index readings reaching levels last seen in 1990. Economic activity was primarily driven by the goods segment as demand remained
elevated from rolling stay-at-home measures and supply chain bottlenecks as variants of the COVID-19 virus emerged throughout the year. Meanwhile, the
US Federal Reserve moved up their expectations of a rate hike from the end of 2023 at the start of the year to mid 2022 by the end of the year, citing
improving economic conditions.

We categorise the Portfolio’s investments on the long side into three buckets: Capital Growth, Total Return and Opportunistic. Capital Growth investments
demonstrate attractive industry fundamentals, strong competitive positions, growing revenues, and attractive re-investment opportunities. Total Return
investments demonstrate sustainable and/or growing streams of income that are underpinned by asset value and which can result in growing cash returns
to shareholders (e.g., increased dividends, share repurchases, return of capital). Opportunistic investments are those with identifiable catalysts. This bucket
may include companies with management changes, company reorganizations, merger and acquisition activity, “hidden assets,” or other market dislocations
that have the potential to unlock intrinsic value.

The Portfolio posted a positive absolute return however underperformed its benchmark during the reporting period. Both stock selection and sector
allocation detracted from relative results. From a stock selection perspective, holdings in the Financials and Industrials sectors were the largest contributors
to relative performance. Conversely, stock selection in the Information Technology and Consumer Discretionary sectors detracted the most from returns. In
terms of sector allocation, underweights versus the Index to the Energy sector and cash position detracted. In contrast, the Portfolio’s overweight to the
Information Technology sector were the largest contributor to performance.

We believe unprecedented fiscal and monetary policy coupled with buoyant consumer and corporate leaders in a fully opened country has been strong
medicine for the economy. This should continue to contribute to solid GDP and earnings growth in 2022, as a confident consumer,— with a strong balance
sheet, is the critical ingredient for a consumer-led economy. Our overall view of the US economy has not changed as we head into the new year, but we
acknowledge that we are moving from the recovery phase of the current cycle to more of a mid-cycle expansion. The previous cycle was the longest in
history and ended only due to the exogenous shock of the COVID-19 pandemic. We continue our efforts to best understand company specific factors as we
believe this environment is flush with a confluence of fiscal policy considerations, monetary policy stimulus, public health concerns, geopolitical uncertainty,
commodity price volatility, inflation dynamics and sequencing (i.e., restarting the economy) question marks. As market dynamics change, this can cause
company market values to dislocate from their long-term potential values, creating potential opportunities both long and short.

Nevertheless, we are very mindful of the complex world in which we live and invest. Given the massive amounts of stimulus around the globe, there is a risk
that the underlying assumption around very low inflation may be misguided since at some point, unchecked fiscal spending has consequences. We highlight
these risks because the current environment, as always, necessitates a flexible approach in the complex, global world in which we operate. Moreover, we
strongly believe the greatest risks to the global economy are still those that are unknown today, be they financial or geopolitical in nature. As always, we
must be ready and able to adapt when the facts change.
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US Equity Index PutWrite — Investment Manager's Report

For the 12 months ended 31 December 2021, the total return for the USD | Accumulating Class was 18.36%. Over the same period, the Blended
Benchmark (The Blended Benchmark is comprised of 42.5% CBOE S&P 500 One-Week PutWrite Index / 42.5% CBOE S&P 500 PutWrite Index / 7.5%
CBOE Russell 2000 One-Week PutWrite Index / 7.5% CBOE Russell 2000 PutWrite Index) (“the Index”) returned 15.69%. (Performance for all share
classes is provided in Appendix II. Performance data quoted represent past performance and do not indicate future results. Total returns shown reflect the
reinvestment of income dividends and other distributions, if any).

The S&P 500 Index's 28.71% return cast a very long shadow over most investment strategies in 2021. Despite the many headlines of the long-awaited
return of alternative 'strategies'—2021 was to be an encore year. In December, markets rallied to end the year on a strong note making 2021 the third
consecutive year of stellar performance in equity markets. Despite the prevalence of the COVID-19 Omicron variant and an overall seasonal increase in
infections, markets were buoyed by initial studies out of South Africa and the UK that indicated a reduced severity compared to previous variants of COVID-
19. Year-to-date, the S&P 500 Index, CBOE S&P 500 PutWrite ("PUT"), and CBOE Russell 2000 PutWrite ("PUTR") rallied 28.71%, 21.79%, and 20.50%,
respectively.

In the wake of 2020, option premiums (implied volatility levels) remained elevated relative to the years preceding the COVID-19 pandemic providing a good
reminder that implied volatility levels only need to be near historic averages to provide ample ‘revenue’ for our Portfolio to produce attractive returns. With
higher revenues generally come higher profits (option implied volatility premiums), which has been the case in the quarter since a remarkable negative
implied volatility premium in 1Q2020. On the year, the CBOE S&P 500 Volatility Index ("VIX") is down -5.5 pts with an average 30-day implied volatility
premium of 6.7. Of equal importance, the CBOE R2000 Volatility Index ("RVX") is lower by -7.0 pts with an average 30-day implied volatility premium of
5.4.

Year-to-date, the S&P 500 PutWrite sleeve was the strongest contributor to the Portfolio’s performance as it posted a gain of 19.29% but failed to match
the PUT return of 21.79% by -249 bps. Over the same period, the Portfolio’s S&P 500 PutWrite sleeve outperformed the CBOE S&P 500 One-Week
PutWrite ("WPUT")'s weekly rolling strategy, which notably trailed the monthly rolling of the PUT by -968 bps. Meanwhile, the Russell 2000 PutWrite
sleeve was also a positive contributor to Portfolio performance for the year but underperformed the PUTR return of 20.50% by posting a return of 17.09%.
During this period WPTR's -1.45% return underperformed the PUTR by -2,195bps. Also, the Portfolio’s collateral detracted from overall performance as it
declined -0.06% versus the ICE BofA 0-3M US T-Bill Index’s modest return of 0.05%. For the year, average option notional exposure remained consistent
with our strategic targets of 85% S&P 500 Index and 15% Russell 2000 Index.

While the 2020 COVID-19 pandemic has proved to be a catalyst for higher implied volatility levels, market and economic risks have manifested such that
we continue to believe implied volatility/risk levels are likely to remain near or above long-term averages for the foreseeable future. Looking at the VIX
futures market, investors continue to price mid-to-longer dated VIX futures at levels well above long-term averages. While spot and shorter-dated futures
are near or below long-term averages, they have been quick to adjust at the first sign of market sentiment around macro conditions. Hence, we believe we
are squarely in the middle innings of the current volatility regime.
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US Large Cap Value — Investment Manager's Report

For the period from its inception on 20 December 2021 through 31 December 2021, the total return of the USD | Accumulating Class was 3.90%. Over the
same period, the Russell 1000 Value Index (Total Return, Net of Tax, USD) (the “Index"”), returned 4.15%. (Performance for all share classes is provided in
Appendix Il. Performance data quoted represent past performance, and do not indicate future results. Total returns shown reflect the reinvestment of
income dividends and other distributions, if any).

During the short period from the Portfolio’s inception through the remainder of the year, the Index generated strong results, despite the new COVID-19
Omicron variant and growing cases worldwide. Looking at the fourth quarter as a whole, the US market rallied sharply and reached several new all-time
highs. Notably, the US Federal Reserve (Fed) adjusted its commentary and are now more concerned about inflation, shifting the narrative to faster tapering
and the potential for raising interest rates in 2022. Despite the Fed's inflation acknowledgement, 10-year yields ended the quarter basically where they
started. While the latest COVID-19 variant has spread quickly, it appears Omicron has less severity of disease. This will still potentially cause large numbers
of hospitalisations as many more people get infected and some business disruption from employees being out sick. The new variant may briefly pause
reopening activity, but the speed with which this latest wave has come will probably be the speed with which it leaves. As disciplined value investors, we
look at these moments of volatility as opportunities.

The Portfolio posted a solid absolute return, but underperformed the Index during the reporting period. While extrapolating the impact of the Portfolio’s
performance over such a short period of time is folly, our security selection in the Health Care sector detracted from performance, whereas our holdings in
the Financials sector were additive for returns. From a sector portioning perspective, the Portfolio’s lack of exposure to the Communication Services sector
added the most value, whereas an underweight in Real Estate was a headwind, as which was one of best performers during that brief period.

The past year has had many twists and turns. As markets have continued to be volatile, we are remaining disciplined. We continue to monitor valuations
and opportunities in the markets. It may be time to think about the prospects over the coming months of value reasserting itself and outperforming growth
given that it is following an unprecedented period of growth outperforming value. The sectors we are currently seeing the most value in are the travel and
leisure groups. In our view, as more of the unknowns from last year become knowns, market volatility should start to subside and the value opportunities
we have identified could turn into attractive investment opportunities. We remain disciplined bottom-up managers, and believe that equities remain the
most attractive asset class over the long term given their potential to generate capital appreciation.
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US Long Short Equity — Investment Manager’s Report

For the 12 months ended 31 December 2021, the total return of the USD | Accumulating Class was 4.66%. Over the same period, the two benchmark
indices, the S&P 500 Index (Total Return, Net of Tax, USD) and the HFRX Equity Hedge Index (Total Return, USD), returned 28.16% and 12.14%
respectively. (Performance for all share classes is provided in Appendix II. Performance data quoted represent past performance and do not indicate future
results. Total returns shown are net of all fees and expenses and include reinvestment of income dividends and other distributions, if any.)

The S&P 500 (including dividends) reached new all-time highs during period — the swiftest stock market recovery in recent history driven by a mix of better-
than-expected economic news, strong corporate eamnings and accommodative monetary policy. During the period, US GDP grew at its fastest pace since
1984 with Consumer Price Index readings reaching levels last seen in 1990. Economic activity was primarily driven by the goods segment as demand
remained elevated from rolling stay-at-home measures and supply chain bottlenecks as variants of the COVID-19 virus emerged throughout the year.
Meanwhile, the US Federal Reserve moved up their expectations of a rate hike from the end of 2023 at the start of the year to mid 2022 by the end of the
year, citing improving economic conditions.

We categorise the Portfolio’s investments on the long side into three buckets: Capital Growth, Total Return and Opportunistic. Capital Growth investments
demonstrate attractive industry fundamentals, strong competitive positions, growing revenues, and attractive re-investment opportunities. Total Return
investments demonstrate sustainable and/or growing streams of income that are underpinned by asset value and which can result in growing cash returns
to shareholders (e.g., increased dividends, share repurchases, return of capital). The Total Return bucket also includes fixed income holdings, which
currently consist mainly of high yield securities. Opportunistic investments are those with identifiable catalysts. This bucket may include companies with
management changes, company reorganizations, merger and acquisition activity, “hidden assets,” or other market dislocations that have the potential to
unlock intrinsic value. Short positions may be used to increase returns and/or reduce risks with this mix being partly determined by the environment in
which the Portfolio is operating: fundamental shorts (company-specific securities) which may be characterised by catalyst-driven ideas, potential earnings
misses, changes in the competitive landscape, and/or thematic shorts, as a few examples. “Market” shorts are used in an effort to manage exposure and
reduce risks of the broader market.

For the reporting period, equity longs lagged versus the Index, primarily driven by security selection in the Information Technology, Energy and Consumer
Staples sectors. On the long side, the Capital Growth, Total Return (including fixed income) and Opportunistic buckets were positive. In contrast, individual
security shorts and market shorts to hedge the portfolio detracted from performance, partially driven by the overall rise in the market during the reporting
period.

We believe unprecedented fiscal and monetary policy coupled with buoyant consumer and corporate leaders in a fully opened country has been strong
medicine for the economy. This should continue to contribute to solid GDP and earnings growth in 2022, as a confident consumer, with a strong balance
sheet, is the critical ingredient for a consumer-led economy. Our overall view of the US economy has not changed as we head into the new year, but we
acknowledge that we are moving from the recovery phase of the current cycle to more of a mid-cycle expansion. The previous cycle was the longest in
history and ended only due to the exogenous shock of the COVID-19 pandemic. We continue our efforts to best understand company specific factors as we
believe this environment is flush with a confluence of fiscal policy considerations, monetary policy stimulus, public health concerns, geopolitical uncertainty,
commodity price volatility, inflation dynamics and sequencing (i.e., restarting the economy) question marks. As market dynamics change, this can cause
company market values to dislocate from their long-term potential values, creating potential opportunities both long and short.

Nevertheless, we are very mindful of the complex world in which we live and invest. Given the massive amounts of stimulus around the globe, there is a risk
that the underlying assumption around very low inflation may be misguided since at some point, unchecked fiscal spending has consequences. We highlight
these risks because the current environment, as always, necessitates a flexible approach in the complex, global world in which we operate. Moreover, we
strongly believe the greatest risks to the global economy are still those that are unknown today — be they financial or geopolitical in nature. As always, we
must be ready and able to adapt when the facts change.
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US Multi Cap Opportunities — Investment Manager's Report

For the 12 months ended 31 December 2021, the total return for the USD | Accumulating Class was 25.19%. Over the same period, the benchmark index,
the S&P 500 (Total Return, Net of Tax, USD) (the “Index”), returned 28.16%. (Performance for all share classes is provided in Appendix II). Performance
data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include reinvestment of
income dividends and other distributions, if any).

The Portfolio generated strong absolute performance during the year, highlighted by robust returns within the Financials, Health Care, and Information
Technology sectors. Strong stock selection within the Health Care, Industrials, and Information Technology sectors benefited relative performance. Selection
within Communication Services, Consumer Discretionary, and Utilities detracted from relative performance. The Portfolio’s zero exposure to Energy and
underweight to Information Technology detracted from relative performance. The Portfolio benefited from an overweight position to Financials, and an
underweight position to Health Care and Utilities. The Portfolio finished the year with an overweight in Financials, Industrials and Materials, an
underweight in Health Care and Information Technology, and had no exposure to Energy or Real Estate.

Portfolio construction is an important component of our investment process, and we continue to find compelling opportunities across our three investment
categories: Special Situation, Opportunistic, and Classic investments. This balanced approach is designed to mitigate risk, while generating alpha through
stock selection in various market environments. We continue to find compelling opportunities in each category.

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

We continue to apply disciplined fundamental research to identify high quality business models with attractive free cash flow characteristics trading at
compelling valuations. We believe our investment strategy has the ability to create long-term value for clients and effectively navigate the dynamic market
environment. Pent-up demand, selectively challenged supply chains, inflationary pressures, and ongoing shifts in consumer behavior, have the potential to
create an environment for businesses to differentiate themselves from peers with company specific solutions. The depth of our Storehouse of Knowledge
remains robust. We continue to identify attractive investment opportunities as equity market conditions evolve. As part of our ongoing research process, our
team continues to closely monitor developments related to COVID-19. We believe the opening of the US economy will progress, supporting US corporate
earnings growth. We believe the Portfolio is well positioned to benefit from the continued growth of global economic activity and increasing investor focus
on company fundamentals.

As we evaluate both potential new positions and current portfolio holdings, we will continue to do so with a long-term investment perspective in mind. As
always, our focus is to grow our clients’ assets through the disciplined application of our investment philosophy and process.

ANNUAL REPORT 2021 107



FINANCIAL STATEMENTS | INVESTMENT MANAGER'S REPORT

US Real Estate Securities — Investment Manager's Report

For the 12 months ended 31 December 2021, the total return of the USD | Accumulating Class was 41.31%. Over the same period, the Portfolio's
benchmark index, the FTSE NAREIT All Equity REITs Index (Total Return, Net of Tax, USD) (the “Index”), returned 40.08%. (Performance for all share
classes is provided in Appendix Il. Performance data quoted represent past performance, and do not indicate future results. Total returns shown reflect the
reinvestment of income dividends and other distributions, if any.)

The overall US stock market, as evidenced by the S&P 500 Index, generated strong returns during the year and reached numerous all-time highs. Driving
the market higher were corporate profits that largely exceeded expectations, a resilient economy, additional fiscal support, and overall solid demand. These
factors offset concerns over the spread of the COVID-19 Delta and Omicron variants, elevated inflation and indications that the US Federal Reserve (Fed)
was poised to begin raising interest rates earlier than previously anticipated. All told, the S&P 500 Index gained 28.71% over the year ended December 31,
2021. In contrast, for the same period, the Index returned 40.08%. REITs rallied sharply after experiencing pandemic-driven weakness in 2020.

The Portfolio outperformed the Index during the reporting period. Both stock selection and sector allocation contributed to the Portfolio's relative returns.

From a stock selection perspective, the Portfolio's holdings in the Health Care, Industrials and Regional Malls sectors contributed the most to performance.
In contrast, holdings in the Apartment, Specialty and Self Storage sectors detracted the most from results. In terms of sector positioning, an overweight to

Regional Malls and an underweight to Lodging/Resorts contributed the most to performance. Conversely, a small cash position and an underweight to the
Specialty sector were the largest detractors from returns.

The rollout of multiple COVID-19 vaccines, in our view, marked a major turning point in the fight against the global pandemic and sparked a strong market
rally. Although it may be premature to say that the COVID-19 crisis has ended, we believe the vaccination of the majority of the US population, increases
visibility to a post-COVID-19 environment and may lead to a sustainable market recovery. Meanwhile, the reopening of the economy has led to supply chain
and labour challenges. This, combined with exceptional levels of monetary and fiscal stimulus, has led to higher inflation. As a result, the Fed has
telegraphed the potential for several rate increases in 2022. Since current rates remain at historically low levels, we believe modest increases should help
alleviate inflationary pressure while sustaining the economic recovery. Higher inflation can be viewed as positive for the owners of real estate assets, as
landlords can capture higher inflation by raising the rents they charge their tenants. In particular, shorter lease duration sectors, such as Residential, Self-
Storage, and Industrial, are already seeing higher than expected rents in the current inflationary environment. While we remain cautious on the
fundamental outlook for challenged sectors, like Regional Malls, Lodging, and Office, a reopening driven rebound in demand is highlighting opportunities in
select segments, including top-tier malls, leisure focused lodging and urban coastal office. These companies are generally well prepared to navigate
uncertainty, while also looking for opportunities to make acquisitions of distressed assets. Although the Omicron variant has companies delaying return-to-
office plans yet again, the majority of management teams view office locations as vital to productivity and corporate culture. This is evident in the re-
emergence of lease signings in major city centers. However, we anticipate that over the long-term hybrid work arrangements are likely to temper overall
demand for office space and lower potential rental rate growth.
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US Small Cap — Investment Manager's Report

For the 12 months ended 31 December 2021, the total return of the USD | Accumulating Class was 17.78%. Over the same period, the Russell 2000 Index
(Total Return, Net of Tax, USD) (the “Index"), returned 14.49%. (Performance for all share classes is provided in Appendix Il. Performance data quoted
represent past performance, and do not indicate future results. Total returns shown reflect the reinvestment of income dividends and other distributions, if
any).

The small-cap market posted a strong absolute return but, overall, lagged its large-cap counterpart during the year. Driving the market higher were
corporate profits that largely exceeded expectations, a resilient economy, additional fiscal support, and overall solid demand. These factors offset concerns
over the spread of the COVID-19 Delta and Omicron variants, elevated inflation and indications that the US Federal Reserve (Fed) was poised to begin
raising interest rates earlier than previously anticipated. All told, the S&P 500 Index gained 28.71% in 2021 and the small-cap Russell 2000 Index was up
14.49%. Within the small-cap universe, the Russell 2000 Growth and Russell 2000 Value Indexes returned 2.83% and 28.27%, respectively, over the 12-
month period.

The Portfolio posted a strong total return and outperformed the benchmark during the year. This was driven by a combination of strong sector allocation
and positive stock selection. 2021 was a volatile market environment and the Portfolio performed as we would expect during each upward and downward
cycle — underperforming in the speculative/low quality-driven up markets and outperforming when the market declined on fear or uncertainty, driving
investors to higher quality/ less cyclical/less speculative investments. The portfolio’s lack of exposure to traditional Biotechnology and Pharmaceutical
companies, which in the small-cap space tend to be speculative and lower quality, added meaningfully to relative results. These two industries were the
weakest in the benchmark during the year. The Portfolio’s overweights to the Semiconductor industry and the Industrials sector were also positive for
performance. This was partially offset by the Portfolio’s lack of exposure to the Energy sector and real estate investment trusts (REITs). In terms of stock
selection, the Portfolio’s strongest relative results were in the Health Care, Information Technology and Consumer Discretionary sectors. Stock selection in
the Industrials, Financials, and Consumer Staples sectors were drags on results during the year.

Heading into year-end, higher quality, secularly growing and less cyclical stocks performed well. This was driven by a number of factors, including rising
concerns over decelerating economic growth, uncertainty around the Delta and Omicron variants, and global supply chain constraints. Inflation remains a
wild card and, while the Fed had been stating rising prices were largely transitory, there seems to have been a recognition that inflationary forces may be
longer lasting than originally believed. As such, Fed policy is now expected to be less accommodative sooner than previously anticipated. Our research
suggests that wage inflation and supply chain-related issues could prove to be “stickier.” While it is difficult to be fully immune to these challenges, overall
we believe that our companies have the pricing power, scale, supply chain sophistication and cost efficiency opportunities to navigate these challenges
more effectively than their counterparts. Given the uncertainties tied to inflation, we have “stress tested” all of the portfolio’s holdings to project how they
may respond to the possibility of a more durable shift towards inflation. Additionally, high valuations and scarcity premiums could pose a risk in a rising rate
environment. Regardless, we are confident that as the economy transitions to less stimulus and stands on its own, investing in a diversified portfolio of
financially strong companies, with sustainable and highly differentiated business models, is a prudent approach for long-term investment success.
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US Small Cap Intrinsic Value — Investment Manager's Report

For the 12 months ended 31 December 2021, the total return for the USD | Accumulating Class shares was 26.31%. Over the same period the Russell 2000
Value Index (Total Return, Net of Tax, USD) returned 27.68%. (Performance for all share classes is provided in Appendix II. Performance data quoted
represent past performance and does not indicate future results. Total returns shown reflect the reinvestment of income dividends and other distributions, if
any).

2021 was another year of robust performance as good fortune continued to shine on investors. The Portfolio’s one, three and five-year strong compounded
annual returns are truly gratifying. In 2021, the portfolio’s best performing relative sector was the Industrials sector. On the negative side, while many of
the portfolio’s large contingent of infotech stocks exhibited strong performance, there were a number of stock specific disappointments due in large part to
COVID-related headwinds, supply chain issues and cost pressures. The Information Technology sector in general underperformed and the portfolio’s
significant overweight in this area also hurt relative performance.

During the year we have moved in a balanced direction between return to normal themes and technology, healthcare and consumer names that have been
our historic bailiwick. We initiated investments in many companies that were hard hit by lockdowns. We also ventured into hotel REITs. Importantly, the
pace of our new idea generation is accelerating. After a strong five-year investment cycle, refreshing the portfolio and improving our risk/reward balance
couldn’t be more important. Merger and acquisition activity for the year has been robust as well. In total there have been fourteen deals in the portfolio
which are providing additional capital for reinvestment.

Beyond the dislocation to our personal and work lives we've seen other pandemic induced changes. For the last three decades China exported deflation and
COVID-19 abruptly ended this trend. Now inflation is on the rise and shows little sign of slowing. The manufacturing models of lowest cost production
geographies combined with just in time inventory management are giving way to “old” school manufacturing ideas based on resilience, reliability, and
redundancy. Virtually every company we speak with is re-thinking their global procurement and logistics. All of this is taking place while investors are
asking companies to make environmental commitments to net “zero” carbon footprints and sustainability. The trends of deglobalisation and
decarbonization will affect most every business for years to come.

The challenge of labor, both wages and availability of skilled workers, and inflation from raw materials is pervasive in the portfolio’s companies. We
continue to monitor supply chains, risks of component shortages, inflation, and labor, and assess the risks they present to profits. On inflation, we believe
that 35% of the companies in the portfolio can raise prices to its advantage while 30% could have margins impacted negatively. Supply chain problems
from key component shortages to freight and logistics backups remain in place for 50% of the portfolio. Nearly 60% of our companies are re-examining
their global sourcing. We estimate that 60% of the companies in the portfolio will be raising wages and that one-third has a talent shortage. A recent
survey by the Financial Times found that raw materials for most companies will increase on average by 14% and wages and benefits

by 7%.

While running a business without encountering operating problems will be difficult in 2022 this hasn't prevented us from uncovering attractive long-term
investment ideas. Since the onset of the pandemic, we've been focused on two sets of opportunities evenly split between — for lack of a better term —
COVID-19 "victims” and our traditional interrupted growth, cyclical, and complex companies. In aggregate 12% of today’s portfolio was purchased in
2021.

Between the new investments and additions to attractively priced pre-pandemic portfolio companies the risk/reward profile, as measured by our intrinsic
value gap, has improved. These actions have increased the intrinsic value gap to 30% as of year-end compared to 25% had we stayed with the 31
December 2020 portfolio. The COVID-19 “victims” have generated strong relative and absolute returns, more than the traditional bucket. Arguably,
perhaps we should have rotated more aggressively into deeper value names but it's always more obvious with hindsight.

As we look ahead, we believe that inflation will run higher and hotter than the US Federal Reserve projected. Rate hikes and tapering of bond purchases
could be more aggressive than many investors have anticipated. In this scenario high priced growth and momentum factors are less desirable and more at
risk than low P/E and traditional value characteristics. We would also highlight that the economy is beyond the point of maximum fiscal stimulus. Additional
Federal initiatives like “build back better” have run into opposition and any compromise would likely involve lower levels of stimulative spending.

Nevertheless, personal and corporate balance sheets are strong, employment is robust and while economic growth can slow, we are not in the recession
camp. What we anticipate is a mid-cycle course correction for the stock market as investors recalibrate growth and profit expectations given higher rates
and less stimulus.

We firmly believe there will plenty of interesting opportunities for our eclectic contrarian style. Dislocations caused by decarbonization, reconfiguration of
supply chains and more broadly the pressure on growth names should create an ample pipeline of investment ideas for the team to pursue. While
performance may take a step back over the short term, we believe a very exciting portfolio for the long term can emerge.
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Number of Security Description Fair Value % of Net
Shares Us$ Assets
Equities 97.18% (31 December 2020: 95.39%)
Chinese Yuan Renminbi
5,550,440 Shenzhen Inovance Technology Co Ltd Class A 59,876,897 2.50
392,298 StarPower Semiconductor Ltd Class A 23,504,382 0.98
784,000  Will Semiconductor Co Ltd Shanghai Class A 38,314,478 1.60
Total Chinese Yuan Renminbi 121,695,757 5.08
Euro
192,371 ASM International NV 85,033,683 3.55
621,791 Cellnex Telecom SA 35,977,743 1.50
Total Euro 121,011,426 5.05
Hong Kong Dollar
1,533,200 Sunny Optical Technology Group Co Ltd 48,495,712 2.03
Total Hong Kong Dollar 48,495,712 2.03
Japanese Yen
891,100 Advantest Corp 84,294,844 3.52
396,000 Sony Group Corp 49,951,910 2.08
1,154,209 Taiyo Yuden Co Ltd 66,309,213 2.77
Total Japanese Yen 200,555,967 8.37
New Taiwan Dollar
1,429,300 MediaTek Inc 61,330,589 2.56
4,682,000 Novatek Microelectronics Corp 90,916,533 3.80
2,256,000 Taiwan Semiconductor Manufacturing Co Ltd 49,904,974 2.08
10,579,000  United Microelectronics Corp 24,784,170 1.03
Total New Taiwan Dollar 226,936,266 9.47
South Korean Won
106,875 NAVER Corp 33,924,414 1.42
365,587 Samsung Electronics Co Ltd 24,009,916 1.00
652,829  SK Hynix Inc 71,701,909 2.99
Total South Korean Won 129,636,239 5.41
United States Dollar
652,756 Advanced Micro Devices Inc 93,931,588 3.92
7,036  Amazon.com Inc 23,460,416 0.98
241,465  Analog Devices Inc 42,442,303 1.77
254,628 Arista Networks Inc 36,602,775 1.53
218,078  Bill.com Holdings Inc 54,334,134 2.27
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5G Connectivity — Schedule of Investments (Continued)

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

Number of Security Description Fair Value % of Net
Shares Us$ Assets
Equities 97.18% (31 December 2020: 95.39%) (continued)
United States Dollar (continued)
297,377 Block Inc Class A 48,029,359 2.01
194,510 Cadence Design Systems Inc 36,246,938 1.51
478,440 Ciena Corp 36,825,527 1.54
230,699 Crowdstrike Holdings Inc Class A 47,235,620 1.97
68,726  Dexcom Inc 36,902,426 1.54
121,563  HubSpot Inc 80,128,251 3.35
518,763 1I-VlInc 35,447,076 1.48
406,903  Keysight Technologies Inc 84,029,539 3.51
917,166 Marvell Technology Inc 80,242,853 3.35
85,111 Masimo Corp 24,918,799 1.04
106,638  Microsoft Corp 35,864,492 1.50
158,885  Monolithic Power Systems Inc 78,382,737 3.27
12,588,325 Nokia OYJ ADR 78,299,381 3.27
135,943 Omnicell Inc 24,529,555 1.02
131,756  QUALCOMM Inc 24,094,220 1.01
720,444 ROBLOX Corp Class A 74,321,003 3.10
119,989  ServiceNow Inc 77,886,060 3.25
353,625 Snap Inc Class A 16,630,984 0.69
125,133 Synaptics Inc 36,227,255 1.51
294,602 Teradyne Inc 48,176,265 2.01
291,994  T-Mobile US Inc 33,865,464 1.41
295,044 Unity Software Inc 42,188,342 1.76
96,807 Universal Display Corp 15,976,059 0.67
1,460,369 Vertiv Holdings Co Class A 36,465,414 1.52
630,757 Wolfspeed Inc 70,499,710 2.94
79,590  Zscaler Inc 25,574,655 1.07
Total United States Dollar 1,479,759,200 61.77
Total Equities * 2,328,090,567 97.18
Total Investments 2,328,090,567 97.18
Forward Currency Contracts 0.05% (31 December 2020: 0.41%)
Amot.mt Amount Maturity Counterparty Contracts Unre.alised % of Net
Receivable Payable Date Gain US$ Assets
AUD Hedged Classes
AUD 606,946 US$ 425,517 19/01/2022  Goldman Sachs International 1 15,784 0.00
AUD 259,568 Us$ 188,188 19/01/2022  UBS AG 1 540 0.00
AUD 5,058,698 US$ 3,636,734 19/01/2022  Westpac Banking Corp 12 41,365 0.00
Us$ 795,318 AUD 1,068,652 19/01/2022  Goldman Sachs International 3 18,319 0.00
US$ 1,453,264 AUD 1,982,337 19/01/2022  Westpac Banking Corp 15 11,941 0.00
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Financial Assets at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts 0.05% (31 December 2020: 0.41%) (continued)

Amot_mt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
CNY Hedged Classes
CNY 5,280,471 US$ 812,041 19/01/2022  UBS AG 5 17,563 0.00
CNY 1,176,365 US$ 183,240 19/01/2022  Westpac Banking Corp 17 1,577 0.00
EUR Hedged Classes
€ 11,140,503 Us$ 12,614,729 19/01/2022  Goldman Sachs International 4 58,096 0.00
€ 3,894,839 USS$ 4,414,247 19/01/2022  UBS AG 1 16,308 0.00
€ 14,905,986 Us$ 16,912,216 19/01/2022  Westpac Banking Corp 34 44,017 0.00
Us$ 6,452,776 € 5,559,668 19/01/2022  Goldman Sachs International 3 128,403 0.01
Us$ 5,282,617 € 4,603,210 19/01/2022  UBS AG 1 46,257 0.00
Us$ 7,012,005 € 6,043,49 19/01/2022  Westpac Banking Corp 32 137,257 0.01
GBP Hedged Classes
£ 130,643 Us$ 174,230 19/01/2022  Citibank NA 1 2,713 0.00
£ 156,241 us$ 210,739 19/01/2022  Goldman Sachs International 1 875 0.00
£ 191,295 Us$ 258,280 19/01/2022  UBS AG 1 810 0.00
£ 4,754,322 US$ 6,348,196 19/01/2022  Westpac Banking Corp 25 91,088 0.01
us$ 378,870 £ 278,470 19/01/2022  Goldman Sachs International 1 1,708 0.00
Us$ 898,227 £ 656,712 19/01/2022  UBS AG 3 8,772 0.00
Us$ 78,638 £ 57,883 19/01/2022  Westpac Banking Corp 4 240 0.00
HKD Hedged Classes
HKD 9,173,077 Us$ 1,176,231 19/01/2022  UBS AG 5 392 0.00
HKD 3,266,195 US$ 418,599 19/01/2022  Westpac Banking Corp 8 353 0.00
us$ 230,221 HKD 1,790,447 19/01/2022  Goldman Sachs International 1 562 0.00
us$ 1,507,417 HKD 11,737,936 19/01/2022  UBS AG 6 1,802 0.00
Us$ 1,389,997 HKD 10,821,535 19/01/2022  Westpac Banking Corp 17 1,927 0.00
SGD Hedged Classes
SGD 2,279,764 US$ 1,688,022 19/01/2022  Goldman Sachs International 3 2,850 0.00
SGD 5,320,785 us$ 3,927,501 19/01/2022  UBS AG 6 18,857 0.00
SGD 108,346,945 US$ 79,876,742 19/01/2022  Westpac Banking Corp 49 482,819 0.02
US$ 472,831 SGD 637,434 19/01/2022  UBS AG 1 54 0.00
Us$ 1,072,272 SGD 1,442,978 19/01/2022  Westpac Banking Corp 14 2,032 0.00
Total Unrealised Gain on Forward Currency Contracts © 1,155,281 0.05
Fair Value % of Net
us$ Assets
Total Financial Assets at Fair Value through Profit or Loss 2,329,245,848 97.23
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5G Connectivity — Schedule of Investments (Continued)

Financial Liabilities at Fair Value through Profit or Loss

Forward Currency Contracts (0.25%) (31 December 2020: (0.04%))

Amot_mt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
AUD Hedged Classes

AUD 37,812,855 US$ 27,894,632 19/01/2022  Goldman Sachs International 7 (401,511) (0.02)
AUD 1,591,915 us$ 1,176,059 19/01/2022  UBS AG 3 (18,604) (0.00)
AUD 3,306,977 US$ 2,443,473 19/01/2022  Westpac Banking Corp 19 (39,023) (0.00)
US$ 2,456,752 AUD 3,446,425 19/01/2022  Goldman Sachs International 5 (49,089) (0.00)
US$ 576,268 AUD 807,742 19/01/2022  State Street Bank and Trust Co 1 (11,028) (0.00)
Us$ 785,035 AUD 1,097,633 19/01/2022  UBS AG 2 (13,036) (0.00)
Us$ 1,237,019 AUD 1,727,311 19/01/2022  Westpac Banking Corp 14 (18,882) (0.00)
CNY Hedged Classes

CNY 178,777 US$ 28,160 19/01/2022  Westpac Banking Corp 1 (72) (0.00)
US$ 62,883 CNY 403,430 19/01/2022  UBS AG 6 (498) (0.00)
US$ 134,997 CNY 865,937 19/01/2022  Westpac Banking Corp 10 (1,048) (0.00)
EUR Hedged Classes

€ 6,786,720 US$ 7,854,805 19/01/2022  Citibank NA 3 (134,605) (0.01)
€ 14,230,993 US$ 16,552,105 19/01/2022  Goldman Sachs International 7 (363,709) (0.02)
€ 186,654,132 US$ 216,214,771 19/01/2022  State Street Bank and Trust Co 1 (3,887,272) (0.16)
€ 10,831,324 US$ 12,460,154 19/01/2022  Westpac Banking Corp 25 (139,034) (0.01)
US$ 6,605,352 € 5,864,471 19/01/2022  Citibank NA 2 (65,748) (0.00)
Us$ 12,716,074 € 11,255,914 19/01/2022  Goldman Sachs International 4 (88,036) (0.00)
US$ 4,597,296 € 4,052,234 19/01/2022  UBS AG 1 (12,303) (0.00)
US$ 17,297,743 € 15,325,299 19/01/2022  Westpac Banking Corp 33 (135,474) (0.01)
GBP Hedged Classes

£ 21,789,341 US$ 29,660,506 19/01/2022  Goldman Sachs International (148,890) (0.01)
£ 821,383 US$ 1,128,344 19/01/2022  UBS AG (15,858) (0.00)
£ 1,395,604 Us$ 1,912,278 19/01/2022  Westpac Banking Corp 14 (22,064) (0.00)
US$ 1,274,441 £ 957,508 19/01/2022  Goldman Sachs International 2 (22,414) (0.00)
Us$ 1,729,522 £ 1,301,130 19/01/2022  UBS AG 4 (32,737) (0.00)
US$ 3,851,375 £ 2,891,187 19/01/2022  Westpac Banking Corp 13 (64,467) (0.00)
HKD Hedged Classes

HKD 136,326,926 US$ 17,526,690 19/01/2022  Citibank NA 1 (40,147) (0.00)
HKD 1,861,957 US$ 239,258 19/01/2022  State Street Bank and Trust Co 1 (426) (0.00)
HKD 16,995,684 Us$ 2,183,827 19/01/2022  UBS AG 10 (3,805) (0.00)
HKD 13,771,236 US$ 1,768,505 19/01/2022  Westpac Banking Corp 23 (2,081) (0.00)
US$ 620,664 HKD 4,841,585 19/01/2022  UBS AG 3 (362) (0.00)
US$ 2,286,904 HKD 17,838,172 19/01/2022  Westpac Banking Corp 8 (1,183) (0.00)
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5G Connectivity — Schedule of Investments (Continued)

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

Forward Currency Contracts (0.25%) (31 December 2020: (0.04%)) (continued)

Amot_mt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
SGD Hedged Classes
SGD 1,607,262 Us$ 1,195,812 19/01/2022  Goldman Sachs International 2 (3,726) (0.00)
SGD 1,165,234 US$ 864,676 19/01/2022  Westpac Banking Corp 6 (437) (0.00)
Us$ 1,393,319 SGD 1,900,885 19/01/2022  Citibank NA 1 (16,544) (0.00)
US$ 3,960,392 SGD 5,413,603 19/01/2022  Goldman Sachs International 4 (54,809) (0.00)
US$ 1,158,880 SGD 1,582,877 19/01/2022  State Street Bank and Trust Co 1 (15,120) (0.00)
US$ 1,296,855 SGD 1,762,869 19/01/2022  UBS AG 2 (10,642) (0.00)
Us$ 11,280,716 SGD 15,363,763 19/01/2022  Westpac Banking Corp 53 (114,389) (0.01)
Total Unrealised Loss on Forward Currency Contracts * (5,949,073) (0.25)
Fair Value % of Net
us$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (5,949,073) (0.25)
Net Financial Assets at Fair Value through Profit or Loss 2,323,296,775 96.98
Other Net Assets 72,224,866 3.02
Net Assets Attributable to Holders of Redeemable Participating Shares 2,395,521,641 100.00
% of
Portfolio Analysis us$ Alg:?sl
* Transferable securities and/or money market instruments admitted to an official stock exchange listing 2,328,090,567 94.96
o Financial derivative instruments that are traded OTC (4,793,792) (0.20)
Total Investments 2,323,296,775 94.76
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Absolute Return Multi Strategy — Schedule of Investments

Financial Assets at Fair Value through Profit or Loss

Number of Security Description Fair Value % of Net
Shares us$ Assets
Equities 0.00% (31 December 2020: 33.24%)
United States Dollar
12,622 Achillion Pharmaceuticals Inc CVR 6,311 0.00
2,650 Actua Corp 26 0.00
14,468  Alder Biopharmaceuticals Inc CVR 24,596 0.00
1,356  Clementia Pharmaceuticals Inc CVR 0 0.00
3,641 Dova Pharmaceuticals Inc CVR 455 0.00
5,458 Elanco Animal Health Inc CVR 0 0.00
25,735 Media General Inc CVR 0 0.00
7,847 Pfenex Inc CVR 0 0.00
1,250 Tobira Therapeutics Inc CVR 0 0.00
Total Equities ° 31,388 0.00
Total Investments 31,388 0.00
Total Financial Assets at Fair Value through Profit or Loss 31,388 0.00
Financial Liabilities at Fair Value through Profit or Loss
Contracts for Differences (0.00%) (31 December 2020: (2.59%))
Units Security Description Counterparty Utgiilijgg % XZS':::
6,171 Sbanken ASA JPMorgan Chase Bank (11,507) (0.00)
Total Loss on Contracts for Differences ~ (11,507) (0.00)
Fair Value % of Net
us$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (11,507) (0.00)
Net Financial Assets at Fair Value through Profit or Loss 19,881 0.00
Other Net Liabilities (19,881) (0.00)
Net Assets Attributable to Holders of Redeemable Participating Shares 0.00 00.00
% of
Portfolio Analysis us$ AI?:::
9 QOther securities 31,388 14.04
o Financial derivative instruments that are traded OTC (11,507) (5.15)
Total Investments 19,881 8.89
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Asian Debt - Hard Currency — Schedule of Investments

Financial Assets at Fair Value through Profit or Loss

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date us$ Assets
Corporate Bonds 87.03% (31 December 2020: 89.03%)
United States Dollar
200,000 ABJA Investment Co Pte Ltd" 5.45% 24/01/2028 219,011 1.52
200,000 AIA Group Ltd” 2.70% 29/12/2049 199,613 1.38
200,000  Alibaba Group Holding Ltd" 4.00% 06/12/2037 217,167 1.50
200,000 Axis Bank Ltd* 4.10% 29/12/2049 199,131 1.38
200,000 Bangkok Bank PCL™ 3.73% 25/09/2034 204,715 1.42
200,000 Bank Negara Indonesia Persero Tbk PT” 3.75% 30/03/2026 203,305 1.41
200,000 BOC Aviation Ltd* 3.00% 11/09/2029 204,735 1.42
200,000 CA Magnum Holdings™ 5.38% 31/10/2026 207,250 1.44
200,000 CAS Capital No 1 Ltd" 4.00% 29/12/2049 200,885 1.39
200,000 CDBL Funding 2* 2.00% 04/03/2026 198,776 1.38
200,000 Celestial Miles Ltd* 5.75% 29/12/2049 207,148 1.44
200,000 China Construction Bank Corp” 2.45% 24/06/2030 202,805 1.41
200,000 China Huadian Overseas Development Management Co Ltd" 4.00% 29/12/2049 208,980 1.45
200,000 China Resources Land Ltd" 4.13% 26/02/2029 217,554 1.51
200,000  Chinalco Capital Holdings Ltd" 2.13% 03/06/2026 196,925 1.36
400,000 CIFI Holdings Group Co Ltd" 5.95% 20/10/2025 386,000 2.67
200,000 CLP Power HK Finance Ltd" 3.55% 29/12/2049 205,934 1.43
300,000 CMB International Leasing Management Ltd” 1.88% 12/08/2025 297,008 2.06
200,000 Country Garden Holdings Co Ltd" 6.50% 08/04/2024 196,153 1.36
200,000 Dua Capital Ltd" 2.78% 11/05/2031 199,388 1.38
200,000 ENN Clean Energy International Investment Ltd" 3.38% 12/05/2026 199,020 1.38
200,000  Franshion Brilliant Ltd" 4.25% 23/07/2029 191,126 1.32
200,000 FWD Group Ltd" 5.75% 09/07/2024 205,429 1.42
200,000 Gemdale Ever Prosperity Investment Ltd” 4.95% 12/08/2024 199,728 1.38
200,000  Globe Telecom Inc” 4.20% 29/12/2049 205,744 1.43
200,000 Greenko Power Il Ltd" 4.30% 13/12/2028 203,750 1.41
200,000 HPHT Finance 21 Ltd" 2.00% 19/03/2026 199,851 1.38
288,000 Huarong Finance 2017 Co Ltd* 4.00% 29/12/2049 287,640 1.99
200,000 Huarong Finance Il Co Ltd" 5.50% 16/01/2025 210,250 1.46
200,000  Industrial & Commercial Bank of China Ltd* 3.20% 29/12/2049 204,373 1.42
200,000 JMH Co Ltd" 2.50% 09/04/2031 201,608 1.40
193,000 JSW Hydro Energy Ltd" 4.13% 18/05/2031 192,810 1.34
200,000 Kookmin Bank™ 2.50% 04/11/2030 196,711 1.36
200,000 Krung Thai Bank PCL* 4.40% 29/12/2049 201,442 1.40
200,000 LG Chem Ltd" 2.38% 07/07/2031 196,936 1.36
250,000 MCC Holding Hong Kong Corp Ltd" 3.25% 29/12/2049 254,385 1.76
200,000 Meituan 3.05% 28/10/2030 185,314 1.28
300,000 Minmetals Bounteous Finance BVI Ltd” 3.38% 29/12/2049 308,358 2.14
200,000 NWD MTN Ltd" 4.13% 18/07/2029 201,456 1.40
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Asian Debt - Hard Currency — Schedule of Investments (Continued)

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

Principal Maturity Fair Value % of Net

Amount Security Description Coupon Date Uss$ Assets
Corporate Bonds 87.03% (31 December 2020: 89.03%) (continued)
United States Dollar (continued)
200,000 Periama Holdings LLC" 5.95% 19/04/2026 213,426 1.48
200,000 Perusahaan Perseroan Persero PT Perusahaan Listrik Negara” 4.88% 1710712049 214,551 1.49
200,000 Saka Energi Indonesia PT* 4.45% 05/05/2024 194,336 1.35
200,000 Sands China Ltd" 5.40% 08/08/2028 215,597 1.49
200,000  SF Holding Investment 2021 Ltd" 3.13% 17/11/2031 202,027 1.40
200,000  Shanghai Port Group BVI Development 2 Co Ltd" 2.38% 13/07/2030 199,834 1.38
200,000  Shinhan Financial Group Co Ltd" 5.88% 29/12/2049 210,916 1.46
200,000 ~ Shriram Transport Finance Co Ltd" 4.40% 13/03/2024 202,750 1.40
200,000  Sinopec Group Overseas Development 2018 Ltd" 2.30% 08/01/2031 197,278 1.37
200,000  Sinopec Group Overseas Development 2018 Ltd" 4.25% 12/09/2028 226,000 1.57
200,000 SK Battery America Inc’ 2.13% 26/01/2026 195,988 1.36
200,000  SriLankan Airlines Ltd" 7.00% 25/06/2024 111,476 0.77
200,000  Sunac China Holdings Ltd" 7.00% 09/07/2025 128,000 0.89
200,000 Tencent Holdings Ltd” 3.60% 19/01/2028 212,457 1.47
200,000  Thaioil Treasury Center Co Ltd" 3.75% 18/06/2050 176,963 1.23
200,000 TNB Global Ventures Capital Bhd” 4.85% 01/11/2028 231,119 1.60
200,000 TSMC Arizona Corp” 2.50% 25/10/2031 202,765 1.41
200,000 United Overseas Bank Ltd* 2.00% 14/10/2031 198,783 1.38
200,000 Vedanta Resources Finance Il Plc” 13.88% 21/01/2024 212,491 1.47
200,000  Zhejiang Seaport International Co Ltd" 1.98% 17/03/2026 199,053 1.38
200,000 ZhongAn Online P&C Insurance Co Ltd 3.13% 16/07/2025 193,744 1.34
Total Corporate Bonds 12,557,968 87.03
Government Bonds 10.39% (31 December 2020: 7.74%)
Euro
400,000 Indonesia Government International Bond 1.40% 30/10/2031 457,067 3.17
Total Euro 457,067 3.17
United States Dollar
200,000 Indonesia Government International Bond 5.25% 1710112042 251,389 1.74
195,000 Indonesia Government International Bond 7.75% 17/01/2038 297,509 2.06
200,000 Korea Resources Corp 1.75% 15/04/2026 198,542 1.38
200,000 Sri Lanka Government International Bond 5.75% 18/01/2022 181,892 1.26
200,000 Sri Lanka Government International Bond 5.75% 18/04/2023 112,904 0.78
Total United States Dollar 1,042,236 7.22
Total Government Bonds * 1,499,303 10.39
Total Investments 14,057,271 97.42
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Asian Debt - Hard Currency — Schedule of Investments (Continued)

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

Forward Currency Contracts 0.09% (31 December 2020: 0.07%)

Amot_mt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
CNY 100,000 Us$ 15,555 22/02/2022  BNP Paribas 1 120 0.00
€ 50,244 US$ 56,938 19/01/2022  BNP Paribas 1 217 0.00
€ 130,498 US$ 148,050 19/01/2022  Standard Chartered Bank 1 398 0.00
us$ 153,913 € 132,408 19/01/2022  BNP Paribas 1 3,293 0.02
US$ 235,908 KRW 277,381,634 10/01/2022  Citibank NA 2 2,914 0.02
US$ 143,025 PHP 7,253,118 03/01/2022  Standard Chartered Bank 2 786 0.01
uss$ 161,195 TWD 4,459,303 10/01/2022  Standard Chartered Bank 1 279 0.00
Us$ 147,595 PHP 7,446,761 10/01/2022  Standard Chartered Bank 1 2,329 0.02
Us$ 72,543 PHP 3,626,559 20/01/2022  Standard Chartered Bank 1 1,967 0.02
SGD Hedged Classes
SGD 2,055 Us$ 1,506 15/03/2022  Westpac Banking Corp 3 17 0.00
Total Unrealised Gain on Forward Currency Contracts © 12,320 0.09
Futures Contracts 0.11% (31 December 2020: 0.02%)
Number of Description Unre_alised % of Net
Contracts Gain US$ Assets
(1 Euro-BOBL Future March 2022 1,023 0.01
(2) Euro-Bund Future March 2022 5,572 0.04
2 US Treasury Long Bond (CBT) Future March 2022 3,375 0.02
2 US Treasury Ultra Bond (CBT) Future March 2022 6,313 0.04
Total Unrealised Gain on Futures Contracts * 16,283 0.11
Interest Rate Swap Contracts 0.04% (31 December 2020: 0.00%)
Notional Amount Exrl))i;izion Counterparty 2:;3;‘;& Fixed Rate Variable Rate Ug;eizli&:g % Z:s'\olai:
INR 15,000,000 27/08/2026 LCH Clearnet Ltd' Receive 5.15% 1D MIBOR 1,569 0.01
INR 15,000,000 02/09/2026 LCH Clearnet Ltd' Receive 5.15% 1D MIBOR 1,564 0.01
THB 6,600,000 01/03/2026 LCH Clearnet Ltd' Receive 1.00% 6M BKIBOR 1,160 0.01
TWD 4,600,000 30/09/2026 LCH Clearnet Ltd' Receive 0.73% 3M TAIBOR 872 0.01
TWD 4,600,000 07/10/2026 LCH Clearnet Ltd' Receive 0.74% 3M TAIBOR 809 0.00
THB 6,500,000 10/03/2026 LCH Clearnet Ltd' Receive 1.10% 6M BKIBOR 338 0.00
Total Unrealised Gain on Interest Rate Swap Contracts 6,312 0.04
#Receive - Funds receives variable rate and pays fixed rate.
(Pay) - Fund pays variable rate and receives fixed rate.
'Centrally cleared swap.
Fair Value % of Net
us$ Assets
Total Financial Assets at Fair Value through Profit or Loss 14,092,186 97.66
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Asian Debt - Hard Currency — Schedule of Investments (Continued)

Financial Liabilities at Fair Value through Profit or Loss

Forward Currency Contracts (0.06%) (31 December 2020: (0.05%))

Amot_mt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
IDR 2,290,003,733 Us$ 161,629 19/01/2022  Citibank NA 2 (720) (0.00)
KRW 87,104,387 us$ 73,974 10/01/2022  Morgan Stanley 1 (809) 0.01)
PHP 7,253,118 US$ 143,735 03/01/2022  Standard Chartered Bank 2 (1,496) (0.01)
TWD 4,089,952 Us$ 147,913 10/01/2022  JPMorgan Chase Bank 1 (326) (0.00)
US$ 444,426 € 392,672 19/01/2022  BNP Paribas 1 (2,256) (0.02)
US$ 146,206 IDR 2,118,966,268 19/01/2022  JPMorgan Chase Bank 1 (2,684) (0.02)
Us$ 20,533 CNY 131,590 22/02/2022  Morgan Stanley 2 (94) (0.00)
Us$ 59,391 € 52,365 19/01/2022  Standard Chartered Bank 1 (176) (0.00)
VND 1,815,341,308 Us$ 80,003 16/02/2022  Goldman Sachs International 1 (578) (0.00)
SGD Hedged Classes

US$ 1,498 SGD 2,055 15/03/2022  Westpac Banking Corp 2 (25) (0.00)
Total Unrealised Loss on Forward Currency Contracts * (9,164) (0.06)
Futures Contracts (0.18%) (31 December 2020: (0.01%))

Number of Description Unrealised % of Net
Contracts Loss US$ Assets
(21) US Treasury 10-Year Note (CBT) Future March 2022 (25,453) (0.18)
1 US Treasury 5-Year Note (CBT) Future March 2022 (102) (0.00)
Total Unrealised Loss on Futures Contracts * (25,555) (0.18)
Interest Rate Swap Contracts (0.01%) (31 December 2020: (0.00%))

Notional Amount EXF;;EM Counterparty /R(::‘;i)‘,:e Fixed Rate Variable Rate Ur:_:;asliljgg % X:S'\:::
MYR 1,600,000 27/10/2023  JPMorgan Chase Bank Receive 2.48% 3M KLIBOR (3) (0.00)
TWD 4,500,000 26/10/2026 LCH Clearnet Ltd' Receive 0.88% 3M TAIBOR (246) (0.00)
THB 13,000,000 01/11/2023 LCH Clearnet Ltd' Receive 0.85% 6M BKIBOR (1,155) (0.01)
Total Unrealised Loss on Interest Rate Swap Contracts™ (1,404) (0.01)
#Receive - Funds receives variable rate and pays fixed rate.

(Pay) - Fund pays variable rate and receives fixed rate.
'Centrally cleared swap.
Fair Value % of Net
us$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (36,123) (0.25)
Net Financial Assets at Fair Value through Profit or Loss 14,056,063 97.41
Other Net Assets 373,457 2.59
Net Assets Attributable to Holders of Redeemable Participating Shares 14,429,520 100.00
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Asian Debt - Hard Currency — Schedule of Investments (Continued)

% of

. . Total
Portfolio Analysis us$ Assets
* Transferable securities and/or money market instruments admitted to an official stock exchange listing 13,645,306 93.83
** Transferable securities and/or money market instruments dealt in on a regulated market 411,965 2.83
+ Financial derivative instruments traded on a regulated market (9,272) (0.06)
o Financial derivative instruments that are traded OTC 8,064 0.06
Total Investments 14,056,063 96.66
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China A-Share Equity — Schedule of Investments

Financial Assets at Fair Value through Profit or Loss

Number of Security Description Fair Value % of Net
Shares CNY Assets
Equities 97.10% (31 December 2020: 95.61%)
Chinese Yuan Renminbi
37,620 Bank of Ningbo Co Ltd Class A 1,440,094 5.90
15,550 Beijing Oriental Yuhong Waterproof Technology Co Ltd Class A 819,174 3.35
292 Beijing Roborock Technology Co Ltd Class A 237,396 0.97
20,300 China Merchants Bank Co Ltd Class A 988,813 4.05
20,600 China Vanke Co Ltd Class A 407,056 1.67
1,400 Contemporary Amperex Technology Co Ltd Class A 823,200 3.37
12,000 Fuyao Glass Industry Group Co Ltd Class A 565,680 232
17,100 Gemdale Corp Class A 221,787 0.91
5,733 Guangdong Haid Group Co Ltd Class A 420,229 1.72
7,200 Guangzhou Kingmed Diagnostics Group Co Ltd Class A 801,864 3.28
4,360 Hundsun Technologies Inc Class A 270,974 1.1
34,100 Jiangsu Changshu Rural Commercial Bank Co Ltd Class A 225,401 0.92
8,220 Jiangsu Hengrui Medicine Co Ltd Class A 416,836 1.71
800 Kweichow Moutai Co Ltd Class A 1,640,000 6.71
8,640 LONGi Green Energy Technology Co Ltd Class A 744,768 3.05
16,900 Luxshare Precision Industry Co Ltd Class A 831,480 3.40
1,000 Maxscend Microelectronics Co Ltd Class A 326,800 1.34
11,200 Midea Group Co Ltd Class A 826,672 3.38
4,853 Montage Technology Co Ltd Class A 407,021 1.67
15,920 NARI Technology Co Ltd Class A 637,278 261
19,900 Ping An Insurance Group Co. of China Ltd Class A 1,003,159 411
38,800 Poly Developments & Holdings Group Co Ltd Class A 606,444 2.48
10,900 Riyue Heavy Industry Co Ltd Class A 359,155 1.47
27,000 Sany Heavy Industry Co Ltd Class A 615,600 2.52
3,700 Shenzhen Inovance Technology Co Ltd Class A 253,820 1.04
2,500 Shenzhen Mindray Bio-Medical Electronics Co Ltd Class A 952,000 3.90
4,008 Tsingtao Brewery Co Ltd Class A 396,792 1.62
13,300 Weichai Power Co Ltd Class A 237,937 0.97
3,034 Will Semiconductor Co Ltd Shanghai Class A 942,876 3.86
3,375 Wuliangye Yibin Co Ltd Class A 751,477 3.08
15,610 WUS Printed Circuit Kunshan Co Ltd Class A 258,814 1.06
3,400 WuXi AppTec Co Ltd Class A 403,172 1.65
8,050 Yifeng Pharmacy Chain Co Ltd Class A 443,635 1.81
2,400 Yunnan Energy New Material Co Ltd Class A 600,960 2.46
9,500 Zhejiang Jingsheng Mechanical & Electrical Co Ltd Class A 660,250 2.70
22,400 Zhejiang Weixing New Building Materials Co Ltd Class A 544,768 2.23
Total Chinese Yuan Renminbi 22,083,382 90.40
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China A-Share Equity — Schedule of Investments (Continued)

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

Number of Security Description Fair Value % of Net
Shares CNY Assets

Equities 97.10% (31 December 2020: 95.61%) (continued)

Hong Kong Dollar

400  Bilibili Inc Class Z 116,997 0.48
3,600 Meituan Class B 661,851 2.71
2,300 Tencent Holdings Ltd 856,954 3.51
Total Hong Kong Dollar 1,635,802 6.70
Total Equities * 23,719,184 97.10
Total Investments 23,719,184 97.10
Total Financial Assets at Fair Value through Profit or Loss 23,719,184 97.10

Fair Value % of Net

CNY Assets

Net Financial Assets at Fair Value through Profit or Loss 23,719,184 97.10
Other Net Assets 708,774 2.90
Net Assets Attributable to Holders of Redeemable Participating Shares 24,427,958 100.00
% of

. . Total
Portfolio Analysis CNY Assets
*  Transferable securities and/or money market instruments admitted to an official stock exchange listing 23,719,184 96.08
Total Investments 23,719,184 96.08
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China Bond — Schedule of Investments

Financial Assets at Fair Value through Profit or Loss
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Principal
Amount

10,000,000
30,000,000

20,000,000
6,000,000
20,000,000
20,000,000
17,000,000
10,000,000
300,000
20,000,000
10,000,000
20,000,000
5,000,000
5,000,000
17,000,000
500,000
3,500,000
10,000,000
10,000,000
24,000,000
10,000,000
23,000,000
19,447,000
8,000,000
20,000,000
17,000,000
20,000,000
3,000,000
10,000,000

850,000
300,000
850,000

Security Description Coupon

Certificates of Deposit 8.46% (31 December 2020: 20.50%)

Chinese Yuan Renminbi

Agricultural Bank of China” 3.14%
Shanghai Pudong Development Bank Co Ltd" 2.90%
Total Certificates of Deposit

Corporate Bonds 64.66% (31 December 2020: 69.66%)

Chinese Yuan Renminbi

Bright Food Group Co Ltd" 3.25%
BYD Co Ltd" 4.60%
Central Huijin Investment Ltd™ 2.92%
Central Huijin Investment Ltd™ 3.52%
Everbright Securities Co Ltd" 3.45%
Fusun Hi-Tech Group” 5.15%
Fusun Hi-Tech Group® 4.90%
GD Power Development Co Ltd” 3.33%
Giant Leap” 4.28%
Guotai Junan Securities Co Ltd" 3.48%
Henan Energy & Chemical Industry Group Co Ltd"™ 7.00%
Henan Energy & Chemical Industry Group Co Ltd™ 7.20%
Hengyi Petrochem Regd”™ 5.89%
Jinke Properties Group Co Ltd” 6.00%
Midea Properties Group Co Ltd" 4.00%
Seazen Holdings Co Ltd"” 6.00%
Seazen Holdings Co Ltd"™ 5.90%
Shandong Weigiao Aluminum & Power Co Ltd" 4.80%
Shanghai Fosun High Technology Group Co Ltd™ 4.98%
Shanghai Powerlong Industrial Development Group Co Ltd" 6.67%
Shanghai Shimao Jianshe Co Ltd" 4.15%
Shanghai Yuyuan Tourist Mart Co Ltd” 0.00%
Shenwan Hongyuan Securities Co Ltd"™" 3.38%
Shenzhen Investment Holdings Co Ltd" 3.38%
Shenzhen Metro Group Co Ltd" 3.25%
Sunshine City Group Shaanxi Industrial Co Ltd" 7.00%
Yango Group Co Ltd™ 7.40%

Total Chinese Yuan Renminbi

United States Dollar

CIFI Holdings Group Co Ltd" 5.38%
CIFI Holdings Group Co Ltd" 6.00%
CIFI Holdings Group Co Ltd" 6.55%
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Maturity
Date

08/03/2022
25/01/2022

12/07/2024
22/02/2024
19/06/2023
26/09/2024
16/07/2026
22/02/2024
25/02/2022
06/07/2024
15/09/2024
21/07/2026
20/03/2023
06/03/2023
13/03/2023
20/02/2023
25/02/2024
14/04/2022
20/03/2024
17/10/2023
28/01/2022
20/01/2025
16/10/2022
20/02/2025
28/07/2026
02/08/2026
12/07/2024
31/10/2022
24/03/2022

29/12/2049
16/07/2025
28/03/2024

Fair Value
CNY

9,704,315
29,159,085
38,863,400

20,192,590
6,023,280
20,069,550
20,354,290
17,162,843
10,026,260
300,229
20,229,880
9,852,915
20,308,950
2,272,250
2,238,595
15,520,346
421,350
3,498,961
9,932,310
9,948,705
23,942,640
10,004,880
22,766,320
8,046,196
7,925,876
20,225,340
17,162,520
20,192,590
875,850
2,884,500
322,380,016

5,270,063
1,850,484
5,364,653

% of Net
Assets

1.67
5.02
6.69

3.48
1.04
3.46
3.50
2.96
1.73
0.05
3.48
1.70
3.50
0.39
0.39
2.67
0.07
0.60
1.71
1.71
4.12
1.72
3.92
1.39
1.36
3.48
2.96
3.48
0.15
0.50
55.52

0.91
0.32
0.92
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Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date CNY Assets
Corporate Bonds 64.66% (31 December 2020: 69.66%) (continued)
United States Dollar (continued)
500,000 Country Garden Holdings Co Ltd" 4.75% 17/01/2023 3,115,528 0.54
850,000 Country Garden Holdings Co Ltd" 5.13% 17/01/2025 5,163,724 0.89
1,300,000 Country Garden Holdings Co Ltd" 6.50% 08/04/2024 8,107,739 1.40
1,600,000 Gemdale Ever Prosperity Investment Ltd” 4.95% 12/08/2024 10,160,625 1.75
850,000 Logan Group Co Ltd" 5.25% 23/02/2023 5,256,550 0.90
850,000 Logan Group Co Ltd" 5.75% 14/01/2025 5,203,849 0.89
1,000,000 Logan Group Co Ltd" 6.90% 09/06/2024 6,229,961 1.07
400,000 Ronshine China Holdings Ltd* 8.75% 25/10/2022 988,832 0.17
490,000 Shui On Development Holding Ltd* 6.15% 24/08/2024 3,069,196 0.53
2,000,000 Unigroup International Holdings Ltd* 6.00% 10/12/2020 3,624,659 0.62
Total United States Dollar 63,405,863 10.91
Total Corporate Bonds 385,785,879 66.43
Government Bonds 20.53% (31 December 2020: 5.26%)
Chinese Yuan Renminbi
50,000,000 China Government Bond 2.69% 12/08/2026 50,278,075 8.66
50,000,000 China Government Bond 3.02% 27/05/2031 50,864,550 8.76
17,000,000  China Government Bond 3.72% 12/04/2051 18,085,985 3.1
Total Government Bonds 119,228,610 20.53
Total Investments 543,877,889 93.65
Forward Currency Contracts 0.37% (31 December 2020: 2.06%)
Amot_mt Amount Maturity Counterparty Contracts Unrgalised % of Net
Receivable Payable Date Gain CNY Assets
CNY 2,565,500 US$ 400,000 13/01/2022  Citibank NA 1 20,679 0.00
CNY 10,287,774 US$ 1,600,000 16/02/2022  Citibank NA 1 84,018 0.02
CNY 10,237,437 Us$ 1,600,000 10/03/2022  Citibank NA 1 20,258 0.00
CNY 9,329,303 Us$ 1,400,000 13/07/2022  Goldman Sachs International 1 316,292 0.05
CNY 13,842,360 US$ 2,100,000 24/05/2022  JPMorgan Chase Bank 1 366,395 0.06
CNY 28,917,360 US$ 4,500,000 23/02/2022  Standard Chartered Bank 1 207,761 0.04
CNY 12,804,060 US$ 2,000,000 15/03/2022  Standard Chartered Bank 1 28,344 0.01
CNY 17,000,945 us$ 2,600,000 13/01/2022  UBS AG 2 459,611 0.08
CNY 9,135,356 us$ 1,400,000 19/04/2022  UBS AG 1 171,627 0.03
EUR Hedged Classes
CNY 224,548 € 30,041 19/01/2022  JPMorgan Chase Bank 1 7,037 0.00
CNY 3,066 € 412 19/01/2022  UBS AG 1 83 0.00
CNY 15,005,020 € 2,008,750 19/01/2022  Westpac Banking Corp 4 460,664 0.08
GBP Hedged Classes
£ 77,683 CNY 664,772 15/03/2022  UBS AG 3 7,135 0.00
£ 53 CNY 455 15/03/2022  Westpac Banking Corp 1 7 0.00
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China Bond — Schedule of Investments (Continued)

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

Forward Currency Contracts 0.37% (31 December 2020: 2.06%) (continued)

Amot_mt Amount Maturity Counterparty Contracts Unrgalised % of Net
Receivable Payable Date Gain CNY Assets
USD Hedged Classes
CNY 5,617,794 US$ 875,768 15/03/2022  Westpac Banking Corp 3 23,513 0.00
Total Unrealised Gain on Forward Currency Contracts © 2,173,424 0.37
Fair Value % of Net
CNY Assets
Total Financial Assets at Fair Value through Profit or Loss 546,051,313 94.02
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (0.48%) (31 December 2020: (0.64%))
Amot.mt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss CNY Assets
us$ 2,300,000 CNY 14,728,060 23/02/2022  Goldman Sachs International 1 (54,265) (0.01)
Us$ 650,000 CNY 4,321,103 13/07/2022  Standard Chartered Bank 1 (136,490) (0.02)
US$ 3,000,000 CNY 19,287,398 13/01/2022  UBS AG 2 (201,243) (0.04)
EUR Hedged Classes
CNY 3,177 € 44 19/01/2022  JPMorgan Chase Bank 1 (16) (0.00)
CNY 6,457 € 894 19/01/2022  Westpac Banking Corp 2 (15) (0.00)
€ 634,291 CNY 4,774,288 19/01/2022  UBS AG 2 (181,702) (0.03)
€ 1,482,194 CNY 11,161,702 19/01/2022  Westpac Banking Corp 5 (429,875) (0.08)
GBP Hedged Classes
CNY 294,210 £ 34,433 15/03/2022  Westpac Banking Corp 13 (3,614) (0.00)
USD Hedged Classes
US$ 26,528,714 CNY 170,345,248 15/03/2022  JPMorgan Chase Bank 1 (883,593) (0.15)
US$ 26,827,865 CNY 172,270,400 15/03/2022  UBS AG 2 (897,811) (0.15)
Total Unrealised Loss on Forward Currency Contracts * (2,788,624) (0.48)
Futures Contracts (0.07%) (31 December 2020: (0.01%))
Number of Description Unrealised % of Net
Contracts Loss CNY Assets
(41) US Treasury 10-Year Note (CBT) Future March 2022 (332,012) (0.06)
(26) US Treasury 5-Year Note (CBT) Future March 2022 (82,668) (0.01)
Total Unrealised Loss on Futures Contracts * (414,680) (0.07)
Fair Value % of Net
CNY Assets
Total Financial Liabilities at Fair Value through Profit or Loss (3,203,304) (0.55)
Net Financial Assets at Fair Value through Profit or Loss 542,848,009 93.47
Other Net Assets 37,905,649 6.53
Net Assets Attributable to Holders of Redeemable Participating Shares 580,753,658 100.00
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China Bond — Schedule of Investments (Continued)

% of
Portfolio Analysis CNY Azget?sl
* Transferable securities and/or money market instruments admitted to an official stock exchange listing 311,198,513 52.81
** Transferable securities and/or money market instruments dealt in on a regulated market 232,679,376 39.49
+ Financial derivative instruments traded on a regulated market (414,680) (0.07)
o Financial derivative instruments that are traded OTC (615,200) (0.10)
Total Investments 542,848,009 92.13
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China Equity — Schedule of Investments

Financial Assets at Fair Value through Profit or Loss

Number of Security Description Fair Value % of Net
Shares us$ Assets
Equities 95.09% (31 December 2020: 98.35%)
Chinese Yuan Renminbi
251,790  Beijing Kingsoft Office Software Inc Class A 10,492,817 1.98
4,750,072 Inner Mongpolia Yili Industrial Group Co Ltd Class A 30,969,718 5.85
7,772,556  Jiangsu Eastern Shenghong Co Ltd Class A 23,638,945 4.47
1,850,054 JL Mag Rare-Earth Co Ltd Class A 13,059,958 247
1,066,946  Luxshare Precision Industry Co Ltd Class A 8,254,966 1.56
2,250,031 Midea Group Co Ltd Class A 26,116,289 4.93
3,000,000 Oriental Energy Co Ltd Class A 5,939,567 1.12
3,500,225 Satellite Chemical Co Ltd Class A 22,033,796 4.16
1,599,982  Wanhua Chemical Group Co Ltd Class A 25,412,315 4.80
743,901 Yunnan Energy New Material Co Ltd Class A 29,292,553 5.53
13,000,003  Zoomlion Heavy Industry Science & Technology Co Ltd Class A 14,657,853 2.77
Total Chinese Yuan Renminbi 209,868,777 39.64
Hong Kong Dollar
2,190,000 Akeso Inc 9,550,684 1.80
2,000,000 Alibaba Group Holding Ltd 30,501,648 5.76
128,400 CanSino Biologics Inc - H Shares 2,967,777 0.56
107,600 Chervon Holdings Ltd 799,102 0.15
4,000,000 China Merchants Bank Co Ltd - H Shares 31,066,019 5.87
15,000,000 China National Building Material Co Ltd - H Shares 18,393,341 3.48
7,500,000 China Pacific Insurance Group Co Ltd - H Shares 20,346,190 3.84
2,000,000 China Resources Beer Holdings Co Ltd 16,379,565 3.09
4,350,000 China Resources Land Ltd 18,300,989 3.46
16,200,000 China Yongda Automobiles Services Holdings Ltd 21,693,367 4.10
23,000,000 CSPC Pharmaceutical Group Ltd 24,987,494 4.72
8,500,000 Haier Smart Home Co Ltd - H Shares 35,924,092 6.79
250,000 JD.com Inc Class A 8,786,219 1.66
5,969,600 Man Wah Holdings Ltd 9,249,614 1.75
1,583,000 Shimao Services Holdings Ltd 1,100,504 0.21
1,062,000 SITC International Holdings Co Ltd 3,841,361 0.73
425,000 Tencent Holdings Ltd 24,901,556 4.70
Total Hong Kong Dollar 278,789,522 52.67
United States Dollar
107,677 ACM Research Inc Class A 9,181,618 1.74
660,394  Full Truck Alliance Co Ltd ADR 5,527,497 1.04
Total United States Dollar 14,709,115 2.78
Total Equities * 503,367,414 95.09
Total Investments 503,367,414 95.09
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Financial Assets at Fair Value through Profit or Loss (Continued)

Forward Currency Contracts 0.04% (31 December 2020: 0.12%)

Amot.mt Amount Maturity Counterparty Contracts Unre.alised % of Net
Receivable Payable Date Gain US$ Assets
CHF Hedged Classes
CHF 198,475 Us$ 214,307 19/01/2022  Goldman Sachs International 4 3,607 0.00
CHF 180,327 US$ 194,604 19/01/2022  UBS AG 5 3,386 0.00
CHF 213,776 Us$ 230,912 19/01/2022  Westpac Banking Corp 7 3,802 0.00
us$ 20,613 CHF 18,757 19/01/2022  Goldman Sachs International 2 19 0.00
Uss$ 8,113 CHF 7,370 19/01/2022  UBS AG 1 21 0.00
EUR Hedged Classes
€ 251,402 USS$ 284,888 19/01/2022  Goldman Sachs International 4 1,094 0.00
€ 127,965 USS$ 144,950 19/01/2022  Westpac Banking Corp 8 615 0.00
Us$ 2,811,941 € 2,427,941 19/01/2022  Goldman Sachs International 5 50,047 0.01
US$ 2,123,861 € 1,836,869 19/01/2022  UBS AG 1 34,340 0.01
Us$ 2,730,793 € 2,359,313 19/01/2022  Westpac Banking Corp 14 46,969 0.01
GBP Hedged Classes
£ 7,757 us$ 10,327 19/01/2022  UBS AG 3 179 0.00
£ 19,753 US$ 26,361 19/01/2022  Westpac Banking Corp 5 392 0.00
us$ 3,674 £ 2,672 19/01/2022  Goldman Sachs International 1 55 0.00
Us$ 21,825 £ 15,936 19/01/2022  UBS AG 4 241 0.00
us$ 8,639 f 6,336 19/01/2022  Westpac Banking Corp 2 58 0.00
HKD Hedged Classes
US$ 316,420 HKD 2,461,928 19/01/2022  Goldman Sachs International 2 630 0.00
US$ 282,948 HKD 2,201,638 19/01/2022  UBS AG 9 545 0.00
US$ 391,636 HKD 3,048,688 19/01/2022  Westpac Banking Corp 5 584 0.00
SGD Hedged Classes
SGD 3,537,791 Us$ 2,608,303 19/01/2022  Goldman Sachs International 2 15,632 0.00
SGD 3,157,967 US$ 2,326,241 19/01/2022  UBS AG 4 15,983 0.00
SGD 3,751,492 US$ 2,763,931 19/01/2022  Westpac Banking Corp 10 18,504 0.01
US$ 45,002 SGD 60,522 19/01/2022  UBS AG 1 114 0.00
uss$ 87,414 SGD 117,783 19/01/2022  Westpac Banking Corp 7 56 0.00
Total Unrealised Gain on Forward Currency Contracts © 196,873 0.04
Fair Value % of Net
us$ Assets
Total Financial Assets at Fair Value through Profit or Loss 503,564,287 95.13
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China Equity — Schedule of Investments (Continued)

Financial Liabilities at Fair Value through Profit or Loss

Forward Currency Contracts (0.05%) (31 December 2020: (0.06%))

Amoynt Amount Maturity Counterparty
Receivable Payable Date

CHF Hedged Classes

Us$ 6,093 CHF 5,617 19/01/2022  Goldman Sachs International
US$ 9,493 CHF 8,788 19/01/2022  UBS AG

Us$ 99,086 CHF 91,219 19/01/2022  Westpac Banking Corp

EUR Hedged Classes

€ 4,108,914 US$ 4,757,748 19/01/2022  Goldman Sachs International
€ 3,278,235 US$ 3,790,623 19/01/2022  UBS AG

€ 3,952,547 US$ 4,570,711 19/01/2022  Westpac Banking Corp

Us$ 161,995 € 143,569 19/01/2022  Goldman Sachs International
Us$ 93,540 € 82,451 19/01/2022  UBS AG

Us$ 581,350 € 514,474 19/01/2022  Westpac Banking Corp

GBP Hedged Classes

f 85,625 Us$ 116,609 19/01/2022  Goldman Sachs International
f 87,725 Us$ 119,624 19/01/2022  UBS AG

£ 83,962 US$ 114,226 19/01/2022  Westpac Banking Corp

Us$ 15,816 £ 11,807 19/01/2022  Goldman Sachs International
Us$ 9,385 £ 7,072 19/01/2022  UBS AG

Us$ 23,997 £ 18,049 19/01/2022  Westpac Banking Corp

HKD Hedged Classes

HKD 2,461,928 Us$ 316,502 19/01/2022  Goldman Sachs International
HKD 2,206,336 US$ 283,623 19/01/2022  UBS AG

HKD 3,060,377 US$ 393,236 19/01/2022  Westpac Banking Corp

us$ 603 HKD 4,698 19/01/2022  UBS AG

us$ 1,499 HKD 11,689 19/01/2022  Westpac Banking Corp

SGD Hedged Classes

SGD 135,923 us$ 101,149 19/01/2022  Goldman Sachs International
SGD 55,741 US$ 41,347 19/01/2022  UBS AG

Us$ 1,831,019 SGD 2,484,980 19/01/2022  Goldman Sachs International
US$ 1,493,585 SGD 2,027,925 19/01/2022  UBS AG

US$ 2,034,331 SGD 2,761,773 19/01/2022  Westpac Banking Corp

Total Unrealised Loss on Forward Currency Contracts *

Total Financial Liabilities at Fair Value through Profit or Loss

Net Financial Assets at Fair Value through Profit or Loss

Other Net Assets

Net Assets Attributable to Holders of Redeemable Participating Shares
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Unrealised
Loss US$

(336)
(5
(12,059)
(10,502)
(14,043)
(268,158)

Fair Value
uss
(268,158)
503,296,129
26,045,062
529,341,191

% of Net
Assets

(0.00)

% of Net
Assets
(0.05)
95.08
4.92
100.00
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China Equity — Schedule of Investments (Continued)

% of

. . Total
Portfolio Analysis us$ Assets
* Transferable securities and/or money market instruments admitted to an official stock exchange listing 503,367,414 94.71
o Financial derivative instruments that are traded OTC (71,285) (0.01)
Total Investments 503,296,129 94.70
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CLO Income — Schedule of Investments

Financial Assets at Fair Value through Profit or Loss

Principal
Amount

1,000,000
1,000,000
1,000,000
1,000,000
1,300,000

1,000,000
1,000,000
2,000,000
1,500,000
2,000,000
2,100,000
3,000,000
1,000,000
4,000,000
4,000,000
2,825,000
2,000,000
5,000,000
2,000,000
6,000,000
3,000,000
5,000,000
2,135,000
1,250,000
2,000,000
1,700,000
1,050,000
4,000,000
1,588,000
1,400,000
5,000,000
1,000,000

750,000
1,000,000
3,702,500
3,300,000

Security Description Coupon

Asset Backed Securities 88.95% (31 December 2020: 87.55%)

Euro

Ares European CLO X DAC Series 10X Class F 7.07%
BlackRock European CLO X DAC Series 10X Class FR 8.84%
Harvest CLO XXVII DAC Series 27X Class F 8.85%
Palmer Square European CLO 2021-2 DAC Series 2022-1X Class F 8.85%
Voya Euro CLO IV DAC Series 4X Class FR 8.75%
Total Euro

United States Dollar

AB BSL CLO 3 Ltd Series 2021-3A Class E 7.09%
AB BSL CLO 3 Ltd Series 2021-3X Class E 7.09%
AGL CLO 14 Ltd Series 2021-14X Class E 6.77%
Aimco CLO Series 2017-A Series 2017-AX Class FR 8.67%
Apidos CLO XX Series 2015-20X Class DR 5.82%
Apidos CLO XXIV Series 2016-24X Class DR 5.93%
Apidos CLO XXXIV Series 2020-34X Class ER 6.67%
Ares XLIX CLO Ltd Series 2018-49X Class E 5.92%
Ares XXXVII CLO Ltd Series 2015-4X Class DR 6.27%
Assurant CLO | Ltd Series 2018-2X Class E 6.28%
Ballyrock CLO 2018-1 Ltd Series 2018-1X Class D 5.93%
Burnham Park CLO Ltd Series 2016-1X Class ER 5.53%
Carlyle Global Market Strategies Series 2014-2RX Class D 5.51%
Chenango Park CLO Ltd Series 2018-1X Class D 5.92%
Cifc Funding 2018-1 Ltd Series 2018-1X Class E 5.12%
Dryden 49 Senior Loan Fund Series 2017-49X Class E 6.42%
Dryden 60 CLO Ltd Series 2018-60X Class E 5.72%
Dryden XXVIII Senior Loan Fund Series 2013-28X Class B2LR 6.61%
Eaton Vance CLO 2015-1 Ltd Series 2015-1X Class ER 5.73%
Eaton Vance CLO 2018-1 Ltd Series 2018-1X Class E 6.12%
Flatiron CLO 17 Ltd Series 2017-1X Class E 6.06%
Galaxy XIX CLO Ltd Series 2015-19X Class D1R 6.65%
Galaxy XXV CLO Ltd Series 2018-25X Class E 6.07%
Goldentree Loan Management US CLO 4 Ltd Series 2019-4X Class F 6.52%
Goldentree Loan Management US CLO 5 Ltd Series 2019-5X Class F 6.70%
Goldentree Loan Management US CLO 6 Ltd Series 2019-6X Class E 5.35%
Invesco CLO Ltd Series 2021-1X Class E 6.58%
KKR CLO 17 Ltd Series 17X Class E 7.51%
Long Point Park CLO Ltd Series 2017-1X Class D2 5.72%
Madison Park Funding XXX Ltd Series 2018-30X Class E 5.07%
Magnetite CLO Ltd Series 2015-14RX Class E 5.72%

132 NEUBERGER BERMAN INVESTMENT FUNDS PLC

Maturity
Date

15/10/2031
15/10/2034
15/01/2035
21/01/2035
15/10/2034

20/10/2034
20/10/2034
02/12/2034
20/04/2034
16/07/2031
20/10/2030
20/01/2035
22/07/2030
15/10/2030
20/10/2031
20/04/2031
20/10/2029
15/05/2031
15/04/2030
18/04/2031
18/07/2030
15/07/2031
15/08/2030
20/01/2030
15/10/2030
15/05/2030
24/07/2030
25/10/2031
24/04/2031
20/10/2032
20/01/2033
15/04/2034
15/04/2034
17/01/2030
15/04/2029
18/10/2031

Fair Value
Us$

1,106,454
1,109,387
1,111,436
1,102,999
1,421,872
5,852,148

1,005,408
1,005,408
1,991,609
1,495,402
1,924,085
1,998,070
2,969,100

983,972
4,000,039
3,916,544
2,745,210
1,991,621
4,554,657
1,965,912
5,815,043
2,990,589
4,957,516
2,139,498
1,194,232
1,942,387
1,701,127
1,051,533
3,950,936
1,445,566
1,303,313
4,842,598
1,005,682

758,986

953,468
3,665,035
3,271,448

% of Net
Assets

0.74
0.74
0.74
0.74
0.95
3.91

0.67
0.67
1.33
1.00
1.28
1.33
1.98
0.66
2.67
2.61
1.83
1.33
3.04
1.31
3.88
2.00
3.31
1.43
0.80
1.30
1.14
0.70
2.64
0.96
0.87
3.23
0.67
0.51
0.64
2.45
2.18
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Financial Assets at Fair Value through Profit or Loss (Continued)

Principal
Amount

1,650,000
2,650,000
2,490,000
2,000,000
6,385,000

500,000
4,000,000
4,750,000
2,500,000
2,500,000
2,000,000
2,000,000
1,000,000
1,500,000
1,500,000
4,000,000
1,000,000
2,000,000
1,675,000
4,000,000
2,500,000

Security Description

Asset Backed Securities 88.95% (31 December 2020: 87.55%) (continued)
United States Dollar (continued)

Magnetite VII Ltd Series 2012-7X Class ER2

Magnetite VIII Ltd Series 2014-8X Class FR2

Magnetite XVII Ltd Series 2016-18X Class FR

Mariner CLO 5 Ltd Series 2018-5X Class E

Octagon Investment Partners XV Ltd Series 2013-1X Class ER

Octagon Loan Funding Ltd Series 2014-1X Class ERR

Oha Loan Funding 2013-1 Ltd Series 2013-1X Class ER2

Palmer Square CLO 2018-2 Ltd Series 2018-2X Class D

Palmer Square CLO 2020-3 Ltd Series 2020-3X Class ER

Palmer Square Loan Funding 2018-4 Ltd Series 2018-4X Class D

Post CLO 2018-1 Ltd Series 2018-1X Class E

PPM CLO 3 Ltd Series 2019-3X Class E

RR 12 Ltd Series 2020-12X Class DR2

Symphony CLO XXV Ltd Series 2021-25X Class E

TICP CLO XI Ltd Series 2018-11X Class E

Trestles CLO Il Ltd Series 2018-2X Class D

Trestles CLO Ltd Series 2021-18X Class E

Trestles CLO VII Ltd Series 2017-7X Class ER

Trinitas CLO X Ltd Series 2019-10X Class E

Trinitas CLO XII Ltd Series 2020-12X Class E

Voya CLO 2015-1 Ltd Series 2015-1X Class DR

Total United States Dollar
Total Asset Backed Securities *

*

Total Investments

Forward Currency Contracts 0.04% (31 December 2020: 1.76%)

Amoynt Amount Maturity Counterparty

Receivable Payable Date

US$ 864,284 € 746,776 19/01/2022  State Street Bank and Trust Co
EUR Hedged Classes

€ 2,232,000 Us$ 2,522,037 19/01/2022  Westpac Banking Corp

Us$ 176,511 € 152,675 19/01/2022  Citibank NA

US$ 206,136 € 178,120 19/01/2022  Goldman Sachs International
Us$ 1,668,071 € 1,454,213 19/01/2022  Westpac Banking Corp

GBP Hedged Classes

US$ 428,885 £ 310,264 19/01/2022  UBS AG

Total Unrealised Gain on Forward Currency Contracts ©

Coupon

6.62%
7.56%
1.76%
5.77%
7.12%
6.16%
5.62%
5.72%
8.04%
4.41%
5.99%
6.73%
6.84%
6.62%
6.13%
5.87%
7.30%
7.10%
7.02%
7.52%
5.77%

Maturity
Date

15/01/2028
15/04/2031
15/11/2028
25/04/2031
19/07/2030
18/11/2031
23/07/2031
16/07/2031
15/11/2031
15/11/2026
16/04/2031
17/04/2034
15/01/2036
19/04/2034
20/10/2031
25/07/2031
20/01/2035
25/01/2035
15/04/2032
25/04/2033
18/01/2029

Contracts

1

Fair Value %
Us$

1,621,866
2,503,946
2,438,472
1,970,357
6,427,264
489,402
3,943,614
4,652,353
2,446,343
2,508,003
1,974,658
1,980,214
1,004,632
1,507,240
1,506,820
3,858,478
996,464
1,992,721
1,665,139
4,030,889
2,367,932
127,422,801
133,274,949
133,274,949

Unrealised %
Gain US$

14,793

16,963
2,837
3,516

13,839

8,662
60,610
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of Net
Assets

1.08
1.67
1.63
1.31
4.29
033
2.63
3.10
1.63
1.67
1.32
1.32
0.67
1.01
1.01
2.58
0.66
1.33

2.69
1.58
85.04
88.95
88.95

of Net
Assets

0.01

0.01
0.00
0.00
0.01

0.01
0.04

133



FINANCIAL STATEMENTS | SCHEDULE OF INVESTMENTS

CLO Income — Schedule of Investments (Continued)

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

Total Return Swap Contracts 0.06% (31 December 2020: 0.05%)

Notional Amount TerrELrthion Variable Rate Reference Entity Ug;eiz"lj:g % Z];s':?(:
uss$ 14,500,000 20/06/2022 0.21 iBoxx USD Liquid High Yield Index? 92,446 0.06
Total Unrealised Gain on Total Return Swap Contracts * 92,446 0.06
! The 3 month LIBOR is the benchmark for this total return swap contract.

2 The counterparty for this return swap contract is Goldman Sachs International.
Fair Value % of Net
us$ Assets
Total Financial Assets at Fair Value through Profit or Loss 133,428,005 89.05
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (0.47%) (31 December 2020: (0.30%))
Amot_mt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
US$ 4,699,128 € 4,149,803 19/01/2022  Westpac Banking Corp 2 (21,459) (0.02)
EUR Hedged Classes
€ 4,186,147 US$ 4,839,713 19/01/2022  Citibank NA 1 (77,781) (0.05)
€ 5,557,481 US$ 6,424,272 19/01/2022  Goldman Sachs International 2 (102,387) (0.07)
€ 5,883,839 Us$ 6,820,888 19/01/2022  Westpac Banking Corp 2 (127,756) (0.08)
GBP Hedged Classes
£ 9,238,642 Us$ 12,570,512 19/01/2022  Citibank NA 2 (57,639) (0.04)
£ 10,932,987 US$ 14,884,441 19/01/2022  Goldman Sachs International 3 (76,736) (0.05)
£ 10,949,772 Us$ 14,899,169 19/01/2022  Westpac Banking Corp 3 (68,731) (0.05)
SEK Hedged Classes
SEK 12,755,061 US$ 1,455,040 19/01/2022  Citibank NA 2 (46,068) (0.03)
SEK 14,880,905 US$ 1,700,456 19/01/2022  Goldman Sachs International 2 (56,654) (0.04)
SEK 15,341,784 Us$ 1,753,240 19/01/2022  Westpac Banking Corp 4 (58,527) (0.04)
Us$ 893,656 SEK 8,130,555 19/01/2022  Westpac Banking Corp 2 (4,477) (0.00)
Total Unrealised Loss on Forward Currency Contracts * (698,215) (0.47)
Fair Value % of Net
us$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (698,215) (0.47)
Net Financial Assets at Fair Value through Profit or Loss 132,729,790 88.58
Other Net Assets 17,109,642 11.42
Net Assets Attributable to Holders of Redeemable Participating Shares 149,839,432 100.00
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CLO Income — Schedule of Investments (Continued)

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

% of

. . Total
Portfolio Analysis us$ Assets
** Transferable securities and/or money market instruments dealt in on a regulated market 133,274,949 83.45
e Financial derivative instruments that are traded OTC (545,159) (0.34)
132,729,790 83.11

Total Investments
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Corporate Hybrid Bond — Schedule of Investments

Financial Assets at Fair Value through Profit or Loss

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date EUR Assets

Corporate Bonds 91.54% (31 December 2020: 92.57%)

Euro

9,500,000 Arkema SA* 2.75% 29/12/2049 9,952,741 0.41
36,222,000 AusNet Services Holdings Pty Ltd" 1.63% 11/03/2081 36,385,868 1.48
124,900,000 Bayer AG" 2.38% 12/11/2079 125,134,188 5.09
55,900,000 Bayer AG” 3.13% 12/11/2079 56,913,187 2.32
10,185,000 Bayer AG’ 3.75% 01/07/2074 10,585,209 0.43
23,700,000 Bertelsmann SE & Co KGaA" 3.00% 23/04/2075 24,331,250 0.99
10,362,000 BP Capital Markets Plc’ 3.25% 29/12/2049 10,995,968 0.45
71,211,000 BP Capital Markets Plc” 3.63% 29/12/2049 76,686,414 3.12
7,000,000 EnBW Energie Baden-Wuerttemberg AG™ 1.13% 05/11/2079 7,044,940 0.29
27,700,000 EnBW Energie Baden-Wuerttemberg AG’ 1.88% 29/06/2080 28,357,875 1.15
25,900,000 Engie SA’ 1.63% 29/12/2049 26,456,772 1.08
38,184,000 Eni SpA” 2.00% 29/12/2049 38,057,611 1.55
3,854,000 Eni SpA” 2.63% 29/12/2049 3,998,641 0.16
16,600,000 Eni SpA” 3.38% 29/12/2049 17,447,845 0.71
17,169,000 Holcim Finance Luxembourg SA” 3.00% 29/12/2049 17,754,892 0.72
32,166,000 Koninklijke FrieslandCampina NV 2.85% 29/12/2049 32,728,905 1.33
5,000,000 OMV AG 6.25% 29/12/2049 5,954,680 0.24
4,000,000 Orange SA’ 5.00% 29/12/2049 4,703,120 0.19
51,771,000 SES SA™ 2.88% 29/12/2049 51,997,498 2.12
25,630,000 SES SA’ 5.63% 29/12/2049 27,496,864 1.12
9,000,000 Solvay Finance SACA” 5.87% 29/12/2049 9,932,040 0.40
102,290,000 Southern Co” 1.88% 15/09/2081 99,607,956 4.05
29,300,000 SSEPIc’ 3.13% 29/12/2049 31,442,709 1.28
103,410,000 TenneT Holding BV 237% 29/12/2049 107,546,400 437
14,200,000 TotalEnergies SE” 1.63% 29/12/2049 14,111,889 0.57
7,565,000 TotalEnergies SE” 1.75% 29/12/2049 7,717,722 0.31
12,045,000 TotalEnergies SE” 2.63% 29/12/2049 12,625,629 0.51
20,146,000 TotalEnergies SE” 2.711% 29/12/2049 20,724,593 0.84
5,000,000 TotalEnergies SE* 3.37% 29/12/2049 5,453,175 0.22
28,100,000 Veolia Environnement SA” 2.00% 29/12/2049 28,005,050 1.14
93,300,000 Veolia Environnement SA” 2.25% 29/12/2049 95,022,318 3.87
94,300,000 Veolia Environnement SA” 2.50% 29/12/2049 94,679,558 3.85
38,200,000 Volkswagen International Finance NV 3.38% 29/12/2049 40,355,588 1.64
18,000,000 Volkswagen International Finance NV” 3.50% 29/12/2049 19,394,460 0.79
17,100,000 Volkswagen International Finance NV S Series’ 3.50% 29/12/2049 18,252,112 0.74
47,000,000 Volkswagen International Finance NV* 3.88% 29/12/2049 51,171,250 2.08
20,800,000 Volkswagen International Finance NV S Series” 3.88% 29/12/2049 22,648,600 0.92
27,646,000 Volkswagen International Finance NV 4.63% 29/12/2049 30,970,957 1.26
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Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date EUR Assets
Corporate Bonds 91.54% (31 December 2020: 92.57%) continued)
Euro continued)
21,800,000 Volkswagen International Finance NV REG S 4.63% 29/12/2049 24,789,325 1.01
3,150,000 Volvo Treasury AB” 4.85% 10/03/2078 3,315,429 0.14
Total Euro 1,350,751,228 54.94
Pound Sterling
3,533,000 BHP Billiton Finance Ltd" 6.50% 22/10/2077 4,373,179 0.18
18,288,000 BP Capital Markets Plc” 4.25% 29/12/2049 22,705,164 0.92
66,588,000 Centrica PIc” 5.25% 10/04/2075 83,950,482 3.41
12,100,000 Electricite de France SA” 5.88% 29/12/2049 15,906,777 0.65
87,500,000 Electricite de France SA” 6.00% 29/12/2049 113,569,114 4.62
130,800,000 NGG Finance Plc” 5.63% 18/06/2073 169,516,758 6.90
217,000 Orange SA’ 5.75% 29/12/2049 272,144 0.01
17,836,000 SSE Plc” 3.74% 29/12/2049 21,827,571 0.89
Total Pound Sterling 432,121,189 17.58
United States Dollar
29,314,000 American Electric Power Co Inc” 3.88% 15/02/2062 26,184,016 1.07
81,750,000 AT Securities BV 5.25% 29/12/2049 74,502,703 3.03
61,437,000 CK Hutchison Capital Securities 17 Ltd™ 4.00% 29/12/2049 54,505,172 2.21
5,250,000 Electricite de France SA” 5.25% 29/12/2049 4,794,618 0.19
58,031,000 Enbridge Inc™ 5.50% 15/07/2077 53,769,120 2.19
1,980,000 Enbridge Inc™ 6.00% 15/01/2077 1,872,791 0.08
110,789,000 Enel SpA” 8.75% 24/09/2073 108,700,259 4.42
10,400,000 Southern Co™ 4.00% 15/01/2051 9,373,901 0.38
21,940,000 SSE PIc” 4.75% 16/09/2077 19,619,380 0.80
4,919,000 Transcanada Trust™ 5.30% 15/03/2077 4,474,335 0.18
116,368,000 Vodafone Group Plc’ 6.25% 03/10/2078 109,825,626 4.47
Total United States Dollar 467,621,921 19.02
Total Corporate Bonds 2,250,494,338 91.54
Number of Security Description Fair Value % of Net
Shares EUR Assets
Investment Funds 0.46% (31 December 2020: 0.00%)
United States Dollar
1,300,000 Neuberger Berman Global Investment Grade Credit Fund 11,305,839 0.46
Total Investment Funds * 11,305,839 0.46
Total Investments 2,261,800,177 92.00
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Corporate Hybrid Bond — Schedule of Investments (Continued)

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

Forward Currency Contracts 0.56% (31 December 2020: 0.94%)

Amot_mt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain EUR Assets
€ 3,256,293 US$ 3,690,585 19/01/2022  UBS AG 1 11,951 0.00
£ 3,118,970 € 3,678,425 19/01/2022  Goldman Sachs International 1 35,143 0.00
£ 24,613,018 € 28,967,753 19/01/2022  UBS AG 2 337,472 0.02
Us$ 3,056,069 € 2,639,972 19/01/2022  UBS AG 1 46,575 0.00
AUD Hedged Classes
AUD 3,743,326 € 2,383,948 19/01/2022  Goldman Sachs International 1 8,670 0.00
AUD 3,208,565 € 2,044,636 19/01/2022  UBS AG 1 6,180 0.00
AUD 3,869,204 € 2,465,497 19/01/2022  Westpac Banking Corp 3 7,579 0.00
€ 71,224 AUD 111,195 19/01/2022  Westpac Banking Corp 2 152 0.00
CHF Hedged Classes
CHF 26,035,972 € 24,259,542 19/01/2022  Goldman Sachs International 1 870,079 0.04
CHF 22,316,547 € 20,809,133 19/01/2022  UBS AG 1 730,542 0.03
CHF 29,328,482 € 27,398,438 19/01/2022  Westpac Banking Corp 33 909,079 0.04
GBP Hedged Classes
€ 4,440 £ 3,729 19/01/2022  Westpac Banking Corp 4 0 0.00
£ 32,181,300 € 37,861,690 19/01/2022  Goldman Sachs International 1 454,628 0.02
£ 27,583,972 € 32,464,717 19/01/2022  UBS AG 1 377,841 0.01
£ 35,627,936 € 41,892,837 19/01/2022  Westpac Banking Corp 74 527,182 0.02
SGD Hedged Classes
SGD 1,606,664 € 1,023,107 19/01/2022  Goldman Sachs International 2 24,449 0.00
SGD 886,178 € 564,564 19/01/2022  Westpac Banking Corp 8 13,231 0.00
USD Hedged Classes
€ 4,668,688 us$ 5,270,197 19/01/2022  Goldman Sachs International 1 35,731 0.00
€ 9,216,975 US$ 10,420,640 19/01/2022  Westpac Banking Corp 31 56,336 0.00
US$ 215,494,339 € 186,206,480 19/01/2022  Goldman Sachs International 1 3,231,598 0.13
US$ 184,709,434 € 159,750,081 19/01/2022  UBS AG 1 2,625,415 0.11
US$ 226,601,556 € 195,779,714 19/01/2022  Westpac Banking Corp 29 3,422,562 0.14
Total Unrealised Gain on Forward Currency Contracts © 13,732,395 0.56
Fair Value % of Net
EUR Assets
Total Financial Assets at Fair Value through Profit or Loss 2,275,532,572 92.56
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Financial Liabilities at Fair Value through Profit or Loss

Forward Currency Contracts (0.64%) (31 December 2020: (1.11%))

SCHEDULE OF INVESTMENTS | FINANCIAL STATEMENTS

Amot_mt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss EUR Assets
€ 24,101,345 £ 20,472,735 19/01/2022  Goldman Sachs International 5 (274,295) (0.01)
€ 519,968,897 US$ 601,609,439 19/01/2022  Goldman Sachs International 3 (8,897,600) (0.36)
€ 411,419,384 £ 349,567,005 19/01/2022  UBS AG 1 (4,788,794) (0.20)
€ 32,889,468 £ 27,751,351 19/01/2022  Westpac Banking Corp 3 (152,379) (0.01)
US$ 3,750,500 € 3,321,246 19/01/2022  Goldman Sachs International 1 (24,233) (0.00)
AUD Hedged Classes
€ 865,782 AUD 1,384,253 19/01/2022  Westpac Banking Corp 4 (18,989) (0.00)
CHF Hedged Classes
€ 1,857,830 CHF 1,988,219 19/01/2022  Goldman Sachs International 2 (61,176) (0.00)
€ 1,344,429 CHF 1,441,819 19/01/2022  UBS AG 1 (47,199) (0.00)
€ 15,931,152 CHF 16,917,782 19/01/2022  Westpac Banking Corp 57 (397,698) (0.02)
GBP Hedged Classes
€ 1,580,801 £ 1,343,633 19/01/2022  Goldman Sachs International 1 (18,982) (0.00)
€ 1,355,467 £ 1,151,686 19/01/2022  UBS AG 1 (15,776) (0.00)
€ 5,445,583 £ 4,623,735 19/01/2022  Westpac Banking Corp 30 (59,617) (0.00)
£ 46,251 € 55,075 19/01/2022  Westpac Banking Corp 1 (7) (0.00)
SGD Hedged Classes
€ 13,616 SGD 21,069 19/01/2022  Goldman Sachs International 1 (122) (0.00)
€ 24,470 SGD 38,170 19/01/2022  Westpac Banking Corp 3 (416) 0.00)
USD Hedged Classes
€ 5,191,296 Us$ 6,007,819 19/01/2022  Goldman Sachs International 1 (90,094) (0.01)
€ 4,453,712 US$ 5,149,559 19/01/2022  UBS AG 1 (73,195) (0.00)
€ 36,533,412 US$ 42,433,165 19/01/2022  Westpac Banking Corp 21 (768,994) (0.03)
Us$ 3,127,739 € 2,763,433 19/01/2022  Goldman Sachs International 1 (13,881) (0.00)
US$ 3,555,958 € 3,140,904 19/01/2022  Westpac Banking Corp 20 (14,908) (0.00)
Total Unrealised Loss on Forward Currency Contracts * (15,718,355) (0.64)
Fair Value % of Net
EUR Assets
Total Financial Liabilities at Fair Value through Profit or Loss (15,718,355) (0.64)
Net Financial Assets at Fair Value through Profit or Loss 2,259,814,217 91.92
Other Net Assets 198,597,758 8.08
Net Assets Attributable to Holders of Redeemable Participating Shares 2,458,411,975 100.00
% of
Portfolio Analysis EUR Alg:?sl
* Transferable securities and/or money market instruments admitted to an official stock exchange listing 2,100,315,003 84.40
** Transferable securities and/or money market instruments dealt in on a regulated market 150,179,335 6.03
g Investment funds 11,305,839 0.45
o Financial derivative instruments that are traded OTC (1,985,960) (0.08)
Total Investments 2,259,814,217 90.80
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Emerging Market Corporate Debt — Schedule of Investments

Financial Assets at Fair Value through Profit or Loss

P;::EIE:,: Security Description Coupon Matll;;i;cz Fair V:ﬂ:; % X:s':::
Corporate Bonds 95.14% (31 December 2020: 91.88%)
Euro
455,000 Novolipetsk Steel Via Steel Funding DAC” 1.45% 02/06/2026 514,743 0.36
Total Euro 514,743 0.36
United States Dollar
1,000,000 1MDB Global Investments Ltd™ 4.40% 09/03/2023 1,009,806 0.70
300,000 ABJA Investment Co Pte Ltd" 5.45% 24/01/2028 328,863 0.23
200,000 ABJA Investment Co Pte Ltd" 5.95% 31/07/2024 217,560 0.15
391,000 ABQ Finance Ltd" 3.13% 24/09/2024 405,515 0.28
300,000 Abu Dhabi Crude Oil Pipeline LLC” 4.60% 02/11/2047 355,631 0.25
416,000 Abu Dhabi National Energy Co PJSC’ 2.00% 29/04/2028 412,318 0.28
278,000 Abu Dhabi National Energy Co PJSC” 4.88% 23/04/2030 330,453 0.23
200,000 Access Bank Plc” 6.13% 21/09/2026 199,750 0.14
650,000 Adani Electricity Mumbai Ltd" 3.95% 12/02/2030 643,790 0.44
200,000 Adani Green Energy Ltd” 4.38% 08/09/2024 203,230 0.14
300,000 Adani Green Energy UP Ltd/Prayatna Developers Pvt Ltd/Parampujya Solar Energ” 6.25% 10/12/2024 327,000 0.23
347,000 Adani Ports & Special Economic Zone Ltd" 4.20% 04/08/2027 360,350 0.25
217,000 Africa Finance Corp 2.88% 28/04/2028 215,752 0.15
335,000 African Export-lmport Bank™ 3.99% 21/09/2029 346,765 0.24
303,000 AIA Group Ltd” 2.70% 29/12/2049 302,137 0.21
500,000 AIA Group Ltd™ 3.60% 09/04/2029 546,177 0.38
352,000 Akbank TAS™ 6.80% 06/02/2026 341,320 0.24
365,000 Alfa Desarrollo SpA™ 4.55% 27/09/2051 360,846 0.25
650,000 Alfa SAB de CV™ 6.88% 25/03/2044 844,324 0.58
450,000 Alibaba Group Holding Ltd" 4.00% 06/12/2037 488,625 0.34
368,000 Alpek SAB de CV° 3.25% 25/02/2031 367,608 0.25
357,000 Alpek SAB de CV™* 4.25% 18/09/2029 380,271 0.26
806,000 Alsea SAB de CV"™~ 7.75% 14/12/2026 836,576 0.58
517,000 America Movil SAB de CV" 3.63% 22/04/2029 560,239 0.39
600,000 AngloGold Ashanti Holdings Plc” 3.38% 01/11/2028 594,469 0.41
260,000 AngloGold Ashanti Holdings Plc” 3.75% 01/10/2030 262,205 0.18
246,000 Antofagasta Plc” 2.38% 14/10/2030 234,053 0.16
581,000 Arabian Centres Sukuk Il Ltd" 5.63% 07/10/2026 577,049 0.40
200,000 Atento Luxco 1 SA™ 8.00% 10/02/2026 213,841 0.15
200,000 Axis Bank Ltd" 4.10% 29/12/2049 199,131 0.14
285,000 B2W Digital Lux Sarl™ 4.38% 20/12/2030 257,275 0.18
400,000 Banco BTG Pactual SA” 2.75% 11/01/2026 379,944 0.26
210,000 Banco Davivienda SA™ 6.65% 29/12/2049 213,445 0.15
500,000 Banco de Bogota SA” 4.38% 03/08/2027 513,630 0.35
750,000 Banco de Bogota SA’ 6.25% 12/05/2026 811,009 0.56
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Emerging Market Corporate Debt — Schedule of Investments (Continued)

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

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Corporate Bonds 95.14% (31 December 2020: 91.88%) (continued)
United States Dollar (continued)
506,000 Banco de Credito del Peru” 3.13% 01/07/2030 500,517 0.34
435,000 Banco de Credito e Inversiones SA™ 2.88% 14/10/2031 429,182 0.30
268,000 Banco do Brasil SA” 3.25% 30/09/2026 261,193 0.18
470,000 Banco do Brasil SA™ 9.00% 29/12/2049 501,833 0.35
442,000 Banco General SA™ 4.13% 07/08/2027 474,156 0.33
350,000 Banco Inbursa SA Institucion de Banca Multiple Grupo Financiero Inbursa” 4.38% 11/04/2027 371,354 0.26
300,000 Banco Internacional del Peru SAA Interbank™ 3.25% 04/10/2026 306,695 0.21
384,000 Banco Mercantil del Norte SA™ 6.63% 29/12/2049 382,848 0.26
213,000 Banco Mercantil del Norte SA” 7.50% 29/12/2049 226,933 0.16
250,000 Banco Mercantil del Norte SA” 7.63% 29/12/2049 268,725 0.19
541,000 Banco Santander Chile™ 3.18% 26/10/2031 549,891 0.38
200,000 Banco Santander Mexico SA Institucion de Banca Multiple Grupo Financiero Santand” 5.38% 17/04/2025 218,512 0.15
395,000 Bancolombia SA” 4.63% 18/12/2029 395,598 0.27
200,000 Bancolombia SA® 4.88% 18/10/2027 200,303 0.14
548,000 Bangkok Bank PCL™ 3.73% 25/09/2034 560,919 0.39
600,000 Bank Hapoalim BM" 3.26% 21/01/2032 598,200 0.41
485,000 Bank Leumi Le-Israel BM" 3.28% 29/01/2031 486,819 0.34
204,000 Bank Mandiri Persero Thk PT" 3.75% 11/04/2024 213,361 0.15
211,000 Bank Mandiri Persero Tbk PT" 4.75% 13/05/2025 230,414 0.16
333,000 Bank Muscat SAQOG™ 4.75% 17103/2026 344,247 0.24
213,000 Bank Negara Indonesia Persero Tbk PT" 3.75% 30/03/2026 216,563 0.15
200,000 BBKBSC’ 5.50% 09/07/2024 208,176 0.14
259,000 BBVA Bancomer SA™ 5.88% 13/09/2034 283,206 0.20
510,000 Becle SAB de CV™ 2.50% 14/10/2031 502,829 0.35
200,000 Bharti Airtel Ltd"™ 3.25% 03/06/2031 202,431 0.14
449,000 Bidvest Group UK Plc” 3.63% 23/09/2026 448,080 0.31
750,000 BOC Aviation Ltd” 3.00% 11/09/2029 767,757 0.53
205,000 BOC Aviation Ltd™ 3.50% 18/09/2027 216,299 0.15
637,000 Braskem Idesa SAPI™ 6.99% 20/02/2032 640,438 0.44
200,000 Braskem Idesa SAPI” 7.45% 15/11/2029 207,555 0.14
525,000 Braskem Netherlands Finance BV 8.50% 23/01/2081 611,084 0.42
300,000 BRFSA™ 4.88% 24/01/2030 304,279 0.20
250,000 Burgan Bank SAK™ 5.75% 29/12/2049 252,511 0.17
400,000 C&W Senior Financing DAC™ 6.88% 15/09/2027 416,416 0.29
335,000 CA Magnum Holdings™ 5.38% 31/10/2026 347,144 0.24
270,000 Cable Onda SA™ 4.50% 30/01/2030 277,634 0.19
556,000 Canacol Energy Ltd™ 5.75% 24/11/2028 554,107 0.38
580,000 CAS Capital No 1 Ltd" 4.00% 29/12/2049 582,814 0.40
302,000 CBQ Finance Ltd" 2.00% 15/09/2025 302,226 0.21
321,000 CBQ Finance Ltd" 2.00% 12/05/2026 319,880 0.22
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Emerging Market Corporate Debt — Schedule of Investments (Continued)

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

Principal
Amount

574,000
200,000
225,000
300,000
200,000
427,000
285,000
500,000
600,000
350,000
200,000
203,000
413,000
324,000
507,000
500,000
400,000
200,000
320,000
214,000
330,000
362,000
400,000
450,000
353,000
230,000
200,000
309,000
200,000
439,000
400,000
200,000
323,000
250,000
273,000
463,000
580,000
636,000
300,000
200,000

Security Description Coupon

Corporate Bonds 95.14% (31 December 2020: 91.88%) (continued)
United States Dollar (continued)

Celestial Miles Ltd" 5.75%
Cemex SAB de CV™ 5.13%
Cemex SAB de CV™ 7.38%
Cencosud SA” 4.38%
Cencosud SA™ 6.63%
Central American Bottling Corp” 5.75%
Champion Path Holdings Ltd" 4.85%
China Construction Bank Corp” 2.45%
China Development Bank Financial Leasing Co Ltd" 2.88%
China Honggiao Group Ltd" 6.25%
China Overseas Finance Cayman VI Ltd 6.45%
China Resources Land Ltd" 4.13%
Chinalco Capital Holdings Ltd" 2.13%
Cia de Minas Buenaventura SAA™ 5.50%
CIBANCO SA Institucion de Banca Multiple Trust CIB/3332" 4.38%
CIFI Holdings Group Co Ltd" 5.95%
CK Hutchison Capital Securities 17 Ltd™ 4.00%
CLP Power HK Finance Ltd" 3.55%
CMB International Leasing Management Ltd” 1.88%
CMB International Leasing Management Ltd” 2.75%
Colbun SA™ 3.15%
Colombia Telecomunicaciones SA ESP™ 4.95%
Commercial Bank PSQC” 4.50%
Cosan SA™ 5.50%
Country Garden Holdings Co Ltd" 4.80%
Country Garden Holdings Co Ltd" 6.15%
Credicorp Ltd"” 2.75%
Credit Bank of Moscow Via CBOM Finance Plc” 3.88%
Credit Bank of Moscow Via CBOM Finance Plc” 4.70%
CSN Inova Ventures™ 6.75%
CSN Resources SA™ 4.63%
DBS Group Holdings Ltd" 4.52%
DIB Sukuk Ltd" 1.96%
DIB Tier 1 Sukuk 3 Ltd" 6.25%
Eastern & Southern African Trade & Development Bank” 4.13%
Ecopetrol SA” 4.63%
Ecopetrol SA” 5.88%
Ecopetrol SA” 6.88%
Ecopetrol SA” 7.38%
El Sukuk Co Ltd” 1.83%
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Maturity
Date

29/12/2049
29/12/2049
05/06/2027
17/07/2027
12/02/2045
31/01/2027
27101/2028
24/06/2030
28/09/2030
08/06/2024
11/06/2034
26/02/2029
03/06/2026
23/07/2026
22/07/2031
20/10/2025
29/12/2049
29/12/2049
12/08/2025
12/08/2030
19/01/2032
17/07/2030
29/12/2049
20/09/2029
06/08/2030
17/09/2025
17/06/2025
21/09/2026
29/01/2025
28/01/2028
10/06/2031
11/12/2028
22/06/2026
29/12/2049
30/06/2028
02/11/2031
28/05/2045
29/04/2030
18/09/2043
23/09/2025

Fair Value
Us$

598,407
207,349
247,995
321,678
257,330
439,208
273,176
507,055
609,780
347,324
260,169
220,984
406,651
316,558
486,560
482,500
403,557
205,938
316,837
210,573
327,009
359,830
405,500
469,224
321,801
224,558
202,169
292,700
202,457
462,760
381,174
211,445
323,566
265,019
271,976
450,967
555,620
711,026
331,932
200,053

% of Net
Assets

0.4
0.14
0.17
0.22
0.18
0.30
0.19
0.35
0.42
0.24
0.18
0.15
0.28
0.22
0.34
0.33
0.28
0.14
0.22
0.15
0.23
0.25
0.28
0.32
0.22
0.15
0.14
0.20
0.14
0.32
0.26
0.15
0.22
0.18
0.19
0.31
0.39
0.49
0.23
0.14
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Emerging Market Corporate Debt — Schedule of Investments (Continued)

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

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date us$ Assets
Corporate Bonds 95.14% (31 December 2020: 91.88%) (continued)
United States Dollar (continued)
275,000 Elect Global Investments Ltd" 4.10% 29/12/2049 277,483 0.19
220,000 Elect Global Investments Ltd" 4.85% 29/12/2049 222,827 0.15
292,000 Emaar Sukuk Ltd” 3.88% 17109/2029 304,276 0.21
710,000 Embraer Netherlands Finance BV” 6.95% 17/01/2028 784,877 0.54
300,000 Emirates Development Bank PJSC” 3.52% 06/03/2024 315,397 0.22
400,000 Emirates NBD Bank PJSC” 4.25% 29/12/2049 405,756 0.28
500,000 Emirates NBD Bank PJSC” 6.13% 29/12/2049 525,087 0.36
263,000 Empresa Nacional del Petroleo” 3.45% 16/09/2031 251,003 0.17
331,000 Endeavour Mining Plc” 5.00% 14/10/2026 329,160 0.23
205,000 Enel Chile SA” 4.88% 12/06/2028 226,327 0.16
496,835 Energean Israel Finance Ltd" 4.88% 30/03/2026 494,394 0.34
280,000 ENN Clean Energy International Investment Ltd" 3.38% 12/05/2026 278,627 0.19
200,000 Equate Petrochemical BV 2.63% 28/04/2028 200,750 0.14
200,000 Equate Petrochemical BV 4.25% 03/11/2026 218,012 0.15
904,000 Falabella SA™ 3.38% 15/01/2032 896,257 0.62
488,000  First Quantum Minerals Ltd"™ 6.88% 15/10/2027 525,744 0.36
184,000  First Quantum Minerals Ltd"™ 7.25% 01/04/2023 186,351 0.13
296,000  First Quantum Minerals Ltd™ 7.50% 01/04/2025 304,873 0.21
200,000 FirstRand Bank Ltd" 6.25% 23/04/2028 206,422 0.14
500,000 Formosa Group Cayman Ltd” 3.38% 22/04/2025 522,240 0.36
600,000  Franshion Brilliant Ltd" 4.25% 23/07/2029 573,857 0.40
550,000 FS Luxembourg Sarl”™* 10.00% 15/12/2025 603,617 0.41
600,000 FWD Group Ltd" 5.75% 09/07/2024 616,618 0.42
300,000 Galaxy Pipeline Assets Bidco Ltd” 2.63% 31/03/2036 293,777 0.20
300,000 Galaxy Pipeline Assets Bidco Ltd" 2.94% 30/09/2040 299,228 0.21
500,000 Gazprom PJSC Via Gaz Capital SA” 5.15% 11/02/2026 536,132 0.37
500,000 Gazprom PJSC via Gaz Finance PIc” 3.25% 25/02/2030 484,039 0.33
300,000 GC Treasury Center Co Ltd" 2.98% 18/03/2031 303,778 0.21
320,000 Gemdale Ever Prosperity Investment Ltd” 4.95% 12/08/2024 319,564 0.22
400,000 Geopark Ltd™ 5.50% 17101/2027 385,916 0.27
360,000 Globe Telecom Inc” 4.20% 29/12/2049 370,339 0.26
376,471 GNL Quintero SA” 4.63% 31/07/2029 400,115 0.28
250,000 Gohl Capital Ltd" 4.25% 24/01/2027 257,318 0.18
400,000 Gol Finance SA” 7.00% 31/01/2025 352,420 0.24
200,000 Gol Finance SA™ 8.00% 30/06/2026 188,460 0.13
226,000 Gold Fields Orogen Holdings BVI Ltd" 6.13% 15/05/2029 260,300 0.18
394,000 Greenko Dutch BV 3.85% 29/03/2026 399,083 0.28
200,000 Greenko Power Il Ltd" 4.30% 13/12/2028 203,750 0.14
350,000 Grupo de Inversiones Suramericana SA” 5.50% 29/04/2026 371,703 0.26
227,411 Guara Norte Sarl™ 5.20% 15/06/2034 223,761 0.15
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Emerging Market Corporate Debt — Schedule of Investments (Continued)

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

Principal
Amount

200,000
445,000
200,000
300,000
203,000
300,000
217,000
233,000
275,000
479,000
300,000
456,000
491,000
216,000
211,000
200,000
233,000
475,000
215,000
200,000
300,000
274,000
200,000
400,000
323,000
510,000
313,000
400,000
200,000
200,720
640,000
200,000
200,000
200,000
850,000
500,000
613,000
400,000
223,000
226,000

Security Description Coupon

Corporate Bonds 95.14% (31 December 2020: 91.88%) (continued)
United States Dollar (continued)

Gulf International Bank BSC" 2.38%
HDFC Bank Ltd" 3.70%
HKT Capital No 2 Ltd" 3.63%
Hongkong Electric Finance Ltd" 1.88%
HPHT Finance 21 Ltd" 2.00%
Huarong Finance 2017 Co Ltd" 4.00%
Huarong Finance 2019 Co Ltd" 3.38%
Huarong Finance 2019 Co Ltd" 4.50%
Huarong Finance Il Co Ltd" 5.50%
Hunt Oil Co of Peru LLC Sucursal Del Peru™ 6.38%
Hyundai Capital America”* 3.50%
ICL Group Ltd"™ 6.38%
IHS Netherlands Holdco BV™ 8.00%
Indofood CBP Sukses Makmur Tbk PT” 3.40%
Indofood CBP Sukses Makmur Tbk PT” 3.54%
Industrial & Commercial Bank of China Ltd" 3.20%
Industrias Penoles SAB de CV™* 4.75%
Inkia Energy Ltd" 5.88%
InRetail Consumer™ 3.25%
InterCement Financial Operations BV 5.75%
Inversiones CMPC SA™ 3.00%
Investment Energy Resources Ltd" 6.25%
Israel Electric Corp Ltd" 5.00%
Israel Electric Corp Ltd" 6.88%
Itau Unibanco Holding SA™ 4.50%
JBS Finance Luxembourg Sarl™ 2.50%
JBS Finance Luxembourg Sarl™ 3.63%
JMH Co Ltd" 2.50%
JSM Global Sarl™ 4.75%
JSW Hydro Energy Ltd" 4.13%
JSW Steel Ltd” 5.95%
Kaisa Group Holdings Ltd" 10.50%
Kaisa Group Holdings Ltd" 10.88%
Kaisa Group Holdings Ltd" 11.25%
Kallpa Generacion SA" 4.13%
Kenbourne Invest SA™ 6.88%
Klabin Austria GmbH™ 3.20%
KOC Holding AS™ 5.25%
Kookmin Bank” 2.50%
Kookmin Bank” 4.35%
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Maturity
Date

23/09/2025
29/12/2049
02/04/2025
27/08/2030
19/03/2026
29/12/2049
24/02/2030
29/05/2029
16/01/2025
01/06/2028
02/11/2026
31/05/2038
18/09/2027
09/06/2031
27/04/2032
29/12/2049
06/08/2050
09/11/2027
22/03/2028
17/07/2024
06/04/2031
26/04/2029
12/11/2024
21/06/2023
21/11/2029
15/01/2027
15/01/2032
09/04/2031
20/10/2030
18/05/2031
18/04/2024
15/01/2025
23/07/2023
16/04/2025
16/08/2027
26/11/2024
12/01/2031
15/03/2023
04/11/2030
29/12/2049

Fair Value
Us$

201,396
445,000
210,316
290,133
202,889
299,625
209,132
237,157
289,094
484,987
319,033
588,240
521,197
218,394
212,967
204,373
254,947
494,667
213,161
179,210
294,433
294,610
217,307
432,120
321,936
504,905
314,718
403,723
184,544
200,522
677,660

53,000

52,550

53,000
880,600
520,713
568,702
402,572
219,332
235,836

% of Net
Assets

0.14
0.31
0.14
0.20
0.14
0.21
0.14
0.16
0.20
0.33
0.22
0.41
0.36
0.15
0.15
0.14
0.18
0.34
0.15
0.12
0.20
0.20
0.15
0.30
0.22
0.35
0.22
0.28
0.13
0.14
0.47
0.04
0.04
0.04
0.61
0.36
0.39
0.28
0.15
0.16
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Emerging Market Corporate Debt — Schedule of Investments (Continued)

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

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Corporate Bonds 95.14% (31 December 2020: 91.88%) (continued)
United States Dollar (continued)
307,000 Kosmos Energy Ltd” 7.13% 04/04/2026 298,545 0.21
224,000 Krung Thai Bank PCL* 4.40% 29/12/2049 225,683 0.16
200,000 Lenovo Group Ltd™ 5.88% 24/04/2025 221,136 0.15
471,671 Leviathan Bond Ltd" 6.50% 30/06/2027 507,310 0.35
309,038 Leviathan Bond Ltd" 6.75% 30/06/2030 333,120 0.23
229,000 LG Chem Ltd" 2.38% 07/07/2031 225,491 0.16
508,000  Lukoil Capital DAC” 3.60% 26/10/2031 495,775 0.34
400,000  Lukoil Securities BV 3.88% 06/05/2030 408,012 0.28
728,000 MARB BondCo PIc” 3.95% 29/01/2031 696,427 0.48
246,000 Mashregbank PSC” 4.25% 26/02/2024 259,219 0.18
732,000 MC Brazil Downstream Trading Sarl”* 7.25% 30/06/2031 729,954 0.50
239,000 MCC Holding Hong Kong Corp Ltd" 3.25% 29/12/2049 243,177 0.17
411,000 Medco Bell Pte Ltd" 6.38% 30/01/2027 410,384 0.28
579,000 Medco Oak Tree Pte Ltd” 7.38% 14/05/2026 599,989 0.41
335,000 MEGlobal Canada ULC” 5.00% 18/05/2025 366,127 0.25
322,000 MEGlobal Canada ULC® 5.88% 18/05/2030 391,029 0.27
204,000 Meituan® 3.05% 28/10/2030 189,021 0.13
1,200,000 Melco Resorts Finance Ltd™ 5.63% 1710712027 1,185,816 0.82
200,000 Mercadolibre Inc” 3.13% 14/01/2031 189,289 0.13
500,000 Metalloinvest Finance DAC™ 3.38% 22/10/2028 496,550 0.34
450,000 Metinvest BV" 8.50% 23/04/2026 470,632 0.32
400,000 MHP SE* 7.75% 10/05/2024 408,380 0.28
235,000 Millicom International Cellular SA™ 4.50% 27/04/2031 237,121 0.16
200,700 Millicom International Cellular SA” 6.25% 25/03/2029 218,525 0.15
180,000 Millicom International Cellular SA” 6.63% 15/10/2026 189,196 0.13
279,000 Minera Mexico SA de CV** 4.50% 26/01/2050 305,261 0.21
494,000 Minerva Luxembourg SA” 4.38% 18/03/2031 470,696 0.32
300,000 Minmetals Bounteous Finance BVI Ltd” 3.38% 29/12/2049 308,259 0.21
412,000 Minsur SA™ 4.50% 28/10/2031 421,379 0.29
290,000 Mizrahi Tefahot Bank Ltd" 3.08% 07/04/2031 288,913 0.20
200,000 Movida Europe SA™ 5.25% 08/02/2031 186,174 0.13
246,000 MSU Energy SA/UGEN SA/UENSA SA™ 6.88% 01/02/2025 195,350 0.13
500,000 MTN Mauritius Investments Ltd” 6.50% 13/10/2026 560,064 0.39
632,149 MV24 Capital BV 6.75% 01/06/2034 652,868 0.45
236,880 Nakilat Inc” 6.07% 31/12/2033 291,680 0.20
217,000 Natura Cosmeticos SA™ 4.13% 03/05/2028 213,283 0.15
388,000 NBK SPC Ltd” 1.63% 15/09/2027 378,773 0.26
559,000 NBK Tier 1 Financing 2 Ltd" 4.50% 29/12/2049 570,543 0.39
370,000 Nemak SAB de CV"™~ 3.63% 28/06/2031 361,281 0.25
250,000 Network i2i Ltd" 5.65% 29/12/2049 262,986 0.18

ANNUAL REPORT 2021

145



FINANCIAL STATEMENTS | SCHEDULE OF INVESTMENTS

Emerging Market Corporate Debt — Schedule of Investments (Continued)

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

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date us$ Assets
Corporate Bonds 95.14% (31 December 2020: 91.88%) (continued)
United States Dollar (continued)
400,000 Nexa Resources SA™ 5.38% 04/05/2027 424,904 0.29
343,000 Nexa Resources SA™ 6.50% 18/01/2028 377,804 0.26
377,000 NWD MTN Ltd" 4.13% 18/07/2029 379,970 0.26
202,000 OCP SA 3.75% 23/06/2031 196,877 0.14
200,000 OCP SA 6.88% 25/04/2044 233,174 0.16
350,000 Oil India International Pte Ltd" 4.00% 21/04/2027 367,007 0.25
400,000 Oil India Ltd" 5.13% 04/02/2029 448,440 0.31
294,000 Ooredoo International Finance Ltd" 2.63% 08/04/2031 295,801 0.20
226,000 0Q SAOC 5.13% 06/05/2028 230,384 0.16
393,000 Orazul Energy Egenor SCA” 5.63% 28/04/2027 378,667 0.26
338,000 Orbia Advance Corp SAB de CV™ 2.88% 11/05/2031 333,205 0.23
300,000 Orbia Advance Corp SAB de CV* 5.88% 17109/2044 370,875 0.26
272,000 Oryx Funding Ltd" 5.80% 03/02/2031 288,682 0.20
200,000 Oversea-Chinese Banking Corp Ltd"™ 1.83% 10/09/2030 198,564 0.14
200,000 Oversea-Chinese Banking Corp Ltd" 4.25% 19/06/2024 212,876 0.15
483,000 Oztel Holdings SPC Ltd" 6.63% 24/04/2028 527,430 0.36
315,000 Pampa Energia SA” 7.38% 21/07/2023 306,275 0.21
250,000 Parkway Pantai Ltd” 4.25% 29/12/2049 250,885 0.17
500,000 Periama Holdings LLC® 5.95% 19/04/2026 533,663 037
233,000 Perusahaan Perseroan Persero PT Perusahaan Listrik Negara™ 4.38% 05/02/2050 235,910 0.16
381,000 Petrobras Global Finance BV 5.50% 10/06/2051 354,130 0.24
233,000 Petrofac Ltd™ 9.75% 15/11/2026 237,999 0.16
950,000  Petroleos Mexicanos™ 6.50% 23/01/2029 987,245 0.68
283,000 Petrorio Luxembourg Sarl™ 6.13% 09/06/2026 284,200 0.20
342,000 Philippine National Bank™ 3.28% 27/09/2024 348,762 0.24
437,000 PIK Securities DAC 5.63% 19/11/2026 435,086 0.30
500,000 Polyus Finance Plc” 3.25% 14/10/2028 487,350 0.34
200,000 Power Finance Corp Ltd" 6.15% 06/12/2028 235,894 0.16
200,000 PTTEP Treasury Center Co Ltd" 3.90% 06/12/2059 210,886 0.15
300,000 QIB Sukuk Ltd" 3.98% 26/03/2024 317,299 0.22
241,000 QNB Finance Ltd" 2.63% 12/05/2025 247,846 0.17
367,000 QNB Finance Ltd" 2.75% 12/02/2027 377,551 0.26
291,000 QNB Finance Ltd" 3.50% 28/03/2024 305,307 0.21
597,000 QNB Finanshank AS™ 6.88% 07/09/2024 608,850 0.42
300,000 Raizen Fuels Finance SA™ 5.30% 20/01/2027 326,564 0.23
390,000 REC Ltd” 2.25% 01/09/2026 381,497 0.26
495,000 Rede D'or Finance Sarl™ 4.50% 22/01/2030 482,576 0.33
250,000 Reliance Industries Ltd" 3.67% 30/11/2027 267,166 0.18
250,000 Reliance Industries Ltd" 4.88% 10/02/2045 313,825 0.22
241,000 SA Global Sukuk Ltd" 2.69% 17106/2031 242,860 0.17
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Emerging Market Corporate Debt — Schedule of Investments (Continued)

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

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date us$ Assets
Corporate Bonds 95.14% (31 December 2020: 91.88%) (continued)
United States Dollar (continued)
337,000 SABIC Capital | BV 2.15% 14/09/2030 324,042 0.22
531,000 Sable International Finance Ltd"™ 5.75% 07/09/2027 544,142 0.37
678,000 Sagicor Financial Co Ltd™ 5.30% 13/05/2028 695,964 0.48
700,000 Saka Energi Indonesia PT" 4.45% 05/05/2024 680,176 0.47
500,000 Samba Funding Ltd" 2.75% 02/10/2024 514,062 035
500,000 Samba Funding Ltd" 2.90% 29/01/2027 519,587 0.36
200,000 Sands China Ltd™ 3.80% 08/01/2026 201,239 0.14
275,000 Sands China Ltd” 5.13% 08/08/2025 288,798 0.20
1,350,000 Sands China Ltd" 5.40% 08/08/2028 1,455,280 1.00
900,000 Sasol Financing USA LLC® 5.88% 27/03/2024 940,329 0.65
500,000 Sasol Financing USA LLC” 6.50% 27/09/2028 542,480 0.37
1,600,000 Saudi Arabian Oil Co® 4.25% 16/04/2039 1,807,746 1.25
742,000 Saudi Arabian Oil Co” 4.38% 16/04/2049 861,465 0.59
315,000 Saudi Electricity Global Sukuk Co 4 4.22% 27/01/2024 333,648 0.23
272,000 Saudi Electricity Global Sukuk Co 4” 4.72% 27/09/2028 314,321 0.22
275,000 SEPLAT Energy Plc” 7.75% 01/04/2026 275,275 0.19
232,000  SF Holding Investment 2021 Ltd" 3.13% 17/111/2031 234,351 0.16
200,000  Shanghai Port Group BVI Development Co Ltd" 2.85% 11/09/2029 207,478 0.14
200,000  Shelf Drilling Holdings Ltd™ 8.25% 15/02/2025 146,223 0.10
520,000  Shinhan Bank Co Ltd" 4.00% 23/04/2029 574,414 0.40
327,000 Shinhan Bank Co Ltd" 4.50% 26/03/2028 369,990 0.25
446,000  Shinhan Financial Group Co Ltd" 5.88% 29/12/2049 470,396 0.32
200,000  Shriram Transport Finance Co Ltd" 4.40% 13/03/2024 202,750 0.14
200,000  Shriram Transport Finance Co Ltd" 5.10% 16/07/2023 204,240 0.14
200,000 Siam Commercial Bank PCL" 4.40% 11/02/2029 228,073 0.16
800,000 SierraCol Energy Andina LLC™ 6.00% 15/06/2028 753,132 0.52
200,000 Sigma Alimentos SA de CV* 4.13% 02/05/2026 212,300 0.15
300,000 Sigma Finance Netherlands BV 4.88% 27/03/2028 334,235 0.23
500,000  Sinopec Group Overseas Development 2018 Ltd" 2.30% 08/01/2031 493,196 0.34
208,000 SK Battery America Inc’ 2.13% 26/01/2026 203,902 0.14
366,000 SK Hynix Inc’ 2.38% 19/01/2031 352,669 0.24
500,000 Southern Copper Corp” 6.75% 16/04/2040 700,497 0.48
255,000 State Agency of Roads of Ukraine” 6.25% 24/06/2028 221,759 0.15
536,000 Stillwater Mining Co” 4.00% 16/11/2026 526,901 0.36
200,000  Studio City Finance Ltd" 6.00% 15/07/2025 194,708 0.13
600,000  Studio City Finance Ltd" 6.50% 15/01/2028 576,849 0.40
200,000  Sun Hung Kai Properties Capital Market Ltd” 3.75% 25/02/2029 218,484 0.15
254,000 Sunac China Holdings Ltd" 6.50% 26/01/2026 158,750 0.11
650,000 Sunac China Holdings Ltd" 7.00% 09/07/2025 416,000 0.29
376,000 Suzano Austria GmbH" 2.50% 15/09/2028 363,310 0.25
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Emerging Market Corporate Debt — Schedule of Investments (Continued)

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

Principal Maturity Fair Value % of Net

Amount Security Description Coupon Date Us$ Assets
Corporate Bonds 95.14% (31 December 2020: 91.88%) (continued)
United States Dollar (continued)
371,000 Suzano Austria GmbH" 5.00% 15/01/2030 407,328 0.28
276,000 Suzano Austria GmbH ™ 7.00% 16/03/2047 350,044 0.24
229,000 Telecom Argentina SA™ 8.00% 18/07/2026 218,532 0.15
390,000 Telefonica Celular del Paraguay SA™ 5.88% 15/04/2027 404,040 0.28
500,000 Telefonica Moviles Chile SA™ 3.54% 18/11/2031 498,688 0.34
283,000 Tencent Holdings Ltd" 3.24% 03/06/2050 267,563 0.18
400,000 Tencent Holdings Ltd" 3.60% 19/01/2028 424,914 0.29
429,000 Tengizchevroil Finance Co International Ltd™ 3.25% 15/08/2030 429,605 0.30
1,295,000 Teva Pharmaceutical Finance Netherlands Il BV” 3.15% 01/10/2026 1,219,333 0.84
258,000 Teva Pharmaceutical Finance Netherlands 11l BV" 4.75% 09/05/2027 255,967 0.18
560,000 Teva Pharmaceutical Finance Netherlands Il BV"* 7.13% 31/01/2025 599,850 0.41
710,000  Thaioil Treasury Center Co Ltd" 3.75% 18/06/2050 628,219 0.43
339,000 TNB Global Ventures Capital Bhd” 4.85% 01/11/2028 391,746 0.27
200,000 Total Play Telecomunicaciones SA de CV 6.38% 20/09/2028 189,502 0.13
241,000 Transportadora de Gas del Sur SA” 6.75% 02/05/2025 222,072 0.15
216,000 Trust Fibra Uno” 6.39% 15/01/2050 252,506 0.17
200,000 TSMC Arizona Corp” 2.50% 25/10/2031 202,765 0.14
200,000 Tullow Oil Plc”™ 7.00% 01/03/2025 163,779 0.11
301,000 Tullow Oil PIc” 10.25% 15/05/2026 304,520 0.21
200,000 Turk Telekomunikasyon AS® 6.88% 28/02/2025 203,579 0.14
400,000 Turkeell lletisim Hizmetleri AS™ 5.80% 11/04/2028 385,020 0.27
300,000 Turkiye Garanti Bankasi AS’ 5.88% 16/03/2023 301,172 0.21
245,000 Turkiye Is Bankasi AS” 6.13% 25/04/2024 239,120 0.16
400,000 Turkiye Petrol Rafinerileri AS” 4.50% 18/10/2024 388,111 0.27
215,000 Turkiye Sise ve Cam Fabrikalari AS” 6.95% 14/03/2026 220,274 0.15
257,000 Turkiye Vakiflar Bankasi TAO™ 5.50% 01/10/2026 229,622 0.16
354,000 Turkiye Vakiflar Bankasi TAQ 6.50% 08/01/2026 333,683 0.23
263,000 Ulker Biskuvi Sanayi AS” 6.95% 30/10/2025 249,119 0.17
400,000 Ultrapar International SA™ 5.25% 06/06/2029 413,016 0.28
656,000 Unigel Luxembourg SA” 8.75% 01/10/2026 696,049 0.48
400,000 United Overseas Bank Ltd" 2.00% 14/10/2031 397,567 0.27
300,000 United Overseas Bank Ltd" 3.75% 15/04/2029 314,287 0.22
300,000 Usiminas International Sarl™ 5.88% 18/07/2026 310,824 0.21
220,000 Vale Overseas Ltd" 6.88% 21/11/2036 292,706 0.20
600,000 Vedanta Resources Finance Il Plc” 13.88% 21/01/2024 637,473 0.44
200,000 Vedanta Resources Ltd" 7.13% 31/05/2023 193,294 0.13
497,000 VEON Holdings BV 4.00% 09/04/2025 506,836 0.35
264,000 Volcan Compania Minera SAA™ 4.38% 11/02/2026 254,716 0.18
371,000 VTR Finance NV 6.38% 15/07/2028 386,382 0.27
300,000 Woori Bank™ 4.75% 30/04/2024 322,027 0.22
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Financial Assets at Fair Value through Profit or Loss (Continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date us$ Assets
Corporate Bonds 95.14% (31 December 2020: 91.88%) (continued)
United States Dollar (continued)
300,000 Wynn Macau Ltd" 4.88% 01/10/2024 282,326 0.19
450,000 Wynn Macau Ltd" 5.50% 15/01/2026 423,502 0.29
550,000 XPInc” 3.25% 01/07/2026 528,041 0.36
300,000 Yapi ve Kredi Bankasi AS® 8.25% 15/10/2024 305,636 0.21
450,000 YPFSA™ 7.00%  15/12/2047 271,762 0.19
647,500 YPF SA® 8.50% 23/03/2025 553,477 0.38
285,000 YPFSA’ 8.50% 28/07/2025 214,465 0.15
300,000 ZhongAn Online P&C Insurance Co Ltd" 3.13% 16/07/2025 290,648 0.20
Total United States Dollar 137,489,412 94.78
Total Corporate Bonds 138,004,155 95.14
Government Bonds 1.95% (31 December 2020: 1.69%)
Euro
194,000 Argentine Republic Government International Bond 0.13% 09/07/2030 71,334 0.05
6,298 Argentine Republic Government International Bond 0.50% 09/07/2029 2,546 0.00
Total Euro 73,880 0.05
United States Dollar
254,000  Airport Authority 2.40% 29/12/2049 249,318 0.17
579,253  Argentine Republic Government International Bond 0.50% 09/07/2030 204,193 0.14
107,488 Argentine Republic Government International Bond 1.00% 09/07/2029 39,234 0.03
439,246  Argentine Republic Government International Bond 1.13% 09/07/2035 141,112 0.10
815,685 Argentine Republic Government International Bond 2.00% 09/01/2038 309,960 0.21
652,025 Argentine Republic Government International Bond 2.50% 09/07/2041 231,143 0.16
479,000 Korea Resources Corp 1.75% 15/04/2026 475,507 0.33
392,000 Turkiye Ihracat Kredi Bankasi AS 5.38% 24/10/2023 380,159 0.26
300,000 Turkiye Ihracat Kredi Bankasi AS 5.75% 06/07/2026 275,871 0.19
500,000 Ukraine Government International Bond 0.00% 31/05/2040 456,988 0.31
Total United States Dollar 2,763,485 1.90
Total Government Bonds * 2,837,365 1.95
Total Investments 140,841,520 97.09
Forward Currency Contracts 0.35% (31 December 2020: 0.62%)
Qmot_mt Amount Maturity Counterparty Contracts Unre_alised % of Net
eceivable Payable Date Gain US$ Assets
€ 691,649 US$ 785,404 03/03/2022  JPMorgan Chase Bank 2 2,035 0.00
CHF Hedged Classes
CHF 201,188 Us$ 218,575 15/03/2022  Goldman Sachs International 1 2,632 0.00
CHF 36,667,136 US$ 40,018,680 15/03/2022  UBS AG 4 296,983 0.21
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Emerging Market Corporate Debt — Schedule of Investments (Continued)

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

Forward Currency Contracts 0.35% (31 December 2020: 0.62%) (continued)

Amot_mt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
EUR Hedged Classes

€ 61,089,915 US$ 69,382,871 15/03/2022  Goldman Sachs International 2 187,142 0.13
€ 278,648 Us$ 315,755 15/03/2022  UBS AG 1 1,573 0.00
€ 1,398,674 US$ 1,589,431 15/03/2022  Westpac Banking Corp 10 3,397 0.00
GBP Hedged Classes

£ 172,017 US$ 229,149 15/03/2022  UBS AG 1 3,767 0.00
£ 176,851 Us$ 235,672 15/03/2022  Westpac Banking Corp 3 3,789 0.01
SEK Hedged Classes

SEK 583,157 Us$ 64,158 15/03/2022  Westpac Banking Corp 7 288 0.00
us$ 3,529 SEK 31,814 15/03/2022  Goldman Sachs International 1 13 0.00
US$ 4,006 SEK 36,199 15/03/2022  Westpac Banking Corp 1 6 0.00
Total Unrealised Gain on Forward Currency Contracts © 501,625 0.35

Futures Contracts 0.06% (31 December 2020: 0.02%)

Number of Description Unre_alised % of Net
Contracts Gain US$ Assets
(7) Euro-Bund Future March 2022 25,394 0.02
(54) US Treasury 10-Year Note (CBT) Future March 2022 1,104 0.00
(37) US Treasury Long Bond (CBT) Future March 2022 55,488 0.04
(2) US Treasury Ultra Bond (CBT) Future March 2022 6,562 0.00
Total Unrealised Gain on Futures Contracts * 88,548 0.06

Fair Value % of Net

us$ Assets
Total Financial Assets at Fair Value through Profit or Loss 141,431,693 97.50
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (0.03%) (31 December 2020: (0.11%))
Amot.mt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
Us$ 768,380 € 676,416 03/03/2022  Goldman Sachs International 1 (1,717) (0.00)
US$ 555,733 € 490,370 03/03/2022  JPMorgan Chase Bank 1 (2,551) (0.00)
US$ 154,984 CNY 992,936 23/02/2022  JPMorgan Chase Bank 1 (651) (0.00)
EUR Hedged Classes
US$ 9,646,228 € 8,493,267 15/03/2022  Goldman Sachs International 2 (26,018) (0.02)
US$ 914,270 € 808,679 15/03/2022  Westpac Banking Corp 7 (6,664) (0.01)
GBP Hedged Classes
US$ 142,527 £ 106,992 15/03/2022  UBS AG 1 (2,344) (0.00)
Us$ 142,580 £ 106,992 15/03/2022  Westpac Banking Corp 1 (2,290) (0.00)
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Emerging Market Corporate Debt — Schedule of Investments (Continued)

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

Forward Currency Contracts (0.03%) (31 December 2020: (0.11%)) (continued)

Amot_mt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
SEK Hedged Classes
SEK 4,947,191 US$ 549,623 15/03/2022  Goldman Sachs International 4 (2,892) (0.00)
SEK 37,765 US$ 4,189 15/03/2022  Westpac Banking Corp 5 (15) (0.00)
us$ 17,267 SEK 157,297 15/03/2022  Westpac Banking Corp 4 (116) (0.00)
Total Unrealised Loss on Forward Currency Contracts * (45,258) (0.03)
Fair Value % of Net
us$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (45,258) (0.03)
Net Financial Assets at Fair Value through Profit or Loss 141,386,435 97.47
Other Net Assets 3,670,990 2.53
Net Assets Attributable to Holders of Redeemable Participating Shares 145,057,425 100.00
% of
Portfolio Analysis us$ A::;:SI
*  Transferable securities and/or money market instruments admitted to an official stock exchange listing 100,183,450 68.90
** Transferable securities and/or money market instruments dealt in on a regulated market 40,658,070 27.96
+ Financial derivative instruments traded on a regulated market 88,548 0.06
o Financial derivative instruments that are traded OTC 456,367 0.31
Total Investments 141,386,435 97.23
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Emerging Market Debt - Hard Currency — Schedule of Investments

Financial Assets at Fair Value through Profit or Loss

Principal
Amount

6,921,000
15,829,000

4,200,000
33,400,000
6,752,000
19,827,000
4,527,000
7,530,000
5,620,000
3,495,000
3,078,000
3,998,000
2,556,000
3,028,000
3,808,000
3,283,000
4,143,000
17,936,000
12,145,000
5,905,000
2,363,000
616,398
6,489,000
1,876,000
3,254,000
4,626,000
227,000
15,913,000
6,139,000
7,043,000
5,666,000
6,882,000
6,193,000
8,049,000
2,378,000
6,844,000

Security Description Coupon

Corporate Bonds 32.17% (31 December 2020: 30.63%)

Euro

NAK Naftogaz Ukraine via Kondor Finance Plc” 7.13%
Perusahaan Perseroan Persero PT Perusahaan Listrik Negara” 1.88%
Total Euro

United States Dollar

1MDB Energy Ltd"” 5.99%
1MDB Global Investments Ltd"" 4.40%
Abu Dhabi Crude Oil Pipeline LLC" 3.65%
Abu Dhabi Crude Oil Pipeline LLC’ 4.60%
Abu Dhabi Ports Co PJSC” 2.50%
Adani Electricity Mumbai Ltd" 3.95%
Aeropuerto Internacional de Tocumen SA™ 5.13%
African Export-Import Bank™ 3.80%
African Export-Import Bank™ 3.99%
Alfa Desarrollo SpA™ 4.55%
Alibaba Group Holding Ltd" 3.25%
AngloGold Ashanti Holdings Plc” 3.75%
Banco de Credito e Inversiones SA” 3.50%
Banco Nacional de Panama”™ 2.50%
Bank Leumi Le-Israel BM” 3.28%
Banque Ouest Africaine de Developpement” 4.70%
Banque Ouest Africaine de Developpement” 5.00%
Bidvest Group UK PIc” 3.63%
Blossom Joy Ltd" 3.10%
Brazil Loan Trust 1" 5.48%
Brazil Minas SPE via State of Minas Gerais' 5.33%
Cable Onda SA™ 4.50%
Cemex SAB de CV"™ 5.13%
Cencosud SA” 4.38%
China Huadian Overseas Development Management Co Ltd" 4.00%
China Minmetals Corp” 3.75%
Chinalco Capital Holdings Ltd" 2.13%
Chinalco Capital Holdings Ltd" 4.10%
Chinalco Capital Holdings Ltd" 4.25%
Comision Federal de Electricidad” 3.35%
Corp Nacional del Cobre de Chile” 3.00%
Corp Nacional del Cobre de Chile” 3.15%
Corp Nacional del Cobre de Chile” 3.15%
Corp Nacional del Cobre de Chile” 3.70%
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Maturity
Date

19/07/2024
05/11/2031

11/05/2022
09/03/2023
02/11/2029
02/11/2047
06/05/2031
12/02/2030
11/08/2061
17/05/2031
21/09/2029
27/09/2051
09/02/2061
01/10/2030
12/10/2027
11/08/2030
29/01/2031
22/10/2031
2710712027
23/09/2026
29/12/2049
24/07/2023
15/02/2028
30/01/2030
29/12/2049
17/07/2027
29/12/2049
29/12/2049
03/06/2026
29/12/2049
21/04/2022
09/02/2031
30/09/2029
14/01/2030
15/01/2051
30/01/2050

Fair Value
Us$

7,124,039
17,336,801
24,460,840

4,251,988
33,727,505
7,448,813
23,503,659
4,537,095
7,458,063
5,903,445
3,579,125
3,186,096
3,952,503
2,359,150
3,053,677
4,068,886
3,086,053
4,158,536
19,607,895
13,450,588
5,892,895
2,404,357
634,024
6,780,648
1,929,044
3,373,568
4,960,275
237,193
16,283,988
6,044,626
7,320,222
5,711,612
6,759,982
6,270,743
8,220,910
2,228,011
7,006,204

% of Net
Assets

0.20
0.48
0.68

0.12
0.93
0.21
0.65
0.13
0.21
0.16
0.10
0.09
0.11
0.07
0.08
0.11
0.09
0.12
0.54
0.37
0.16
0.07
0.02
0.18
0.05
0.09
0.14
0.01
0.45
0.17
0.20
0.16
0.19
0.17
0.23
0.06
0.19
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Emerging Market Debt - Hard Currency — Schedule of Investments
(Continued)

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

Principal
Amount

2,818,000
1,973,000
150,000
735,000
11,370,000
9,306,000
8,212,000
6,693,000
4,967,000
4,664,000
3,400,000
5,914,000
6,949,000
5,626,000
5,120,000
6,605,000
5,719,000
1,899,000
1,925,000
2,231,000
1,340,000
8,430,000
5,954,000
8,304,000
10,446,000
10,190,000
12,604,000
397,000
10,182,000
15,134,000
6,422,000
5,400,000
1,685,000
4,165,000
2,633,000
3,068,000
32,527,000
20,847,000

Security Description Coupon

Corporate Bonds 32.17% (31 December 2020: 30.63%) (continued)
United States Dollar (continued)

Corp Nacional del Cobre de Chile” 3.75%
Corp Nacional del Cobre de Chile” 4.38%
Corp Nacional del Cobre de Chile” 6.15%
Country Garden Holdings Co Ltd" 5.13%
CSN Inova Ventures™ 6.75%
CSN Resources SA™ 4.63%
Development Bank of Kazakhstan JSC” 2.95%
Dianjian Haiyu Ltd" 4.30%
Dianjian International Finance Ltd” 4.60%
DP World Crescent Ltd" 3.88%
DP World Ltd" 6.85%
Eastern & Southern African Trade & Development Bank” 4.13%
Eastern & Southern African Trade & Development Bank” 4.88%
Ecopetrol SA 5.88%
Ecopetrol SA” 6.88%
Empresa de Transmision Electrica SA” 5.13%
Empresa Nacional del Petroleo” 3.45%
Empresa Nacional del Petroleo™ 3.75%
Empresa Nacional del Petroleo” 4.38%
Empresa Nacional del Petroleo™ 4.50%
Empresa Nacional del Petroleo™ 4.50%
Empresa Nacional del Petroleo” 5.25%
Galaxy Pipeline Assets Bidco Ltd" 2.16%
Galaxy Pipeline Assets Bidco Ltd" 2.63%
Galaxy Pipeline Assets Bidco Ltd" 2.94%
Gazprom PJSC Via Gaz Capital SA” 5.15%
Gazprom PJSC via Gaz Finance Plc’ 3.25%
Georgian Railway JSC* 4.00%
Grupo Aval Ltd” 4.38%
Gtlk Europe Capital DAC 4.65%
Gtlk Europe Capital DAC 4.95%
Huarong Finance Il Co Ltd" 5.50%
IHS Netherlands Holdco BV 8.00%
JBS USA Food Co 5.75%
Kallpa Generacion SA” 4.13%
KazMunayGas National Co JSC’ 4.75%
KazMunayGas National Co JSC’ 5.38%
KazMunayGas National Co JSC’ 5.75%

Maturity
Date

15/01/2031
05/02/2049
24/10/2036
17/01/2025
28/01/2028
10/06/2031
06/05/2031
29/12/2049
29/12/2049
18/07/2029
02/07/2037
30/06/2028
23/05/2024
02/11/2051
29/04/2030
02/05/2049
16/09/2031
05/08/2026
30/10/2024
14/09/2047
14/09/2047
06/11/2029
31/03/2034
31/03/2036
30/09/2040
11/02/2026
25/02/2030
17/06/2028
04/02/2030
10/03/2027
18/02/2026
16/01/2025
18/09/2027
15/01/2028
16/08/2027
24/04/2025
24/04/2030
19/04/2047

Fair Value %
Us$

3,005,462
2,258,767
197,461
701,663
11,973,596
8,868,013
8,181,320
6,955,265
5,119,233
4,986,778
4,487,861
5,891,823
7,161,987
5,279,832
5,723,981
7,301,497
5,458,128
1,950,852
2,047,805
2,194,769
1,318,238
9,114,938
5,849,722
8,131,734
10,419,122
10,926,380
12,201,655
399,025
9,769,731
15,210,079
6,584,958
5,676,750
1,788,631
4,348,322
2,727,788
3,340,573
37,989,910
25,573,849

ANNUAL REPORT 2021

of Net
Assets

0.08
0.06
0.01
0.02
0.34
0.25
0.23
0.19
0.14
0.14
0.12
0.16
0.20
0.15
0.16
0.20
0.15
0.05
0.06
0.06
0.04
0.25
0.16
0.22
0.29
0.30
0.34
0.01
0.27
0.42
0.18
0.16
0.05
0.12
0.08
0.09
1.05
0.71
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Emerging Market Debt - Hard Currency — Schedule of Investments
(Continued)

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

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Corporate Bonds 32.17% (31 December 2020: 30.63%) (continued)
United States Dollar (continued)

10,434,000 KazMunayGas National Co JSC’ 6.38% 24/10/2048 13,745,647 0.38
1,323,000 Leader Goal International Ltd" 4.25% 29/12/2049 1,361,808 0.04
6,221,887 Leviathan Bond Ltd" 6.75% 30/06/2030 6,706,726 0.19
9,997,000 Lukoil Capital DAC 3.60% 26/10/2031 9,756,422 0.27

15,591,000 MC Brazil Downstream Trading SARL™ 7.25% 30/06/2031 15,547,423 0.43
5,728,000 Medco Bell Pte Ltd" 6.38% 30/01/2027 5,719,408 0.16
2,182,000 MEGlobal Canada ULC 5.88% 18/05/2030 2,649,766 0.07
2,334,000 Meituan” 3.05% 28/10/2030 2,162,619 0.06
3,734,000 Mexico City Airport Trust” 5.50% 31/07/2047 3,745,146 0.10

20,083,000 Minmetals Bounteous Finance BVI Ltd" 3.38% 29/12/2049 20,635,885 0.57
4,496,000 NBK Tier 1 Financing 2 Ltd" 4.50% 29/12/2049 4,588,842 0.13

11,154,000 Nexa Resources SA™ 5.38% 04/05/2027 11,848,448 0.33
6,754,000 NWD MTN Ltd" 4.13% 18/07/2029 6,807,212 0.19
2,457,000 OCP SA® 3.75% 23/06/2031 2,394,690 0.07

15,930,000 Ol & Gas Holding Co BSCC™” 7.50% 25/10/2027 17,287,969 0.48
1,382,000 Oil & Gas Holding Co BSCC” 7.63% 07/11/2024 1,493,967 0.04
2,340,000 Oil & Gas Holding Co BSCC" 8.38% 07/11/2028 2,666,503 0.07
4,043,000 Ooredoo International Finance Ltd" 2.63% 08/04/2031 4,067,771 0.1
1,868,000 Pertamina Persero PT" 5.63% 20/05/2043 2,215,795 0.06
5,537,000 Pertamina Persero PT" 6.45% 30/05/2044 7,243,603 0.20
2,675,000 Perusahaan Perseroan Persero PT Perusahaan Listrik Negara” 4.38% 05/02/2050 2,708,411 0.07
1,653,000 Perusahaan Perseroan Persero PT Perusahaan Listrik Negara 5.25% 15/05/2047 1,848,071 0.05
6,572,000 Perusahaan Perseroan Persero PT Perusahaan Listrik Negara” 6.15% 21/05/2048 8,119,180 0.22
8,098,000 Petrobras Global Finance BV" 5.50% 10/06/2051 7,526,889 0.21

11,455,000 Petroleos de Venezuela SA” 5.38% 12/04/2027 473,092 0.01

730,000 Petroleos de Venezuela SA” 5.50% 12/04/2037 30,149 0.00

38,698,964 Petroleos de Venezuela SA” 6.00% 16/05/2024 1,598,267 0.04

26,169,079  Petroleos de Venezuela SA™ 6.00% 15/11/2026 1,080,783 0.03
5,618,000 Petroleos del Peru SA” 4.75% 19/06/2032 5,871,821 0.16

25,851,000 Petroleos del Peru SA® 5.63% 19/06/2047 25,638,505 0.71

16,638,000 Petroleos Mexicanos ™ 5.35% 12/02/2028 16,567,122 0.46

26,428,000 Petroleos Mexicanos” 5.95% 28/01/2031 25,732,944 0.71
4,538,000 Petroleos Mexicanos” 6.35% 12/02/2048 3,892,265 0.1

300,000 Petroleos Mexicanos 6.50% 13/03/2027 320,433 0.01
7,161,000 Petroleos Mexicanos” 6.75% 21/09/2047 6,369,530 0.18
4,139,000 Petroleos Mexicanos™ 6.84% 23/01/2030 4,289,142 0.12
4,941,000 Petroleos Mexicanos” 6.88% 16/10/2025 5,404,515 0.15

900,000 Petroleos Mexicanos™ 6.88% 04/08/2026 990,760 0.03
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Emerging Market Debt - Hard Currency — Schedule of Investments
(Continued)

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

Principal
Amount

6,945,000
66,740,000
3,706,000
3,898,000
720,000
4,596,000
3,568,000
7,947,000
2,560,000
6,850,000
10,610,000
28,664,000
5,521,000
11,352,000
2,645,000
70,692,000
6,462,000
9,347,000
28,591,000
1,665,000
4,285,000
3,439,000
3,166,000
5,696,000
1,634,000
6,803,000
778,000
1,900,000
5,985,000
2,874,000
4,752,000
208,333
99,750
4,472,000
6,350,000
3,050,000
8,047,000
450,000

Security Description

Corporate Bonds 32.17% (31 December 2020: 30.63%) (continued)
United States Dollar (continued)

Petroleos Mexicanos

Petroleos Mexicanos

Power Finance Corp Ltd"

Powerchina Roadbridge Group British Virgin Islands Ltd”
Qatar Energy”

Qatar Energy”

QNB Finance Ltd"

QNB Finance Ltd"

Rusal Capital DAC

Sasol Financing USA LLC”

Sasol Financing USA LLC”

Saudi Arabian Oil Co”

Sharjah Sukuk Program Ltd"

Sinopec Group Overseas Development 2018 Ltd”
Sinopec Group Overseas Development 2018 Ltd"
Southern Gas Corridor CJSC”

State Agency of Roads of Ukraine”

State Ol Co of the Azerbaijan Republic”

State Ol Co of the Azerbaijan Republic”

Sunac China Holdings Ltd"

Sunac China Holdings Ltd"

Suzano Austria GmbH’

Suzano Austria GmbH’

Suzano Austria GmbH™

TC Ziraat Bankasi AS’

Tencent Holdings Ltd"

Tencent Holdings Ltd™

Tengizchevroil Finance Co International Ltd”™
Tengizchevroil Finance Co International Ltd”™
TSMC Arizona Corp”

Turkiye Vakiflar Bankasi TAO™

Ukreximbank Via Biz Finance Plc”

Ukreximbank Via Biz Finance Plc”

Vedanta Resources Finance Il Plc”

Vedanta Resources Ltd"

Vedanta Resources Ltd"

VEON Holdings BV"

Vnesheconombank Via VEB Finance Plc’

Coupon Maturity Fair Value % of Net
Date Us$ Assets

6.95% 28/01/2060 6,212,129 0.17
7.69% 23/01/2050 64,535,912 1.79
3.95% 23/04/2030 3,837,855 0.1
3.08% 29/12/2049 3,908,408 0.1
3.13% 12/07/2041 729,113 0.02
3.30% 12/07/2051 4,750,049 0.13
2.63% 12/05/2025 3,669,349 0.10
2.75% 12/02/2027 8,175,476 0.23
5.13% 02/02/2022 2,562,150 0.07
5.88% 27/03/2024 7,156,949 0.20
6.50% 27/09/2028 11,511,426 0.32
4.25% 16/04/2039 32,385,762 0.90
2.94% 10/06/2027 5,554,861 0.15
2.30% 08/01/2031 11,197,515 0.31
3.35% 13/05/2050 2,682,846 0.07
6.88% 24/03/2026 81,360,271 2.25
6.25% 24/06/2028 5,619,640 0.16
4.75% 13/03/2023 9,684,045 0.27
6.95% 18/03/2030 34,589,620 0.95
6.50% 26/01/2026 1,040,625 0.03
7.00% 09/07/2025 2,742,400 0.08
5.00% 15/01/2030 3,775,747 0.10
6.00% 15/01/2029 3,669,394 0.10
7.00% 16/03/2047 7,224,095 0.20
5.13% 03/05/2022 1,634,924 0.05
3.24% 03/06/2050 6,431,915 0.18
3.29% 03/06/2060 721,340 0.02
2.63% 15/08/2025 1,906,072 0.05
3.25% 15/08/2030 5,993,445 0.17
2.50% 25/10/2031 2,913,733 0.08
6.50% 08/01/2026 4,479,268 0.12
9.63% 27/04/2022 209,495 0.01
9.75% 22/01/2025 101,476 0.00
13.88% 21/01/2024 4,751,298 0.13
6.38% 30/07/2022 6,285,421 0.17
7.13% 31/05/2023 2,947,734 0.08
3.38% 25/11/2027 7,868,437 0.22
6.80% 22/11/2025 513,855 0.01
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Emerging Market Debt - Hard Currency — Schedule of Investments
(Continued)

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

156

Principal
Amount

724,000

6,760,000
9,031,000
1,825,000
6,802,000
1,367,000
2,222,000
8,050,000
8,906,000
15,367,000
1,757,000
4,170,000
10,344,000
21,083,000
3,722,000
1,911,000
8,417,000
15,689,000
979,000
20,258,000
35,850,000
4,368,000
2,812,000
30,688,000
12,091,000
16,240,000
5,493,000
2,716,665
9,677,000
7,236,000
869,000
6,109,000
5,263,000

Security Description Coupon

Corporate Bonds 32.17% (31 December 2020: 30.63%) (continued)

United States Dollar (continued)

Yapi ve Kredi Bankasi AS” 5.85%
Total United States Dollar

Total Corporate Bonds

Government Bonds 61.99% (31 December 2020: 60.76%)

Euro

Banque Centrale de Tunisie International Bond™ 5.63%
Banque Centrale de Tunisie International Bond™ 6.38%
Benin Government International Bond” 4.88%
Benin Government International Bond” 4.95%
Benin Government International Bond” 6.88%
Croatia Government International Bond” 1.13%
Croatia Government International Bond” 1.13%
Croatia Government International Bond” 1.50%
Croatia Government International Bond”™ 2.75%
Egypt Government International Bond” 4.75%
Egypt Government International Bond” 4.75%
Egypt Government International Bond” 5.63%
Egypt Government International Bond” 6.38%
Hungary Government International Bond” 1.50%
Hungary Government International Bond” 1.75%
Indonesia Government International Bond” 1.10%
Indonesia Government International Bond” 1.40%
Indonesia Government International Bond” 3.75%
Ivory Coast Government International Bond” 6.63%
Ivory Coast Government International Bond” 6.88%
Kazakhstan Government International Bond” 2.38%
North Macedonia Government International Bond” 1.63%
Peruvian Government International Bond” 1.25%
Peruvian Government International Bond” 1.95%
Peruvian Government International Bond” 3.75%
Philippine Government International Bond” 1.75%
Provincia de Buenos Aires” 2.85%
Republic of Cameroon International Bond” 5.95%
Romanian Government International Bond” 2.00%
Romanian Government International Bond” 2.12%
Romanian Government International Bond” 2.63%
Romanian Government International Bond” 2.88%

NEUBERGER BERMAN INVESTMENT FUNDS PLC

Maturity
Date

21/06/2024

17102/2024
15/07/2026
19/01/2032
22/01/2035
19/01/2052
19/06/2029
04/03/2033
17/06/2031
27/01/2030
11/04/2025
16/04/2026
16/04/2030
11/04/2031
17/11/2050
05/06/2035
12/03/2033
30/10/2031
14/06/2028
22/03/2048
17/10/2040
09/11/2028
10/03/2028
11/03/2033
1711172036
01/03/2030
28/04/2041
01/09/2037
07/07/2032
14/04/2033
16/07/2031
02/12/2040
13/04/2042

Fair Value
Us$

702,644
1,137,653,100
1,162,113,940

6,125,281
7,854,659
2,036,850
7,401,371
1,553,478
2,576,967
9,094,491
10,488,430
19,858,218
1,984,213
4,592,655
10,652,560
22,163,386
4,012,854
2,262,600
9,246,125
17,919,832
1,295,418
22,932,818
42,669,239
5,433,442
3,009,935
33,468,125
13,535,727
21,951,531
6,211,476
1,197,139
10,328,424
7,507,951
943,647
6,197,565
5,371,577

% of Net
Assets

0.02
31.49
32.17

0.17
0.22
0.06
0.21
0.04
0.07
0.25
0.29
0.55
0.06
0.13
0.29
0.61
0.11
0.06
0.26
0.50
0.04
0.63
1.18
0.15
0.08
0.93
0.37
0.61
0.17
0.03
0.29
0.21
0.03
0.17
0.15
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Emerging Market Debt - Hard Currency — Schedule of Investments
(Continued)

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

Principal
Amount

31,250,000
22,340,000
14,178,000
9,440,000
6,283,000
12,560,000
4,899,000
7,156,000
2,833,000
3,600,000
8,748,000

9,724,000
13,620,000
23,093,000
14,684,000
35,213,000

3,560,000
98,687,947
23,443,526
41,653,704
67,604,545
61,267,149

2,674,000

2,609,000
24,368,000

6,270,000
13,261,000

4,320,000

6,492,000
29,798,000
55,638,000
28,313,000

4,330,000

2,043,000

240,000

Security Description

Coupon

Government Bonds 61.99% (31 December 2020: 60.76%) (continued)

Euro (continued)

Romanian Government International Bond”
Romanian Government International Bond”
Romanian Government International Bond”
Senegal Government International Bond”
Senegal Government International Bond”
Serbia International Bond”

Serbia International Bond”

Serbia International Bond”

Serbia International Bond”

Ukraine Government International Bond”
Ukraine Government International Bond™”
Total Euro

United States Dollar

Abu Dhabi Government International Bond”
Abu Dhabi Government International Bond”
Angolan Government International Bond”
Angolan Government International Bond”
Angolan Government International Bond”
Angolan Government International Bond”

Argentine Republic Government International Bond”
Argentine Republic Government International Bond”
Argentine Republic Government International Bond”
Argentine Republic Government International Bond”
Argentine Republic Government International Bond”

Bermuda Government International Bond"
Bermuda Government International Bond”
Bermuda Government International Bond”
Brazilian Government International Bond”
Brazilian Government International Bond”
Brazilian Government International Bond”
Chile Government International Bond”
Colombia Government International Bond”
Colombia Government International Bond”
Colombia Government International Bond”
Colombia Government International Bond”
Corp Financiera de Desarrollo SA”

Costa Rica Government International Bond”

3.38%
3.88%
4.63%
4.75%
5.38%
1.50%
1.65%
2.05%
3.13%
4.38%
6.75%

2.70%
3.00%
8.25%
9.13%
9.38%
9.50%
0.50%
1.00%
1.13%
2.00%
2.50%
2.38%
3.72%
4.75%
5.00%
5.63%
8.25%
3.25%
3.00%
5.00%
5.20%
6.13%
2.40%
5.63%

Maturity
Date

28/01/2050
29/10/2035
03/04/2049
13/03/2028
08/06/2037
26/06/2029
03/03/2033
23/09/2036
15/05/2027
27/01/2030
20/06/2026

02/09/2070
15/09/2051
09/05/2028
26/11/2049
08/05/2048
12/11/2025
09/07/2030
09/07/2029
09/07/2035
09/01/2038
09/07/2041
20/08/2030
25/01/2027
15/02/2029
27/01/2045
07/01/2041
20/01/2034
21/09/2071
30/01/2030
15/06/2045
15/05/2049
18/01/2041
28/09/2027
30/04/2043

Fair Value %
Us$

33,505,616
27,557,175
18,225,552
10,913,294
6,789,234
13,834,577
5,195,897
7,452,818
3,439,730
3,310,252
9,495,144
461,597,273

8,875,503
13,659,362
23,251,767
14,135,920
34,609,019

3,820,357
34,788,488

8,557,121
13,381,669
25,689,727
21,719,204

2,680,685

2,804,675
28,053,660

5,896,935
13,573,164

5,664,643

6,024,576
27,291,243
50,421,937
26,052,207

4,470,227

1,992,221

206,402

ANNUAL REPORT 2021

of Net
Assets

0.93
0.76
0.50
0.30
0.19
0.38
0.14
0.21
0.10
0.09
0.26
12.78

0.25
0.38
0.64
0.39
0.96
0.1
0.96
0.24
0.37
0.71
0.60
0.07
0.08
0.78
0.16
0.38
0.16
0.17
0.76
1.40
0.72
0.12
0.06
0.01
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Emerging Market Debt - Hard Currency — Schedule of Investments
(Continued)

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

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Government Bonds 61.99% (31 December 2020: 60.76%) (continued)
United States Dollar (continued)

18,258,000 Costa Rica Government International Bond” 6.13% 19/02/2031 18,486,226 0.51
9,669,000 Costa Rica Government International Bond” 7.00% 04/04/2044 9,511,879 0.26
29,777,000 Costa Rica Government International Bond” 7.16% 12/03/2045 29,553,970 0.82
7,316,000 Development Bank of Mongolia LLC” 7.25% 23/10/2023 7,718,250 0.22
34,428,000 Dominican Republic International Bond” 5.88% 30/01/2060 33,179,985 0.92
12,388,000 Dominican Republic International Bond” 6.00% 19/07/2028 13,859,075 0.38
553,000 Dominican Republic International Bond” 6.40% 05/06/2049 582,038 0.02
34,555,000 Dominican Republic International Bond” 6.85% 27/01/2045 38,183,275 1.06
5,863,231 Ecuador Government International Bond” 0.00% 31/07/2030 3,327,384 0.09
27,011,577 Ecuador Government International Bond” 0.50% 31/07/2040 15,886,184 0.44
76,096,921 Ecuador Government International Bond” 1.00% 31/07/2035 50,319,089 1.39
23,612,375 Ecuador Government International Bond” 5.00% 31/07/2030 19,627,787 0.54
10,826,000 Egypt Government International Bond™ 7.30% 30/09/2033 9,998,677 0.28
9,916,000 Egypt Government International Bond” 7.50% 16/02/2061 8,122,047 0.22
13,331,000 Egypt Government International Bond” 7.90% 21/02/2048 11,215,037 0.31
5,408,000 Egypt Government International Bond” 8.15% 20/11/2059 4,633,710 0.13
34,950,000 Egypt Government International Bond” 8.50% 31/01/2047 31,083,761 0.86
10,483,000 Egypt Government International Bond™ 8.70% 01/03/2049 9,342,345 0.26
17,134,000 Egypt Government International Bond” 8.88% 29/05/2050 15,605,647 0.43
6,658,000 El Salvador Government International Bond” 7.12% 20/01/2050 3,682,216 0.10
1,040,000 El Salvador Government International Bond” 7.63% 01/02/2041 598,010 0.02
2,500,000 El Salvador Government International Bond” 7.65% 15/06/2035 1,434,375 0.04
3,488,000 Fl Salvador Government International Bond” 7.75% 24/01/2023 2,807,875 0.08
753,000 El Salvador Government International Bond” 8.63% 28/02/2029 463,103 0.01
44,023,000 El Salvador Government International Bond” 9.50% 15/07/2052 27,569,844 0.76
4,130,000 Emirate of Dubai Government International Bonds™ 5.25% 30/01/2043 4,777,452 0.13
24,382,000 Ghana Government International Bond” 7.63% 16/05/2029 20,388,228 0.56
15,358,000 Ghana Government International Bond” 7.75% 07/04/2029 12,900,491 0.36
12,017,000 Ghana Government International Bond” 7.88% 11/02/2035 9,463,688 0.26
11,138,000 Ghana Government International Bond” 8.63% 07/04/2034 9,083,528 0.25
5,375,000 Ghana Government International Bond” 8.75% 11/03/2061 4,282,101 0.12
9,457,000 Ghana Government International Bond” 8.88% 07/05/2042 7,701,534 0.21
8,151,000 Ghana Government International Bond" 8.95% 26/03/2051 6,551,187 0.18
32,021,000 Ghana Government International Bond” 10.75% 14/10/2030 35,950,937 0.99
6,537,000 Guatemala Government Bond 3.70% 07/10/2033 6,460,190 0.18
2,729,000 Guatemala Government Bond” 4.65% 07/10/2041 2,733,776 0.08
3,260,000 Honduras Government International Bond” 5.63% 24/06/2030 3,398,583 0.09
1,247,000 Honduras Government International Bond” 6.25% 19/01/2027 1,353,007 0.04
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Emerging Market Debt - Hard Currency — Schedule of Investments
(Continued)

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

Principal
Amount

5,600,000
47,741,000
400,000
8,770,000
16,771,625
9,140,076
372,000
45,992,000
21,038,000
58,532,000
6,112,000
83,325,000
50,614,000
11,771,000
8,042,000
25,283,000
3,197,000
10,560,000
5,927,000
10,479,000
2,128,000
2,059,000
26,691,000
3,165,000
2,677,000
47,507,000
2,960,000
9,900,000
5,300,000
7,524,000
24,346,000
3,406,000
5,175,000
4,778,000
7,391,000
8,762,000
10,800,000
647,997

Security Description

Coupon

Government Bonds 61.99% (31 December 2020: 60.76%) (continued)

United States Dollar (continued)
Indonesia Government International Bond”
Indonesia Government International Bond”
Indonesia Government International Bond”
Indonesia Government International Bond”
Iraq International Bond”

Ivory Coast Government International Bond”
Korea Housing Finance Corp’

Lebanon Government International Bond”
Lebanon Government International Bond”
Lebanon Government International Bond”
Lebanon Government International Bond”
Lebanon Government International Bond”
Mexico Government International Bond”
Mongolia Government International Bond”
Mongolia Government International Bond”
Mongolia Government International Bond”
Morocco Government International Bond™
Morocco Government International Bond”
Nigeria Government International Bond”
Nigeria Government International Bond”
Nigeria Government International Bond”
Nigeria Government International Bond™
Nigeria Government International Bond™
Nigeria Government International Bond”
Nigeria Government International Bond”
Oman Government International Bond”
Oman Government International Bond”
Panama Government International Bond”

Panama Government International Bond”

Papua New Guinea Government International Bond"

Paraguay Government International Bond”
Paraguay Government International Bond”
Paraguay Government International Bond”
Paraguay Government International Bond”
Paraguay Government International Bond”
Peruvian Government International Bond”
Peruvian Government International Bond”

Provincia de Cordoba”

5.13%
5.25%
7.75%
8.50%
5.80%
5.75%
3.00%
6.38%
6.60%
6.65%
6.85%
8.25%
5.75%
3.50%
5.13%
8.75%
3.00%
5.50%
6.50%
7.38%
7.63%
7.70%
7.88%
8.75%
9.25%
6.75%
7.00%
6.70%
8.88%
8.38%
4.95%
5.00%
5.40%
5.60%
6.10%
3.00%
8.75%
5.00%

Maturity
Date

15/01/2045
17/01/2042
17/01/2038
12/10/2035
15/01/2028
31/12/2032
31/10/2022
09/03/2020
27/11/2026
26/02/2030
25/05/2029
17/05/2034
12/10/2110
07/07/2027
07/04/2026
09/03/2024
15/12/2032
117122042
28/11/2027
28/09/2033
21/11/2025
23/02/2038
16/02/2032
21/01/2031
21/01/2049
17/01/2048
25/01/2051
26/01/2036
30/09/2027
04/10/2028
28/04/2031
15/04/2026
30/03/2050
13/03/2048
11/08/2044
15/01/2034
21/11/2033
10/12/2025

Fair Value %
Us$

6,970,121
60,007,939
610,274
14,022,212
16,093,380
9,205,519
378,035
4,886,650
2,272,104
6,237,170
664,436
8,627,471
58,244,567
11,108,217
8,243,038
27,938,942
3,060,448
11,696,256
5,927,763
10,019,592
2,272,174
1,909,033
26,368,840
3,330,086
2,734,523
48,443,505
3,106,458
13,283,770
7,154,337
7,606,689
27,419,682
3,786,621
5,931,844
5,542,480
9,118,646
8,748,857
16,867,008
490,054
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of Net
Assets

0.19
1.66
0.02
0.39
0.45
0.25
0.01
0.14
0.06
0.17
0.02
0.24
1.61
0.31
0.23
0.77
0.08
0.32
0.16
0.28
0.06
0.05
0.73
0.09
0.08
1.34
0.09
0.37
0.20
0.21
0.76
0.10
0.16
0.15
0.25
0.24
0.47
0.01
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Emerging Market Debt - Hard Currency — Schedule of Investments
(Continued)

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

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Government Bonds 61.99% (31 December 2020: 60.76%) (continued)
United States Dollar (continued)

4,000,000 Provincia de Mendoza Argentina” 4.25% 19/03/2029 2,700,000 0.07
5,600,000 Qatar Government International Bond” 4.40% 16/04/2050 6,970,768 0.19
41,187,000 Qatar Government International Bond” 4.82% 14/03/2049 54,118,482 1.50
2,737,000 Qatar Government International Bond” 5.10% 23/04/2048 3,710,715 0.10
7,546,000 Republic of Armenia International Bond” 3.60% 02/02/2031 7,054,365 0.20
1,800,000 Republic of Azerbaijan International Bond” 5.13% 01/09/2029 1,970,425 0.05
1,456,000 Republic of South Africa Government International Bond” 5.65% 27/09/2047 1,399,996 0.04
38,422,000 Republic of South Africa Government International Bond” 5.75% 30/09/2049 37,048,414 1.03
9,101,000 Republic of Uzbekistan International Bond" 4.75% 20/02/2024 9,484,752 0.26
11,495,000 Republic of Uzbekistan International Bond” 5.38% 20/02/2029 12,242,613 0.34
17,400,000 Russian Foreign Bond - Eurobond” 5.10% 28/03/2035 20,565,060 0.57
2,213,218 Russian Foreign Bond - Eurobond” 7.50% 31/03/2030 2,512,323 0.07
14,213,000 Serbia International Bond” 2.13% 01/12/2030 13,340,404 0.37
11,443,000  Sri Lanka Government International Bond” 5.75% 18/04/2023 6,459,802 0.18
2,503,000 Sri Lanka Government International Bond” 5.88% 25/07/2022 1,707,672 0.05
6,070,000 Sri Lanka Government International Bond” 6.13% 03/06/2025 3,217,100 0.09
24,820,000 Sri Lanka Government International Bond” 6.20% 11/05/2027 12,729,185 0.35
16,419,000  Sri Lanka Government International Bond” 6.75% 18/04/2028 8,364,824 0.23
16,334,000 Sri Lanka Government International Bond” 6.85% 14/03/2024 8,617,002 0.24
16,064,000 Sri Lanka Government International Bond” 6.85% 03/11/2025 8,356,172 0.23
19,170,000  Sri Lanka Government International Bond” 7.55% 28/03/2030 9,632,925 0.27
44,537,000 Sri Lanka Government International Bond” 7.85% 14/03/2029 22,764,642 0.63
783,000 Turkey Government International Bond” 4.75% 26/01/2026 720,998 0.02
8,607,000 Turkey Government International Bond” 5.60% 14/11/2024 8,320,000 0.23
5,589,000 Turkey Government International Bond” 5.88% 26/06/2031 4,975,887 0.14
13,524,000 Turkey Government International Bond” 6.00% 14/01/2041 11,276,446 0.31
10,240,000 Turkey Government International Bond” 6.38% 14/10/2025 10,023,055 0.28
5,040,000 Turkey Government International Bond” 6.50% 20/09/2033 4,593,154 0.13
14,989,000 Turkey Government International Bond” 7.25% 23/12/2023 15,209,704 0.42
4,811,000 Turkiye lhracat Kredi Bankasi AS® 5.38% 24/10/2023 4,665,677 0.13
2,278,000 Turkiye Ihracat Kredi Bankasi AS” 6.13% 03/05/2024 2,230,246 0.06
2,414,000 Turkiye Ihracat Kredi Bankasi AS” 8.25% 24/01/2024 2,458,701 0.07
16,537,000 Ukraine Government International Bond” 0.00% 31/05/2040 15,114,405 0.42
5,161,000 Ukraine Government International Bond” 6.88% 21/05/2029 4,586,524 0.13
1,713,000 Ukraine Government International Bond” 7.25% 15/03/2033 1,517,735 0.04
17,753,000 Ukraine Government International Bond” 7.38% 25/09/2032 15,891,243 0.44
6,889,000 Ukraine Government International Bond” 7.75% 01/09/2025 6,638,413 0.18
14,774,000 Ukraine Government International Bond” 7.75% 01/09/2027 14,072,235 0.39
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Emerging Market Debt - Hard Currency — Schedule of Investments

(Continued)
Financial Assets at Fair Value through Profit or Loss (Continued)
PX::Z'E;: Security Description Coupon Matgl;i;(z Fair V?J;'; % K:sl\cle::
Government Bonds 61.99% (31 December 2020: 60.76%) (continued)
United States Dollar (continued)
28,540,000 Ukraine Government International Bond” 9.75% 01/11/2028 28,967,130 0.80
9,514,000 Uzbekneftegaz JSC” 4.75% 16/11/2028 9,179,107 0.25
32,118,500 Venezuela Government International Bond” 8.25% 13/10/2024 2,087,703 0.06
9,117,000 Zambia Government International Bond” 5.38% 20/09/2022 6,857,260 0.19
710,000 Zambia Government International Bond” 8.50% 14/04/2024 561,340 0.02
29,587,000 Zambia Government International Bond” 8.97% 30/07/2027 22,995,253 0.64
Total United States Dollar 1,777,695,801 49.21
Total Government Bonds 2,239,293,074 61.99
Number of Security Description Fair Value % of Net
Shares Us$ Assets
Investment Funds 0.46% (31 December 2020: 0.40%)
United States Dollar
150,000 Neuberger Berman Ultra Short Term Euro Bond Fund 16,683,000 0.46
Total Investment Funds ¥ 16,683,000 0.46
Total Investments 3,418,090,014 94.62
Forward Currency Contracts 0.34% (31 December 2020: 0.55%)
Amot.mt Amount Maturity Counterparty Contracts Unre.alised % of Net
Receivable Payable Date Gain US$ Assets
€ 6,390,000 US$ 7,167,345 03/02/2022  JPMorgan Chase Bank 1 103,851 0.00
€ 23,270,000 US$ 26,461,108 03/03/2022  JPMorgan Chase Bank 1 31,687 0.00
US$ 282,543,201 € 243,650,365 03/02/2022  Deutsche Bank AG 1 5,292,868 0.15
AUD Hedged Classes
AUD 34,216,486 US$ 24,497,116 15/03/2022  UBS AG 3 384,616 0.01
AUD 448,099 US$ 321,474 15/03/2022  Westpac Banking Corp 21 4,373 0.00
CHF Hedged Classes
CHF 71,783,573 US$ 78,344,921 15/03/2022  UBS AG 4 581,405 0.02
CHF 15,700,497 Us$ 17,110,956 15/03/2022  Westpac Banking Corp 26 151,802 0.00
EUR Hedged Classes
€ 1,103,412,199 US$ 1,253,200,405 15/03/2022  Goldman Sachs International 4 3,380,170 0.09
€ 16,716,813 Us$ 18,910,856 15/03/2022  UBS AG 2 126,474 0.00
€ 18,888,110 US$ 21,404,770 15/03/2022  Westpac Banking Corp 23 105,262 0.00
GBP Hedged Classes
£ 47,811,134 US$ 63,684,969 15/03/2022  UBS AG 4 1,052,748 0.03
£ 49,068,868 US$ 65,383,518 15/03/2022  Westpac Banking Corp 30 1,057,208 0.03
uss 7 £5 15/03/2022  Westpac Banking Corp 1 0 0.00
HKD Hedged Classes
HKD 45,476 Us$ 5,831 15/03/2022  Westpac Banking Corp 3 2 0.00
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Emerging Market Debt - Hard Currency — Schedule of Investments

(Continued)

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

Forward Currency Contracts 0.34% (31 December 2020: 0.55%) (continued)

Qmot_mt Amount Maturity Counterparty Contracts Unre_alised % of Net
eceivable Payable Date Gain US$ Assets
JPY Hedged Classes
¥ 12,653,200 Us$ 109,928 15/03/2022  Westpac Banking Corp 1 15 0.00
Us$ 172,005 ¥ 19,630,105 15/03/2022  Westpac Banking Corp 1 1,440 0.00
SEK Hedged Classes
SEK 6,200,394 US$ 680,062 15/03/2022  UBS AG 1 5,165 0.00
SEK 11,049,652 Us$ 1,215,231 15/03/2022  Westpac Banking Corp 9 5,905 0.00
us$ 2,032 SEK 18,342 15/03/2022  Westpac Banking Corp 5 5 0.00
SGD Hedged Classes
SGD 23,627,488 US$ 17,320,692 15/03/2022  Westpac Banking Corp 21 198,576 0.01
Total Unrealised Gain on Forward Currency Contracts © 12,483,572 0.34
Futures Contracts 0.40% (31 December 2020: 0.00%)
Number of Description Unre.alised % of Net
Contracts Gain US$ Assets
(490) Euro-BOBL Future March 2022 629,668 0.02
(1,267) Euro-Bund Future March 2022 4,540,708 0.13
(513) Euro-Buxl 30-Year Bond Future March 2022 6,202,243 0.17
(67) Euro-Schatz Future March 2022 14,096 0.00
1,374 US Treasury 5-Year Note (CBT) Future March 2022 687,001 0.02
719 US Treasury Ultra Bond (CBT) Future March 2022 2,252,492 0.06
Total Unrealised Gain on Futures Contracts * 14,326,208 0.40
Fair Value % of Net
us$ Assets
Total Financial Assets at Fair Value through Profit or Loss 3,444,899,794 95.36
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (0.05%) (31 December 2020: (0.33%))
Amot_mt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
€ 7,050,000 Us$ 8,183,147 03/02/2022  JPMorgan Chase Bank 1 (160,935) (0.00)
US$ 264,054,994 € 232,422,624 03/03/2022  Goldman Sachs International 1 (557,170) (0.02)
AUD Hedged Classes
Us$ 200,901 AUD 283,130 15/03/2022  Westpac Banking Corp 12 (4,986) (0.00)
CHF Hedged Classes
Us$ 1,378,925 CHF 1,269,819 15/03/2022  Westpac Banking Corp 20 (17,243) (0.00)
EUR Hedged Classes
us$ 19,526,399 € 17,260,884 15/03/2022  Westpac Banking Corp 20 (130,526) (0.00)
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Emerging Market Debt - Hard Currency — Schedule of Investments

(Continued)

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

Forward Currency Contracts (0.05%) (31 December 2020: (0.33%)) (continued)

Amot.mt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
GBP Hedged Classes

£ 73,929 Us$ 100,108 15/03/2022  Westpac Banking Corp 1 (7) (0.00)
US$ 754,096 £ 568,102 15/03/2022  UBS AG 1 (15,131) (0.00)
US$ 3,472,268 £ 2,609,627 15/03/2022  Westpac Banking Corp 12 (61,246) (0.00)
HKD Hedged Classes

HKD 2,260,631 US$ 290,025 15/03/2022  UBS AG 4 (26) 0.00)
us$ 3,455 HKD 26,963 15/03/2022  Westpac Banking Corp 2 (3) 0.00)
JPY Hedged Classes

¥ 2,049,308,828 Us$ 18,091,397 15/03/2022  UBS AG 5 (285,048) 0.01)
¥ 19,103,747 US$ 168,254 15/03/2022  Westpac Banking Corp 1 (2,263) (0.00)
SEK Hedged Classes

SEK 1,178,060,717 US$ 130,882,395 15/03/2022  Goldman Sachs International 4 (690,880) (0.02)
SEK 99,320,636 USs$ 10,991,091 15/03/2022  Westpac Banking Corp 8 (14,828) (0.00)
US$ 681,130 SEK 6,230,723 15/03/2022  Goldman Sachs International 1 (7,448) (0.00)
Us$ 1,867,145 SEK 17,078,440 15/03/2022  Westpac Banking Corp 9 (20,253) (0.00)
SGD Hedged Classes

SGD 4,063 Us$ 3,013 15/03/2022  Westpac Banking Corp 1 (0) (0.00)
US$ 88,455 SGD 120,951 15/03/2022  Citibank NA 1 (1,228) (0.00)
US$ 264,874 SGD 361,022 15/03/2022  Westpac Banking Corp 21 (2,819) (0.00)
Total Unrealised Loss on Forward Currency Contracts * (1,972,040) (0.05)

Futures Contracts (0.02%) (31 December 2020: (0.12%))

Number of Description Unrealised % of Net
Contracts Loss US$ Assets
(247) US Treasury 10-Year Note (CBT) Future March 2022 (308,781) (0.01)
389 US Treasury 2-Year Note (CBT) Future March 2022 (51,664) (0.00)
(167) US Treasury Long Bond (CBT) Future March 2022 (280,508) (0.01)
Total Unrealised Loss on Futures Contracts * (640,953) (0.02)
Fair Value % of Net

us$ Assets

Total Financial Liabilities at Fair Value through Profit or Loss (2,612,993) (0.07)
Net Financial Assets at Fair Value through Profit or Loss 3,442,286,801 95.29
Other Net Assets 170,288,689 4.7

Net Assets Attributable to Holders of Redeemable Participating Shares

3,612,575,490 100.00
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(Continued)

% of

Portfolio Analysis us$ A:g:?s!
Transferable securities and/or money market instruments admitted to an official stock exchange listing 3,197,498,200 88.12
Transferable securities and/or money market instruments dealt in on a regulated market 197,128,166 5.43

t  Other transferable securities and/or money market instruments 6,780,648 0.19
g Investment funds 16,683,000 0.46
+  Financial derivative instruments traded on a regulated market 13,685,255 038
e Financial derivative instruments that are traded OTC 10,511,532 0.29
Total Investments 3,442,286,801 94.87
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Financial Assets at Fair Value through Profit or Loss

Principal
Amount

75,158,654
65,000,000

41,808,800

20,000,000
20,000,000
20,000,000
10,000,000
20,000,000

6,450,000,000
49,079,000,000

72,618,300
62,682,200

6,292,336,190
3,775,000,000
5,865,000,000

445,000,000

Security Description Coupon

Treasury Bills 4.13% (31 December 2020: 0.00%)

Israeli Shekel

Bank of Israel Bill - Makam 0.00%
Bank of Israel Bill - Makam 0.00%
Total Israeli Shekel

United States Dollar

United States Treasury Bill 0.00%
Total United States Dollar

Total Treasury Bills ™~

Corporate Bonds 1.59% (31 December 2020: 3.66%)

Chinese Yuan Renminbi

Central Huijin Investment Ltd™ 2.75%
Central Huijin Investment Ltd™ 3.50%
Central Huijin Investment Ltd™ 3.63%
China Southern Power Grid Co Ltd™ 2.98%
China Southern Power Grid Co Ltd™ 3.66%

Total Chinese Yuan Renminbi

Colombian Peso
Empresas Publicas de Medellin ESP” 7.63%
Empresas Publicas de Medellin ESP” 8.38%

Total Colombian Peso

Mexican Peso

Comision Federal de Electricidad” 7.35%
Comision Federal de Electricidad” 8.18%
Total Mexican Peso

Total Corporate Bonds

Government Bonds 85.43% (31 December 2020: 90.55%)

Chilean Peso

Bonos de la Tesoreria de la Republica” 1.90%
Bonos de la Tesoreria de la Republica en pesos” 2.80%
Bonos de la Tesoreria de la Republica en pesos” 4.50%
Bonos de la Tesoreria de la Republica en pesos 5.10%

Total Chilean Peso

Maturity
Date

05/01/2022
02/02/2022

28/04/2022

13/03/2023
03/11/2023
03/11/2025
2710712024
25/02/2024

10/09/2024
08/11/2027

25/11/2025
2311212027

01/09/2030
01/10/2033
01/03/2026
15/07/2050

Fair Value %
Us$

24,196,431
20,925,974
45,122,405

41,799,284
41,799,284
86,921,689

3,149,623
3,188,177
3,217,827
1,578,621
3,202,340
14,336,588

1,560,351
11,165,774
12,726,125

3,382,614
2,928,157
6,310,771
33,373,484

7,210,707
3,358,288
6,761,615
475,529
17,806,139
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of Net
Assets

1.15
0.99
2.14

1.99
1.99
4.13

0.15
0.15
0.15
0.08
0.15
0.68

0.08
0.53
0.61

0.16
0.14
0.30
1.59

0.35
0.16
0.32
0.02
0.85
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Emerging Market Debt - Local Currency — Schedule of Investments (Continued)

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

Principal
Amount

10,000,000
10,000,000
191,070,000
660,000
60,000,000
10,000,000
2,950,000
80,000,000
30,000,000
94,850,000
40,000,000
50,000,000
140,300,000
20,000,000
20,000,000
70,800,000
104,880,000
20,000,000
10,000,000
130,650,000
40,000,000
10,250,000
129,150,000
25,000,000

1,914,000,000
237,000,000
25,557,008,896
31,048,871,936
117,909,900,000
24,989,300,000
40,367,100,000
210,563,800,000
10,400,100,000
26,308,300,000
56,372,100,000
1,303,000,000

Security Description Coupon

Government Bonds 85.43% (31 December 2020: 90.55%) (continued)
Chinese Yuan Renminbi

China Development Bank™" 2.89%
China Development Bank™" 3.76%
China Government Bond™* 1.99%
China Government Bond™ 2.36%
China Government Bond™ 2.47%
China Government Bond ™ 2.56%
China Government Bond™* 2.68%
China Government Bond™* 2.69%
China Government Bond™ 2.84%
China Government Bond™ 2.85%
China Government Bond™* 2.91%
China Government Bond ™ 3.01%
China Government Bond™ 3.02%
China Government Bond™ 3.02%
China Government Bond™ 3.03%
China Government Bond™* 3.12%
China Government Bond™* 3.13%
China Government Bond™ 3.19%
China Government Bond™ 3.25%
China Government Bond™ 3.27%
China Government Bond™* 3.28%
China Government Bond ™ 3.39%
China Government Bond™ 3.72%
China Government Bond™ 3.81%

Total Chinese Yuan Renminbi

Colombian Peso

Colombia Government International Bond” 4.38%
Colombia Government International Bond” 9.85%
Colombian TES™ 2.25%
Colombian TES” 3.00%
Colombian TES” 5.75%
Colombian TES” 6.00%
Colombian TES” 6.25%
Colombian TES” 7.00%
Colombian TES Series G’ 7.00%
Colombian TES” 7.25%
Colombian TES” 7.50%
Financiera de Desarrollo Territorial SA Findeter” 7.88%

Total Colombian Peso

166 NEUBERGER BERMAN INVESTMENT FUNDS PLC

Maturity
Date

22/06/2025
14/08/2023
09/04/2025
02/07/2023
02/09/2024
21/10/2023
21/05/2030
12/08/2026
08/04/2024
04/06/2027
14/10/2028
13/05/2028
22/10/2025
27/05/2031
11/03/2026
05/12/2026
21/11/2029
11/04/2024
22/11/2028
19/11/2030
03/12/2027
16/03/2050
12/04/2051
14/09/2050

21/03/2023
28/06/2027
18/04/2029
25/03/2033
03/11/2027
28/04/2028
26/11/2025
26/03/2031
26/03/2031
18/10/2034
26/08/2026
12/08/2024

Fair Value
Us$

1,582,990
1,604,564
29,515,711
103,811
9,445,892
1,578,994
457,255
12,650,462
4,759,562
15,048,828
6,345,114
7,979,502
22,435,932
3,199,506
3,204,001
11,400,308
16,768,999
3,200,000
1,618,113
21,264,101
6,510,334
1,607,461
21,607,048
4,202,491
208,090,979

468,013
66,400
5,915,158
7,223,907
26,181,665
5,553,923
9,542,638
47,798,500
2,360,848
5,928,768
13,761,439
320,692
125,121,951

% of Net
Assets

0.08
0.08
1.40
0.00
0.45
0.07
0.02
0.60
0.23
0.72
0.30
0.38
1.07
0.15
0.15
0.54
0.80
0.15
0.08
1.01
0.31
0.08
1.03
0.20
9.90

0.02
0.00
0.28
0.34
1.25
0.27
0.45
2.27
0.1
0.28
0.66
0.02
5.95
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Emerging Market Debt - Local Currency — Schedule of Investments (Continued)

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

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Government Bonds 85.43% (31 December 2020: 90.55%) (continued)
Czech Koruna
110,930,000 Czech Republic Government Bond” 0.05% 29/11/2029 4,054,249 0.19
496,230,000 Czech Republic Government Bond” 0.95% 15/05/2030 19,340,211 0.92
215,890,000 Czech Republic Government Bond” 1.20% 13/03/2031 8,519,269 0.41
52,680,000 Czech Republic Government Bond” 1.75% 23/06/2032 2,178,838 0.10
155,490,000 Czech Republic Government Bond” 2.00% 13/10/2033 6,531,435 0.31
620,740,000 Czech Republic Government Bond” 2.40% 17/09/2025 27,463,792 1.31
112,110,000 Czech Republic Government Bond” 2.75% 23/07/2029 5,032,798 0.24
35,400,000 Czech Republic Government Bond” 4.20% 04/12/2036 1,904,199 0.09
Total Czech Koruna 75,024,791 3.57
Dominican Republic Peso
152,700,000 Dominican Republic International Bond” 9.75% 05/06/2026 2,962,796 0.14
Total Dominican Republic Peso 2,962,796 0.14
Egyptian Pound
34,553,000 Egypt Government Bond” 14.20% 07/07/2023 2,209,224 0.10
177,622,000 Egypt Government Bond” 14.41% 07/07/2027 11,368,564 0.54
293,424,000 Egypt Government Bond” 14.48% 06/04/2026 18,888,082 0.90
197,518,000 Egypt Government Bond” 15.90% 02/07/2024 13,033,066 0.62
Total Egyptian Pound 45,498,936 2.16
Ghanaian Cedi
40,433,000 Republic of Ghana Government Bonds” 19.25% 18/12/2023 6,505,641 0.31
18,517,000 Republic of Ghana Government Bonds” 20.75% 06/03/2023 3,052,599 0.15
Total Ghanaian Cedi 9,558,240 0.46
Hungarian Forint
1,040,670,000 Hungary Government Bond” 1.50% 22/04/2026 2,865,787 0.14
1,127,950,000 Hungary Government Bond” 2.25% 20/04/2033 2,805,326 0.13
2,677,450,000 Hungary Government Bond” 3.00% 26/06/2024 8,048,077 0.38
5,734,080,000 Hungary Government Bond” 3.00% 2711012027 16,408,804 0.78
1,747,780,000 Hungary Government Bond” 3.00% 21/08/2030 4,817,699 0.23
522,090,000 Hungary Government Bond” 3.00% 27/10/2038 1,303,458 0.06
1,559,440,000 Hungary Government Bond” 3.25% 22/10/2031 4,423,952 0.21
3,382,140,000 Hungary Government Bond” 5.50% 24/06/2025 10,858,163 0.52
Total Hungarian Forint 51,531,266 2.45
Indian Rupee
3,200,000,000 India Government Bond” 7.32% 28/01/2024 45,051,313 2.14
Total Indian Rupee 45,051,313 2.14
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Emerging Market Debt - Local Currency — Schedule of Investments (Continued)

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

Principal
Amount

103,614,000,000
72,466,000,000
255,000,000,000
184,468,000,000
75,223,000,000
156,481,000,000
1,576,000,000
114,288,000,000
12,676,000,000
97,706,000,000
91,393,000,000
80,916,000,000
127,817,000,000
513,305,000,000
39,425,000,000
171,362,000,000
129,017,000,000
208,565,000,000
80,577,000,000
54,053,000,000
183,837,000,000
93,258,000,000

11,253,000
7,424,445

10,886,320,500

42,922,000
27,226,000
32,882,000
23,487,000
33,559,000
36,640,000

Security Description Coupon

Government Bonds 85.43% (31 December 2020: 90.55%) (continued)
Indonesian Rupiah

Indonesia Treasury Bond” 5.63%
Indonesia Treasury Bond” 6.13%
Indonesia Treasury Bond” 6.38%
Indonesia Treasury Bond” 6.50%
Indonesia Treasury Bond” 6.50%
Indonesia Treasury Bond” 6.63%
Indonesia Treasury Bond” 7.00%
Indonesia Treasury Bond” 7.00%
Indonesia Treasury Bond” 7.13%
Indonesia Treasury Bond” 7.50%
Indonesia Treasury Bond” 7.50%
Indonesia Treasury Bond” 7.50%
Indonesia Treasury Bond” 7.50%
Indonesia Treasury Bond” 8.13%
Indonesia Treasury Bond” 8.25%
Indonesia Treasury Bond” 8.25%
Indonesia Treasury Bond” 8.38%
Indonesia Treasury Bond” 8.38%
Indonesia Treasury Bond” 8.38%
Indonesia Treasury Bond” 8.38%
Indonesia Treasury Bond” 8.75%
Indonesia Treasury Bond” 9.00%

Total Indonesian Rupiah

Japanese Yen

Argentine Republic Government International Bond”™* 0.67%
Argentine Republic Government International Bond”™* 4.33%
Total Japanese Yen

Kazakhstan Tenge
National Bank of Kazakhstan” 0.00%

Total Kazakhstan Tenge

Malaysian Ringgit

Malaysia Government Bond™* 2.63%
Malaysia Government Bond™* 3.50%
Malaysia Government Bond™ 3.73%
Malaysia Government Bond™" 3.76%
Malaysia Government Bond™ 3.76%
Malaysia Government Bond™* 3.80%
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Maturity
Date

15/05/2023
15/05/2028
15/04/2032
15/06/2025
15/02/2031
15/05/2033
15/05/2022
15/05/2027
15/06/2042
15/08/2032
15/06/2035
15/05/2038
15/04/2040
15/05/2024
15/05/2029
15/05/2036
15/03/2024
15/09/2026
15/03/2034
15/04/2039
15/05/2031
15/03/2029

31/12/2038
31/12/2033

25/03/2022

15/04/2031
31/05/2027
15/06/2028
20/04/2023
22/05/2040
17/08/2023

Fair Value
Us$

7,462,252
5,180,826
18,041,971
13,641,837
5,333,313
11,082,433
112,186
8,611,771
912,885
7,303,661
6,728,231
5,926,552
9,381,916
39,226,150
3,089,028
13,371,719
9,859,622
16,527,709
6,354,448
4,281,764
14,889,598
7,579,709
214,899,581

23,707
18,356
42,063

24,645,747
24,645,747

9,524,374
6,625,215
8,040,418
5,739,943
7,695,810
8,990,241

% of Net
Assets

0.35
0.25
0.86
0.65
0.25
0.53
0.00
0.41
0.04
0.35
0.32
0.28
0.45
1.86
0.15
0.64
0.47
0.79
0.30
0.20
0.71
0.36
10.22

0.00
0.00
0.00

1.17
1.17

0.45
0.32
0.38
0.27
0.37
0.43
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Emerging Market Debt - Local Currency — Schedule of Investments (Continued)

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

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Government Bonds 85.43% (31 December 2020: 90.55%) (continued)
Malaysian Ringgit (continued)
51,512,000 Malaysia Government Bond™* 3.83% 05/07/2034 12,313,753 0.59
5,637,000 Malaysia Government Bond™” 3.84% 15/04/2033 1,359,721 0.07
21,138,000 Malaysia Government Bond™* 3.90% 30/11/2026 5,243,982 0.25
46,035,000 Malaysia Government Bond™” 3.90% 16/11/2027 11,409,081 0.54
14,690,000 Malaysia Government Bond™” 3.91% 15/07/2026 3,641,931 0.17
3,963,000 Malaysia Government Bond™ 3.96% 15/09/2025 982,381 0.05
40,210,000 Malaysia Government Bond™” 4.06% 30/09/2024 9,951,537 0.47
22,181,000 Malaysia Government Bond™* 4.07% 15/06/2050 5,204,526 0.25
9,113,000 Malaysia Government Bond™ 4.23% 30/06/2031 2,292,102 0.11
21,265,000 Malaysia Government Bond™ 4.25% 31/05/2035 5,280,703 0.25
14,210,000 Malaysia Government Bond™” 4.64% 07/11/2033 3,669,086 0.17
11,855,000 Malaysia Government Bond™” 4.89% 08/06/2038 3,131,316 0.15
4,791,000 Malaysia Government Bond”™ 4.94% 30/09/2043 1,257,559 0.06
26,306,000 Malaysia Government Investment Issue™ 4.07% 30/09/2026 6,542,052 0.31
26,775,000 Malaysia Government Investment Issue™ 437% 31/10/2028 6,790,188 0.32
Total Malaysian Ringgit 125,685,919 5.98
Mexican Peso
420,939,800 Mexican Bonos” 7.50% 03/06/2027 20,641,169 0.98
442,570,000 Mexican Bonos” 7.75% 29/05/2031 21,877,209 1.04
594,372,800 Mexican Bonos” 7.75% 13/11/2042 28,213,322 1.34
90,673,600 Mexican Bonos” 8.00% 07/11/2047 4,397,897 0.21
699,820,000 Mexican Bonos” 8.50% 31/05/2029 36,213,693 1.72
349,723,000 Mexican Bonos” 8.50% 18/11/2038 18,006,427 0.86
561,260,000 Mexican Bonos” 10.00% 05/12/2024 29,389,501 1.40
Total Mexican Peso 158,739,218 7.55
Peruvian Sol
24,441,000 Fondo MIVIVIENDA SA” 7.00% 14/02/2024 6,331,418 0.30
7,536,000 Peru Government Bond” 5.35% 12/08/2040 1,611,347 0.08
22,336,000 Peru Government Bond” 5.40% 12/08/2034 5,110,505 0.24
3,458,000 Peru Government Bond” 5.94% 12/02/2029 887,854 0.04
38,862,000 Peru Government Bond” 6.15% 12/08/2032 9,786,206 0.47
7,312,000 Peruvian Government International Bond™ 5.20% 12/09/2023 1,875,889 0.09
8,187,000 Peruvian Government International Bond" 5.40% 12/08/2034 1,873,196 0.09
89,301,000 Peruvian Government International Bond ™ 6.90% 12/08/2037 22,793,134 1.08
156,000 Peruvian Government International Bond™ 8.20% 12/08/2026 44,590 0.00
Total Peruvian Sol 50,314,139 2.39
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Emerging Market Debt - Local Currency — Schedule of Investments (Continued)

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

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Government Bonds 85.43% (31 December 2020: 90.55%) (continued)
Polish Zloty
162,039,000 Republic of Poland Government Bond” 0.25% 25/10/2026 33,859,976 1.61
43,303,000 Republic of Poland Government Bond™ 1.25% 25/10/2030 8,863,170 0.42
92,264,000 Republic of Poland Government Bond” 2.50% 25/07/2026 21,612,150 1.03
50,147,000 Republic of Poland Government Bond” 2.50% 25/07/2027 11,547,974 0.55
56,930,000 Republic of Poland Government Bond™ 2.75% 25/04/2028 13,315,006 0.63
23,655,000 Republic of Poland Government Bond” 2.75% 25/10/2029 5,488,298 0.26
24,163,000 Republic of Poland Government Bond™ 3.25% 25/07/2025 5,905,352 0.28
Total Polish Zloty 100,591,926 4.78
Romanian New Leu
23,465,000 Romania Government Bond” 3.25% 24/06/2026 5,096,308 0.24
19,160,000 Romania Government Bond” 3.65% 28/07/2025 4,285,255 0.20
24,355,000 Romania Government Bond” 3.65% 24/09/2031 4,950,696 0.24
34,405,000 Romania Government Bond” 4.00% 25/10/2023 7,881,733 0.37
54,050,000 Romania Government Bond™ 4.15% 26/01/2028 11,984,999 0.57
17,950,000 Romania Government Bond” 4.15% 24/10/2030 3,844,444 0.18
68,615,000 Romania Government Bond” 4.40% 25/09/2023 15,793,763 0.75
7,230,000 Romania Government Bond” 4.75% 11/10/2034 1,583,762 0.08
18,790,000 Romania Government Bond” 4.85% 22/04/2026 4,352,478 0.21
Total Romanian New Leu 59,773,438 2.84
Russian Ruble
6,906,919,000 Russian Federal Bond - OFZ" 4.50% 16/07/2025 81,807,432 3.89
490,962,000 Russian Federal Bond - OFZ" 6.90% 23/07/2031 5,979,157 0.28
1,066,782,000 Russian Federal Bond - OFZ" 7.25% 10/05/2034 13,170,104 0.63
271,107,485 Russian Federal Inflation Linked Bond” 2.50% 17/07/2030 3,475,797 0.17
Total Russian Ruble 104,432,490 4.97
Serbian Dinar
208,700,000  Serbia Treasury Bonds” 4.50% 11/01/2026 2,099,337 0.10
438,780,000 Serbia Treasury Bonds’ 5.88% 08/02/2028 4,705,160 0.22
Total Serbian Dinar 6,804,497 0.32
South African Rand
124,114,747 Republic of South Africa Government Bond” 6.25% 31/03/2036 5,439,157 0.26
114,359,356  Republic of South Africa Government Bond” 8.00% 31/01/2030 6,617,405 0.32
14,979,682 Republic of South Africa Government Bond” 8.25% 31/03/2032 850,148 0.04
932,793,322 Republic of South Africa Government Bond” 8.50% 31/01/2037 49,434,299 2.35
372,503,521 Republic of South Africa Government Bond” 8.75% 31/01/2044 19,437,522 0.92
109,759,967 Republic of South Africa Government Bond” 8.75% 28/02/2048 5,713,914 0.27
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Emerging Market Debt - Local Currency — Schedule of Investments (Continued)

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

P;::gs:tl Security Description Coupon Mat;rai:Z Fair V‘LI:; % XZSI\:::
Government Bonds 85.43% (31 December 2020: 90.55%) (continued)
South African Rand (continued)
697,646,043  Republic of South Africa Government Bond” 8.88% 28/02/2035 39,267,820 1.87
319,584,720 Republic of South Africa Government Bond” 9.00% 31/01/2040 17,372,386 0.83
Total South African Rand 144,132,651 6.86
Thai Baht
93,948,000 Thailand Government Bond™” 0.95% 17/06/2025 2,815,368 0.13
587,994,000 Thailand Government Bond™ 1.45% 171122024 17,918,939 0.85
63,578,000 Thailand Government Bond” 1.59% 17/12/2035 1,747,334 0.08
63,148,000 Thailand Government Bond™" 1.60% 17/12/2029 1,856,293 0.09
112,597,000 Thailand Government Bond™ 1.60% 17/06/2035 3,126,318 0.15
297,741,000 Thailand Government Bond™ 2.00% 17/12/2031 9,004,157 0.43
39,646,000 Thailand Government Bond™” 2.00% 17/06/2042 1,050,367 0.05
697,097,000 Thailand Government Bond™ 2.13% 1711212026 21,717,426 1.03
509,670,000 Thailand Government Bond”™" 2.40% 171212023 15,781,360 0.75
315,244,000 Thailand Government Bond™ 2.88% 17/12/2028 10,166,072 0.48
27,836,000 Thailand Government Bond”™* 2.88% 17/06/2046 843,828 0.04
755,019,000 Thailand Government Bond™ 3.30% 17/06/2038 24,936,850 1.19
470,399,000 Thailand Government Bond™" 3.40% 17/06/2036 15,717,822 0.75
75,159,000 Thailand Government Bond™ 3.63% 16/06/2023 2,349,448 0.11
631,333,000 Thailand Government Bond™ 3.65% 20/06/2031 21,791,662 1.04
272,450,000 Thailand Government Bond™” 3.78% 25/06/2032 9,562,423 0.46
211,101,000 Thailand Government Bond™” 3.85% 12/12/2025 6,994,252 0.33
136,225,000 Thailand Government Bond™ 4.88% 22/06/2029 4,939,071 0.24
Total Thai Baht 172,318,990 8.20
Turkish Lira
3,570,976 Turkey Government Bond” 8.80% 27/09/2023 219,694 0.01
46,140,888 Turkey Government Bond” 10.60% 11/02/2026 2,293,190 0.1
49,343,672 Turkey Government Bond” 11.00% 24/02/2027 2,329,749 0.1
227,717,648 Turkey Government Bond” 11.70% 13/11/2030 9,911,391 0.47
Total Turkish Lira 14,754,024 0.70
Uganda Shilling
35,742,900,000 Republic of Uganda Government Bonds™ 14.25% 22/06/2034 9,982,293 0.48
Total Uganda Shilling 9,982,293 0.48
United States Dollar
37,546,527  Argentine Republic Government International Bond” 0.50% 09/07/2030 13,235,526 0.63
1,535,072  Argentine Republic Government International Bond™ 1.00% 09/07/2029 560,317 0.03
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Emerging Market Debt - Local Currency — Schedule of Investments (Continued)

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

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Us$ Assets
Government Bonds 85.43% (31 December 2020: 90.55%) (continued)
United States Dollar (continued)
17,314,571  Argentine Republic Government International Bond” 1.13% 09/07/2035 5,562,479 0.26
Total United States Dollar 19,358,322 0.92
Uruguayan Peso
120,724,724  Uruguay Government International Bond™ 8.25% 21/05/2031 2,611,921 0.12
Total Uruguayan Peso 2,611,921 0.12
Zambian Kwacha
167,379,000 Zambia Government Bond” 13.00% 25/01/2031 6,478,056 0.31
Total Zambian Kwacha 6,478,056 0.31
Total Government Bonds 1,796,211,686 85.43
Number of Security Description Fair Value % of Net
Shares Us$ Assets
Investment Funds 0.77% (31 December 2020: 0.67%)
United States Dollar
1,595,000 Neuberger Berman China Bond Fund 16,157,350 0.77
Total Investment Funds * 16,157,350 0.77
Total Investments 1,932,664,209 91.92
Forward Currency Contracts 0.79% (31 December 2020: 1.47%)
Amot.mt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
BRL 371,449,885 US$ 64,966,360 03/03/2022  Citibank NA 2 814,087 0.04
BRL 777,485,347 US$ 136,479,953 02/02/2022  Morgan Stanley 1 2,096,712 0.10
BRL 67,995,725 Us$ 11,805,838 02/02/2022  Standard Chartered Bank 1 313,517 0.02
CNY 54,353,776 US$ 8,482,140 22/02/2022  Goldman Sachs International 1 37,871 0.00
CZK 455,156,058 € 17,737,670 16/03/2022  HSBC Bank Plc 1 486,561 0.02
€ 11,086,443 PLN 50,799,514 21/01/2022  Citibank NA 1 21,896 0.00
€ 13,620,612 HUF 5,043,204,817 08/03/2022  Citibank NA 2 43,451 0.00
€ 18,025,560 US$ 20,450,946 19/01/2022  HSBC Bank Plc 1 53,942 0.00
€ 26,931,955 US$ 30,487,973 05/01/2022  JPMorgan Chase Bank 3 139,631 0.01
€ 92,786,622 US$ 105,235,061 05/01/2022  UBS AG 1 283,901 0.01
HUF 3,298,967,479 € 8,870,577 08/03/2022  Barclays Bank Plc 1 16,239 0.00
HUF 3,280,719,654 € 8,825,070 08/03/2022  Goldman Sachs International 1 12,097 0.00
IDR 41,635,200,000 US$ 2,905,560 09/02/2022  BNP Paribas 1 14,651 0.00
IDR 167,649,999,149 US$ 11,609,982 19/01/2022  HSBC Bank Plc 1 170,026 0.01
IDR 530,461,186,610 US$ 36,705,590 02/03/2022  HSBC Bank Plc 2 430,630 0.02
IDR 208,477,484,674 Us$ 14,368,759 09/02/2022  JPMorgan Chase Bank 2 253,442 0.01
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Emerging Market Debt - Local Currency — Schedule of Investments (Continued)

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

Forward Currency Contracts 0.79% (31 December 2020: 1.47%) (continued)

Amoynt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
IDR 131,970,125,396 us$ 9,071,733 09/02/2022  Morgan Stanley 1 184,392 0.01
IDR 198,807,949,817 Us$ 13,759,097 02/03/2022  Morgan Stanley 1 158,934 0.01
KRW 4,927,564,145 US$ 4,130,744 24/01/2022  JPMorgan Chase Bank 1 5,893 0.00
MXN 1,123,455,190 US$ 52,284,438 16/03/2022  Goldman Sachs International 2 1,929,609 0.09
MXN 208,467,335 US$ 9,792,292 16/03/2022  HSBC Bank Plc 1 267,618 0.01
MYR 106,496,862 US$ 25,538,892 04/02/2022  JPMorgan Chase Bank 2 44,514 0.00
MYR 103,507,641 US$ 24,338,704 01/03/2022  JPMorgan Chase Bank 1 499,515 0.02
PEN 61,248,364 US$ 14,933,729 16/03/2022  Goldman Sachs International 1 358,589 0.02
PLN 95,957,194 € 20,812,849 21/01/2022  Citibank NA 2 105,126 0.01
PLN 39,516,162 € 8,508,483 08/03/2022  Goldman Sachs International 1 71,619 0.00
PLN 253,454,521 € 54,542,581 21/01/2022  Goldman Sachs International 2 767,978 0.04
PLN 110,541,236 € 23,801,868 21/01/2022  HSBC Bank Plc 3 319,295 0.02
RON 218,325,545 € 43,466,623 06/04/2022  Goldman Sachs International 1 189,973 0.01
RON 11,264,177 € 2,241,812 06/04/2022  HSBC Bank Plc 1 10,694 0.00
RON 49,549,931 € 9,777,019 30/06/2022  HSBC Bank Plc 1 1,838 0.00
TRY 48,649,518 us$ 2,715,177 21/01/2022  Barclays Bank Plc 1 895,384 0.04
Us$ 23,817,899 € 20,475,256 19/01/2022  Citibank NA 1 526,371 0.03
US$ 33,629,128 KRW 39,544,276,176 10/01/2022  Citibank NA 2 412,919 0.02
US$ 56,271,803 COP 222,222,470,641 16/03/2022  Citibank NA 1 2,104,626 0.10
US$ 2,366,059 TRY 31,622,384 21/01/2022  Goldman Sachs International 1 19,180 0.00
Us$ 11,575,015 COP 46,763,060,845 16/03/2022  Goldman Sachs International 1 176,424 0.01
Us$ 21,726,211 TWD 600,251,751 10/01/2022  Goldman Sachs International 1 65,856 0.00
Us$ 12,014,889 PHP 612,458,942 03/01/2022  HSBC Bank PIc 1 4,123 0.00
US$ 12,249,669 PHP 612,458,942 20/01/2022  HSBC Bank Plc 1 330,667 0.02
US$ 4,819,388 KRW 5,685,721,489 24/01/2022  Standard Chartered Bank 1 46,287 0.00
US$ 17,610,946 PHP 887,855,831 10/01/2022  Standard Chartered Bank 1 291,299 0.01
US$ 12,140,160 PHP 612,458,942 03/01/2022  Standard Chartered Bank 1 129,395 0.01
ZAR 554,328,896 US$ 34,352,190 16/03/2022  Goldman Sachs International 1 37,532 0.00
ZAR 91,280,439 US$ 5,655,806 16/03/2022  Morgan Stanley 1 7,094 0.00
AUD Hedged Classes

AUD 400,115 US$ 289,284 15/03/2022  Citibank NA 1 1,673 0.00
AUD 55,477,173 US$ 39,723,099 15/03/2022  Goldman Sachs International 4 619,096 0.03
AUD 708,895 US$ 508,583 15/03/2022  Westpac Banking Corp 12 6,916 0.00
EUR Hedged Classes

€ 55,331,876 US$ 62,842,077 15/03/2022  Goldman Sachs International 5 170,605 0.01
€ 2,134,324 US$ 2,415,748 15/03/2022  Westpac Banking Corp 18 14,850 0.00
GBP Hedged Classes

£ 39,462 US$ 52,567 15/03/2022  UBS AG 3 865 0.00
£ 40,302 Us$ 53,705 15/03/2022  Westpac Banking Corp 4 865 0.00
SEK Hedged Classes

SEK 80,957 US$ 8,894 15/03/2022  UBS AG 1 53 0.00
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Emerging Market Debt - Local Currency — Schedule of Investments (Continued)

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

Forward Currency Contracts 0.79% (31 December 2020: 1.47%) (continued)

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

SEK 97,962 Us$ 10,819 15/03/2022  Westpac Banking Corp 1 7 0.00
US$ 122,876,472 SEK 1,106,000,204 15/03/2022  Goldman Sachs International 3 648,609 0.03
SGD Hedged Classes

SGD 746,469 US$ 547,313 15/03/2022  Westpac Banking Corp 10 6,178 0.00
ZAR Hedged Classes

Us$ 1,527,462 ZAR 24,501,916 15/03/2022  Westpac Banking Corp 18 7,186 0.00
ZAR 10,036,542 US$ 621,141 15/03/2022  UBS AG 1 1,599 0.00
ZAR 10,370,816 US$ 640,827 15/03/2022  Westpac Banking Corp 7 2,654 0.00
Total Unrealised Gain on Forward Currency Contracts © 16,632,554 0.79

Interest Rate Swap Contracts 0.71% (31 December 2020: 2.17%)

Notional Amount Exr;;z:teion Counterparty s?;:;‘)’f Fixed Rate Variable Rate Uz;eiz"jgg % ZZs':lei:
BRL 227,468,792 03/01/2022 Chicago Mercantile Exchange! Receive 5.89% 1D BROIS 2,092,668 0.10
BRL 139,508,229 02/01/2023  Chicago Mercantile Exchange' Receive 4.43% 1D BROIS 1,684,900 0.08
PLN 183,934,062 08/11/2026 LCH Clearnet Ltd' Receive 2.99% 6M WIBOR 1,389,568 0.07
BRL 125,737,792 03/01/2022  Chicago Mercantile Exchange' Receive 6.07% 1D BROIS 1,253,626 0.06
BRL 127,702,115 03/01/2022  Morgan Stanley Receive 5.79% 1D BROIS 1,119,621 0.05
MXN 512,441,055 31/08/2029 Chicago Mercantile Exchange' Receive 6.92% 28D MXIBTIIE 826,851 0.04
BRL 23,266,207 02/01/2023  Chicago Mercantile Exchange' (Pay) 9.26% 1D BROIS 694,314 0.03
CZK 567,929,886 22/11/2026 LCH Clearnet Ltd' Receive 3.25% 6M PRIBOR 651,752 0.03
cop 22,885,384,032 16/03/2031 Chicago Mercantile Exchange' Receive 4.88% 1D COOVIBR 592,628 0.03
CZK 592,741,983 25/11/2026 LCH Clearnet Ltd' Receive 3.33% 6M PRIBOR 583,760 0.03
PLN 50,216,606 25/03/2024 LCH Clearnet Ltd Receive 1.99% 6M WIBOR 445,058 0.02
MXN 209,864,905 10/09/2029 Chicago Mercantile Exchange! Receive 6.82% 28D MXIBTIIE 401,726 0.02
BRL 6,697,271 02/01/2023 Goldman Sachs International (Pay) 10.84% 1D BROIS 390,462 0.02
BRL 42,352,484 03/01/2022 Chicago Mercantile Exchange! Receive 5.89% 1D BROIS 389,635 0.02
BRL 3,000,000 02/01/2023  Goldman Sachs International (Pay) 11.99% 1D BROIS 252,850 0.01
Ccop 6,940,054,447 08/07/2030 Chicago Mercantile Exchange' Receive 4.21% 1D COOVIBR 241,470 0.01
Ccop 17,004,237,000 11/03/2030 Chicago Mercantile Exchange! Receive 5.47% 1D COOVIBR 226,524 0.01
INR 2,099,700,000 27/08/2026 LCH Clearnet Ltd' Receive 5.15% 1D MIBOR 219,674 0.01
INR 2,001,200,000 02/09/2026 LCH Clearnet Ltd! Receive 5.15% 1D MIBOR 208,687 0.01
cop 25,311,850,539  03/04/2029 Chicago Mercantile Exchange' Receive 5.81% 1D COOVIBR 172,351 0.01
THB 900,500,000 01/03/2026 LCH Clearnet Ltd' Receive 1.00% 6M BKIBOR 158,284 0.01
MXN 95,000,000 28/12/2026 Chicago Mercantile Exchange' (Pay) 8.16% 28D MXIBTIIE 144,336 0.01
BRL 70,666,599 02/01/2023  Chicago Mercantile Exchange' (Pay) 6.77% 1D BROIS 123,479 0.01
TWD 698,100,000 07/10/2026 LCH Clearnet Ltd" Receive 0.74% 3M TAIBOR 122,678 0.01
TWD 589,800,000 30/09/2026 LCH Clearnet Ltd! Receive 0.73% 3M TAIBOR 111,803 0.01
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Emerging Market Debt - Local Currency — Schedule of Investments (Continued)

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

Interest Rate Swap Contracts 0.71% (31 December 2020: 2.17%) (continued)

Notional Amount Exrl))i;izion Counterparty s?;:;‘)’f Fixed Rate  Variable Rate Ugﬁilﬁgg % X‘;Sj:
MXN 198,851,383  10/11/2031 Chicago Mercantile Exchange' Receive 7.38% 28D MXIBTIIE 107,884 0.00
COoP 19,533,769,466 15/05/2029 Chicago Mercantile Exchange! Receive 5.93% 1D COOVIBR 100,618 0.00
MXN 150,000,000 20/02/2025 Chicago Mercantile Exchange' (Pay) 7.82% 28D MXIBTIIE 81,399 0.00
THB 1,000,000,000 10/03/2026 LCH Clearnet Ltd! Receive 1.10% 6M BKIBOR 51,933 0.00
BRL 52,135,595 02/01/2023  Chicago Mercantile Exchange' (Pay) 6.61% 1D BROIS 51,658 0.00
CoP 3,052,820,394 12/03/2030  Chicago Mercantile Exchange! Receive 5.45% 1D COOVIBR 41,663 0.00
MXN 496,707,800 07/07/2022  Chicago Mercantile Exchange! (Pay) 6.71% 28D MXIBTIIE 39,656 0.00
MXN 123,677,961 20/04/2027 Chicago Mercantile Exchange' (Pay) 7.51% 28D MXIBTIIE 23,256 0.00
MXN 116,684,677 23/06/2022 Chicago Mercantile Exchange' (Pay) 6.75% 28D MXIBTIIE 11,810 0.00
MXN 100,000,000 21/01/2022  Chicago Mercantile Exchange' (Pay) 7.71% 28D MXIBTIIE 5,654 0.00
ZAR 1,516,583  26/06/2023 UBS London (Pay) 8.16% 3M JIBAR 4,166 0.00
Total Unrealised Gain on Interest Rate Swap Contracts” 15,018,402 0.71
#Receive - Funds receives variable rate and pays fixed rate.

(Pay) - Fund pays variable rate and receives fixed rate.
'Centrally cleared swap.

Fair Value % of Net

us$ Assets

Total Financial Assets at Fair Value through Profit or Loss 1,964,315,165 93.42
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (0.37%) (31 December 2020: (0.85%))
Amot.mt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
CLP 36,021,036,279 Us$ 42,278,553 16/03/2022  Citibank NA 2 (459,921) (0.02)
CLP 9,302,841,689 Us$ 10,810,972 16/03/2022  JPMorgan Chase Bank 1 (10,836) (0.00)
CNY 9,399,210 US$ 1,473,862 22/02/2022  Citibank NA 1 (526) (0.00)
€ 46,660,984 RON 234,772,829 06/04/2022  Citibank NA 6 (295,602) (0.02)
€ 36,202,875 PLN 167,339,108 21/01/2022  Citibank NA 4 (288,572) (0.01)
€ 7,814,710 RON 39,896,163 30/06/2022  Citibank NA 3 (67,109) (0.00)
€ 3,052,379 RON 15,488,654 30/06/2022  Goldman Sachs International 1 (4,901) (0.00)
€ 11,452,554 PLN 53,390,379 21/01/2022  HSBC Bank Plc 2 (203,730) (0.01)
€ 19,469,508 PLN 89,743,971 21/01/2022  JPMorgan Chase Bank 3 (93,439) (0.01)
€ 6,577,206 PLN 30,589,632 21/01/2022  Morgan Stanley 1 (99,038) (0.01)
€ 11,136,812 PLN 51,225,682 21/01/2022  Standard Chartered Bank 3 (26,425) (0.00)
HUF 5,984,084,453 € 16,129,447 08/03/2022  JPMorgan Chase Bank 1 (14,805) (0.00)
IDR 99,048,711,490 US$ 6,992,496 19/01/2022  Morgan Stanley 1 (32,791) (0.00)
KRW 14,379,685,511 Us$ 12,212,566 10/01/2022  JPMorgan Chase Bank 1 (133,987) (0.01)
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Emerging Market Debt - Local Currency — Schedule of Investments (Continued)

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

Forward Currency Contracts (0.37%) (31 December 2020: (0.85%)) (continued)

Amount
Receivable

KZT 4,979,653,265
MYR 18,174,951
PHP 612,458,942
PHP 612,458,942
PLN 47,670,202
RON 15,810,639
RUB 4,078,756,363
RUB 867,648,880
THB 520,655,934
TRY 35,344,060
TWD 558,599,259
US$ 48,487,162
us$ 2,611,360
US$ 3,826,585
US$ 32,320,841
US$ 24,788,390
US$ 6,654,844
Us$ 6,789,035
US$ 8,644,657
Us$ 2,773,759
Us$ 2,171,005
US$ 10,236,537
Us$ 9,362,805
US$ 40,905,289
US$ 10,086,036
US$ 2,094,580
US$ 18,035,346
us$ 20,778,910
US$ 17,670,165
US$ 914,736

Us$ 20,185,620
Us$ 17,602,974
US$ 2,032,953
VND300,409,568,594
ZAR 80,856,811
ZAR 34,596,950
AUD Hedged Classes
AUD 163

US$ 194,988

us$ 1,632,397

176 NEUBERGER BERMAN INVESTMENT FUNDS PLC

Amount
Payable

us$ 11,231,878
Us$ 4,367,404

Us$ 12,257,833
US$ 12,014,889

€ 10,413,409

€ 3,139,141

US$ 54,104,599
us$ 11,599,599
US$ 15,599,477
US$ 2,662,954
US$ 20,202,505
INR 3,687,604,321
KZT 1,175,112,034
IDR 55,389,821,384
IDR 468,344,782,289
ILS 79,972,669
MXN 141,102,847
BRL 38,713,794
CNY 55,480,934
IDR 40,501,629,952
IDR 31,600,069,259
MXN 212,447,447
IDR 134,373,160,393
€ 36,144,141

AUD 13,952,701
VND48,175,334,951
IDR260,363,670,000
ILS 65,001,625
CNY 113,605,286
CNY 5,850,113
IDR292,691,494,826
IDR255,049,489,276
€ 1,797,964

US$ 13,239,151
US$ 5,050,729
US$ 2,146,840

us$ 119
AUD 276,732
AUD 2,287,560

Maturity
Date

20/04/2022
04/02/2022
03/01/2022
03/01/2022
21/01/2022
30/06/2022
16/03/2022
16/03/2022
21/03/2022
10/01/2022
10/01/2022
09/03/2022
20/04/2022
02/03/2022
09/02/2022
11/01/2022
16/03/2022
03/03/2022
22/02/2022
02/03/2022
09/02/2022
16/03/2022
19/01/2022
05/01/2022
28/01/2022
16/02/2022
02/03/2022
11/01/2022
22/02/2022
22/02/2022
19/01/2022
02/03/2022
05/01/2022
16/02/2022
16/03/2022
16/03/2022

15/03/2022
15/03/2022
15/03/2022

Counterparty

Morgan Stanley

JPMorgan Chase Bank

HSBC Bank Plc

Standard Chartered Bank
Citibank NA

Citibank NA

Goldman Sachs International
HSBC Bank Plc

Standard Chartered Bank
Goldman Sachs International
Morgan Stanley

Citibank NA

Citibank NA

Goldman Sachs International
Goldman Sachs International
Goldman Sachs International
Goldman Sachs International
HSBC Bank Plc

HSBC Bank Plc

HSBC Bank Plc

HSBC Bank Plc

HSBC Bank Plc

JPMorgan Chase Bank
JPMorgan Chase Bank
JPMorgan Chase Bank
JPMorgan Chase Bank
Morgan Stanley

Morgan Stanley

Morgan Stanley

Standard Chartered Bank
Standard Chartered Bank
Standard Chartered Bank
State Street Bank and Trust Co
Goldman Sachs International
Deutsche Bank AG

HSBC Bank Plc

Westpac Banking Corp
Goldman Sachs International
Westpac Banking Corp

Contracts

28

Unrealised
Loss US$

(135,878)

% of Net
Assets
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Emerging Market Debt - Local Currency — Schedule of Investments (Continued)

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

Forward Currency Contracts (0.37%) (31 December 2020: (0.85%)) (continued)

Amot_mt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
EUR Hedged Classes

us$ 383,557 € 337,874 15/03/2022  UBS AG 1 (1,219) (0.00)
Us$ 1,220,332 € 1,078,624 15/03/2022  Westpac Banking Corp 20 (8,020) (0.00)
GBP Hedged Classes

US$ 835 f 632 15/03/2022  Westpac Banking Corp 1 (21) (0.00)
SEK Hedged Classes

SEK 1,116,535,159 US$ 124,046,915 15/03/2022  Goldman Sachs International 2 (654,798) (0.03)
SEK 120,680 us$ 13,360 15/03/2022  Westpac Banking Corp 3 (23) (0.00)
Us$ 17,609 SEK 160,704 15/03/2022  Westpac Banking Corp 2 (150) (0.00)
SGD Hedged Classes

Us$ 71,605 SGD 97,697 15/03/2022  Westpac Banking Corp 5 (834) (0.00)
ZAR Hedged Classes

Us$ 615,143 ZAR 10,111,739 15/03/2022  UBS AG 1 (12,263) (0.00)
US$ 1,489,931 ZAR 24,233,614 15/03/2022  Westpac Banking Corp " (13,699) (0.00)
ZAR 1,204,132,433 US$ 74,884,887 15/03/2022  Citibank NA 4 (171,778) (0.01)
ZAR 8,518,668 US$ 543,381 15/03/2022  UBS AG 1 (14,821) (0.00)
ZAR 11,491,588 Us$ 715,961 15/03/2022  Westpac Banking Corp 7 (2,939) (0.00)
Total Unrealised Loss on Forward Currency Contracts * (7,881,956) (0.37)
Futures Contracts (0.01%) (31 December 2020: (0.00%))

Number of Description Unrealised % of Net
Contracts Loss US$ Assets
(122) US Treasury 10-Year Note (CBT) Future March 2022 (156,313) (0.01)
Total Unrealised Loss on Futures Contracts * (156,313) (0.01)
Interest Rate Swap Contracts (2.61%) (31 December 2020: (0.73%))

Notional Amount Ex;;)i;i';ion Counterparty 3?;:;\)’: Fixed Rate Variable Rate Urll_:;aslilj:g % X‘;:ﬁ:
MYR 234,200,000 27/10/2023  JPMorgan Chase Bank Receive 2.48% 3M KLIBOR (399) (0.00)
CLP 45,161,320 24/08/2030 Chicago Mercantile Exchange' (Pay) 2.15% 1D CLICP (12,100) (0.00)
BRL 28,291,437 04/01/2027  Chicago Mercantile Exchange' Receive 10.29% 1D BROIS (17,226) (0.00)
CLP 3,236,620,707 10/05/2022 JPMorgan Chase Bank (Pay) 3.43% 1D CLICP (24,828) (0.00)
MXN 111,287,626  12/09/2022 Goldman Sachs International (Pay) 5.90% 28D MXIBTIIE (26,107) (0.00)
TWD 635,500,000 26/10/2026 LCH Clearnet Ltd' Receive 0.88% 3M TAIBOR (34,699) (0.00)
MXN 34,061,309 08/12/2025 Goldman Sachs International (Pay) 6.21% 28D MXIBTIIE (69,373) (0.00)
MXN 60,000,000 08/04/2026 Goldman Sachs International (Pay) 5.95% 28D MXIBTIIE (159,075) (0.01)
THB 1,820,000,000 01/11/2023 LCH Clearnet Ltd! Receive 0.85% 6M BKIBOR (161,767) (0.01)
MXN 76,391,828 28/05/2026 JPMorgan Chase Bank (Pay) 6.16% 28D MXIBTIIE (177,590) (0.01)
BRL 47,654,667 02/01/2023 Chicago Mercantile Exchange' (Pay) 5.58% 1D BROIS (178,004) (0.01)
MXN 90,000,000 21/05/2026 JPMorgan Chase Bank (Pay) 6.33% 28D MXIBTIIE (180,472) (0.01)
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Emerging Market Debt - Local Currency — Schedule of Investments (Continued)

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

Interest Rate Swap Contracts (2.61%) (31 December 2020: (0.73%)) (continued)

Notional Amount Exrl))i;a;teion Counterparty 5?;:;‘)"? Fixed Rate Variable Rate Urll_roias"lj:g % X];s'\:::
MXN 75,000,000 18/06/2026 JPMorgan Chase Bank (Pay) 6.13% 28D MXIBTIIE (180,847) (0.01)
MXN 95,000,000 16/09/2026 Goldman Sachs International (Pay) 6.38% 28D MXIBTIIE (192,505) (0.01)
MXN 94,552,835 05/03/2026 Goldman Sachs International (Pay) 6.17% 28D MXIBTIIE (209,128) (0.01)
BRL 48,420,200 02/01/2023 Chicago Mercantile Exchange’ (Pay) 5.36% 1D BROIS (241,948) (0.01)
HUF 2,100,366,692 11/11/2031 LCH Clearnet Ltd' (Pay) 3.69% 6M BUBOR (315,979) (0.02)
BRL 53,719,957 02/01/2024 Chicago Mercantile Exchange! (Pay) 6.50% 1D BROIS (316,329) (0.02)
MXN 283,204,488 21/03/2030 Chicago Mercantile Exchange! (Pay) 7.11% 28D MXIBTIIE (326,006) (0.02)
BRL 40,209,304 02/01/2025 Chicago Mercantile Exchange' (Pay) 6.82% 1D BROIS (370,111) (0.02)
BRL 233,904,000 03/01/2022 Chicago Mercantile Exchange! Receive 2.99% 1D BROIS (377,886) (0.02)
BRL 198,363,656 03/01/2022 Chicago Mercantile Exchange’ Receive 2.89% 1D BROIS (386,949) (0.02)
BRL 149,442,185 02/01/2023  Chicago Mercantile Exchange’ (Pay) 5.72% 1D BROIS (430,944) (0.02)
BRL 42,953,698 02/01/2025 Chicago Mercantile Exchange' (Pay) 6.46% 1D BROIS (521,277) (0.02)
BRL 49,384,188 02/01/2024  Chicago Mercantile Exchange' (Pay) 5.97% 1D BROIS (655,519) (0.03)
MXN 689,362,045 13/04/2023  Chicago Mercantile Exchange’ (Pay) 5.55% 28D MXIBTIIE (658,390) (0.03)
HUF 2,716,863,191 04/10/2031 LCH Clearnet Ltd' (Pay) 331% 6M BUBOR (675,316) (0.03)
BRL 72,058,419 02/01/2024  Chicago Mercantile Exchange’ (Pay) 7.45% 1D BROIS (711,245) (0.03)
MXN 272,272,993 06/04/2026 Chicago Mercantile Exchange! (Pay) 5.82% 28D MXIBTIIE (792,631) (0.04)
CZK 1,691,784,409 25/11/2023 LCH Clearnet Ltd! (Pay) 3.80% 6M PRIBOR (834,697) (0.04)
CZK 1,626,404,262  22/11/2023  LCH Clearnet Ltd! (Pay) 3.76% 6M PRIBOR (841,999) (0.04)
CLp 6,603,785,778  16/03/2026  Chicago Mercantile Exchange’ (Pay) 2.26% 1D CLICP (916,120) (0.04)
BRL 85,929,932 02/01/2025 Chicago Mercantile Exchange' (Pay) 7.73% 1D BROIS (960,010) (0.05)
MXN 1,081,791,781 19/06/2024  Chicago Mercantile Exchange’ (Pay) 5.47% 28D MXIBTIIE (1,025,662) (0.05)
BRL 59,389,712 02/01/2024  Chicago Mercantile Exchange! (Pay) 4.99% 1D BROIS (1,110,269) (0.05)
BRL 107,195,155 02/01/2024  Chicago Mercantile Exchange’ (Pay) 5.76% 1D BROIS (1,177,023) (0.06)
MXN 1,074,711,434  22/02/2024  Chicago Mercantile Exchange’ (Pay) 5.15% 28D MXIBTIIE (1,216,130) (0.06)
RUB 3,267,791,204 04/10/2024  Goldman Sachs International (Pay) 7.98% 3M MOSPRIME (1,478,976) (0.07)
MXN 420,720,666 25/06/2025 Chicago Mercantile Exchange’ (Pay) 4.85% 28D MXIBTIIE (1,642,619) (0.08)
CZK 948,283,470  21/09/2024  LCH Clearnet Ltd! (Pay) 2.47% 6M PRIBOR (1,822,248) (0.09)
PLN 59,808,739 26/02/2030 LCH Clearnet Ltd' (Pay) 1.75% 6M WIBOR (1,849,117) (0.09)
MXN 1,551,588,424  22/11/2023  Chicago Mercantile Exchange’ (Pay) 5.01% 28D MXIBTIIE (1,902,213) (0.09)
BRL 171,494,694 02/01/2024  Chicago Mercantile Exchange’ (Pay) 5.56% 1D BROIS (2,135,336) (0.10)
BRL 136,490,816 01/07/2024  Chicago Mercantile Exchange’ (Pay) 5.92% 1D BROIS (2,424,305) (0.12)
BRL 138,112,873  02/01/2025 Chicago Mercantile Exchange’ (Pay) 5.65% 1D BROIS (2,601,158) 0.12)
RUB 4,677,712,954  14/01/2023  Goldman Sachs International (Pay) 5.50% 3M MOSPRIME (2,705,633) (0.13)
BRL 195,243,391 02/01/2024  Chicago Mercantile Exchange’ (Pay) 5.68% 1D BROIS (2,815,953) (0.13)
RUB 6,346,790,059 02/04/2023  Goldman Sachs International (Pay) 7.07% 3M MOSPRIME (2,953,930) (0.14)
RUB 10,209,317,504  27/07/2023 JPMorgan Chase Bank (Pay) 7.19% 3M MOSPRIME (3,201,020) (0.15)
CLp 21,831,060,743  17/06/2025 Chicago Mercantile Exchange' (Pay) 1.36% 1D CLICP (3,261,241) (0.16)
CLp 21,997,154,748  23/06/2025 Chicago Mercantile Exchange' (Pay) 1.16% 1D CLICP (3,464,870) (0.16)
BRL 223,430,548 02/01/2024  Chicago Mercantile Exchange! (Pay) 4.84% 1D BROIS (4,021,060) (0.18)
Total Unrealised Loss on Interest Rate Swap Contracts™ (54,766,239) (2.61)
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Emerging Market Debt - Local Currency — Schedule of Investments (Continued)

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

*Receive - Funds receives variable rate and pays fixed rate.
(Pay) - Fund pays variable rate and receives fixed rate.
'Centrally cleared swap.

Fair Value % of Net

us$ Assets

Total Financial Liabilities at Fair Value through Profit or Loss (62,804,508) (2.99)
Net Financial Assets at Fair Value through Profit or Loss 1,901,510,657 90.43
Other Net Assets 201,171,995 9.57
Net Assets Attributable to Holders of Redeemable Participating Shares 2,102,682,652 100.00
% of

Portfolio Analysis us$ AI;:::
Transferable securities and/or money market instruments admitted to an official stock exchange listing 1,246,075,825 56.71
Transferable securities and/or money market instruments dealt in on a requlated market 670,431,034 30.51
Investment funds 16,157,350 0.74

+ Financial derivative instruments traded on a regulated market (156,313) (0.01)
e Financial derivative instruments that are traded OTC (30,997,239) (1.41)
Total Investments 1,901,510,657 86.54
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Emerging Market Debt Blend — Schedule of Investments

Financial Assets at Fair Value through Profit or Loss

P;::EIE:,: Security Description Coupon Matg;i:z Fair V:ﬂ:; % X:sl\:;::
Treasury Bills 1.49% (31 December 2020: 0.00%)
Israeli Shekel
15,000,000 Bank of Israel Bill - Makam 0.00% 05/01/2022 4,829,071 0.51
15,000,000 Bank of Israel Bill - Makam 0.00% 02/02/2022 4,829,071 0.51
Total Israeli Shekel 9,658,142 1.02
United States Dollar
4,457,800 United States Treasury Bill 0.00% 28/04/2022 4,456,785 0.47
Total United States Dollar 4,456,785 0.47
Total Treasury Bills 14,114,927 1.49
Corporate Bonds 31.60% (31 December 2020: 28.55%)
Colombian Peso
4,060,000,000 Empresas Publicas de Medellin ESP* 7.63% 10/09/2024 982,174 0.10
17,077,000,000 Empresas Publicas de Medellin ESP” 8.38% 08/11/2027 3,885,123 0.41
Total Colombian Peso 4,867,297 0.51
Euro
2,082,000 NAK Naftogaz Ukraine via Kondor Finance Plc” 7.13% 19/07/2024 2,143,078 0.23
821,000 Perusahaan Perseroan Persero PT Perusahaan Listrik Negara™ 1.88% 05/11/2031 899,205 0.09
Total Euro 3,042,283 0.32
Mexican Peso
46,510,400 Comision Federal de Electricidad” 7.35% 25/11/2025 2,166,489 0.23
43,963,800 Comision Federal de Electricidad” 8.18% 23/12/2027 2,053,739 0.21
Total Mexican Peso 4,220,228 0.44
United States Dollar
3,000,000 1MDB Global Investments Ltd™ 4.40% 09/03/2023 3,029,417 0.32
1,025,000 ABJA Investment Co Pte Ltd” 5.45% 24/01/2028 1,123,616 0.12
900,000 ABQ Finance Ltd" 3.13% 24/09/2024 933,411 0.10
2,309,000 Abu Dhabi Crude Oil Pipeline LLC" 4.60% 02/11/2047 2,737,174 0.29
400,000 Abu Dhabi National Energy Co PJSC” 2.00% 29/04/2028 396,460 0.04
1,200,000  Adani Electricity Mumbai Ltd" 3.95% 12/02/2030 1,188,536 0.13
400,000 Adani Ports & Special Economic Zone Ltd" 4.20% 04/08/2027 415,389 0.04
400,000 ADCB Finance Cayman Ltd" 4.00% 29/03/2023 413,734 0.04
362,000 Aeropuerto Internacional de Tocumen SA™ 5.13% 11/08/2061 380,257 0.04
538,000 Africa Finance Corp’ 2.88% 28/04/2028 534,907 0.06
497,000  African Export-Import Bank” 3.99% 21/09/2029 514,454 0.05
200,000 AIA Group Ltd” 3.20% 16/09/2040 205,828 0.02
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Emerging Market Debt Blend — Schedule of Investments (Continued)

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

P;::ZIE;: Security Description Coupon Matgraitz Fair VT}:; % X:sl\e‘;::
Corporate Bonds 31.60% (31 December 2020: 28.55%) (continued)
United States Dollar (continued)
250,000 AIA Group Ltd™ 3.38% 07/04/2030 270,509 0.03
600,000 Akbank TAS 5.13% 31/03/2025 559,544 0.06
400,000 Akbank TAS™ 6.80% 06/02/2026 387,864 0.04
843,000 Alfa Desarrollo SpA™ 4.55% 27/09/2051 833,407 0.09
1,400,000 Alfa SAB de CV™" 6.88% 25/03/2044 1,818,544 0.19
900,000 Alibaba Group Holding Ltd" 4.00% 06/12/2037 977,251 0.10
1,612,000 Alsea SAB de CV™* 7.75% 14/12/2026 1,673,151 0.18
1,400,000 America Movil SAB de CV" 3.63% 22/04/2029 1,517,089 0.16
300,000 Antofagasta Plc”™ 2.38% 14/10/2030 285,431 0.03
1,050,000 Arabian Centres Sukuk Il Ltd" 5.63% 07/10/2026 1,042,860 0.11
763,000 B2W Digital Lux Sarl™ 4.38% 20/12/2030 688,775 0.07
435,000 Banco Davivienda SA™ 6.65% 29/12/2049 442,136 0.05
700,000 Banco de Bogota SA” 4.38% 03/08/2027 719,082 0.08
1,350,000 Banco de Bogota SA” 6.25% 12/05/2026 1,459,816 0.15
1,382,000 Banco de Credito del Peru™ 3.13% 01/07/2030 1,367,026 0.14
469,000 Banco do Brasil SA” 3.25% 30/09/2026 457,087 0.05
843,000 Banco do Brasil SA™ 9.00% 29/12/2049 900,096 0.10
599,000 Banco Mercantil del Norte SA” 7.50% 29/12/2049 638,184 0.07
900,000 Banco Mercantil del Norte SA” 7.63% 29/12/2049 967,410 0.10
450,000 Banco Santander Mexico SA Institucion de Banca Multiple Grupo Financiero Santand™ 5.38% 17/04/2025 491,652 0.05
1,363,000 Bancolombia SA” 4.63% 18/12/2029 1,365,065 0.14
200,000 Bancolombia SA” 4.88% 18/10/2027 200,303 0.02
1,600,000 Bangkok Bank PCL™ 3.73% 25/09/2034 1,637,720 0.17
500,000 Bank Leumi Le-Israel BM” 3.28% 29/01/2031 501,875 0.05
300,000 Bank Muscat SAOG” 4.75% 17103/2026 310,133 0.03
418,000 Bank Negara Indonesia Persero Thk PT" 3.75% 30/03/2026 424,992 0.05
1,958,000 Banque Ouest Africaine de Developpement” 4.70% 22/10/2031 2,140,514 0.23
289,000 Banque Ouest Africaine de Developpement™ 5.00% 27/07/2027 320,067 0.03
900,000 Becle SAB de CV™ 2.50% 14/10/2031 887,346 0.09
300,000 Bharti Airtel Ltd"™ 3.25% 03/06/2031 303,646 0.03
983,000 Bidvest Group UK Plc’ 3.63% 23/09/2026 980,985 0.10
1,200,000 BOC Aviation Ltd" 3.00% 11/09/2029 1,228,412 0.13
274,000 BOC Aviation Ltd™ 3.50% 18/09/2027 289,102 0.03
1,463,000 Braskem Idesa SAPI™ 6.99% 20/02/2032 1,470,896 0.15
400,000 Braskem Idesa SAPI’ 7.45% 15/11/2029 415,110 0.04
1,065,000 Braskem Netherlands Finance BV 8.50% 23/01/2081 1,239,628 0.13
1,782,900 Brazil Minas SPE via State of Minas Gerais' 5.33% 15/02/2028 1,863,032 0.20
393,000 BRFSA™ 4.88% 24/01/2030 398,606 0.04
2,000,000 C&W Senior Financing DAC™ 6.88% 15/09/2027 2,082,080 0.22
1,040,000 CA Magnum Holdings™ 5.38% 31/10/2026 1,077,700 0.11
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Emerging Market Debt Blend — Schedule of Investments (Continued)

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

P;::ZIE;: Security Description Coupon Matgraitz Fair VT}:; % X:sl\e‘;::
Corporate Bonds 31.60% (31 December 2020: 28.55%) (continued)
United States Dollar (continued)
1,400,000 Cable Onda SA™ 4.50% 30/01/2030 1,439,585 0.15
1,113,000 Canacol Energy Ltd™ 5.75% 2471112028 1,109,210 0.12
1,224,000 CAS Capital No 1 Ltd" 4.00% 29/12/2049 1,229,938 0.13
500,000 (CBQ Finance Ltd" 2.00% 15/09/2025 500,374 0.05
639,000 CBQ Finance Ltd" 2.00% 12/05/2026 636,771 0.07
796,000 CDBL Funding 2° 2.00% 04/03/2026 791,129 0.08
1,400,000 Celestial Miles Ltd" 5.75% 29/12/2049 1,459,530 0.15
431,000 Cemex SAB de CV™ 5.13% 29/12/2049 446,837 0.05
450,000 Cemex SAB de CV™ 7.38% 05/06/2027 495,990 0.05
618,000 Central American Bottling Corp” 5.75% 31/01/2027 635,669 0.07
607,000 China Honggiao Group Ltd" 6.25% 08/06/2024 602,359 0.06
3,291,000 China Minmetals Corp’ 3.75% 29/12/2049 3,367,725 0.36
826,000 China Overseas Finance Cayman VI Ltd" 5.95% 08/05/2024 899,173 0.10
454,000 China Resources Land Ltd” 4.13% 26/02/2029 494,221 0.05
402,000 Chinalco Capital Holdings Ltd" 4.10% 29/12/2049 417,823 0.04
541,000 Chinalco Capital Holdings Ltd” 4.25% 21/04/2022 545,355 0.06
649,000 Cia de Minas Buenaventura SAA™ 5.50% 23/07/2026 634,092 0.07
900,000 CIFI Holdings Group Co Ltd” 5.95% 20/10/2025 868,500 0.09
600,000 CMB International Leasing Management Ltd” 1.88% 12/08/2025 594,069 0.06
491,000 CMB International Leasing Management Ltd” 2.75% 12/08/2030 483,138 0.05
669,000 Comision Federal de Electricidad” 3.35% 09/02/2031 657,139 0.07
246,000 Comision Federal de Electricidad” 4.75% 23/02/2027 272,839 0.03
1,000,000 Commercial Bank PSQC” 4.50% 29/12/2049 1,013,750 0.11
910,000 Corp Nacional del Cobre de Chile” 3.00% 30/09/2029 921,424 0.10
400,000 Corp Nacional del Cobre de Chile” 3.15% 14/01/2030 408,843 0.04
454,000 Corp Nacional del Cobre de Chile” 3.70% 30/01/2050 464,760 0.05
304,000 Corp Nacional del Cobre de Chile” 3.75% 15/01/2031 324,223 0.03
731,000 Corp Nacional del Cobre de Chile” 4.38% 05/02/2049 836,877 0.09
543,000 Cosan SA™ 5.50% 20/09/2029 566,197 0.06
500,000 Country Garden Holdings Co Ltd" 4.80% 06/08/2030 455,808 0.05
200,000 Country Garden Holdings Co Ltd" 5.13% 14/01/2027 186,239 0.02
497,000 Country Garden Holdings Co Ltd" 6.15% 17/09/2025 485,241 0.05
386,000 Credicorp Ltd™ 2.75% 17/06/2025 390,187 0.04
800,000 CSN Inova Ventures™ 6.75% 28/01/2028 843,364 0.09
1,100,000 CSN Resources SA™ 4.63% 10/06/2031 1,048,229 0.11
1,300,000 DBS Group Holdings Ltd" 4.52% 11/12/2028 1,374,391 0.15
763,000 Development Bank of Kazakhstan JSC’ 2.95% 06/05/2031 760,149 0.08
205,000 Dianjian Haiyu Ltd” 4.30% 29/12/2049 213,033 0.02
895,000 DIB Sukuk Ltd" 2.95% 16/01/2026 925,686 0.10
497,000 DIB Tier 1 Sukuk 3 Ltd" 6.25% 29/12/2049 526,857 0.06

182 NEUBERGER BERMAN INVESTMENT FUNDS PLC



SCHEDULE OF INVESTMENTS | FINANCIAL STATEMENTS

Emerging Market Debt Blend — Schedule of Investments (Continued)

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

P;::ZIE;: Security Description Coupon Matgraitz Fair VT}:; % X:sl\e‘;::
Corporate Bonds 31.60% (31 December 2020: 28.55%) (continued)
United States Dollar (continued)
430,000 DP World Crescent Ltd" 3.88% 18/07/2029 459,759 0.05
990,000 DP World Ltd" 6.85% 02/07/2037 1,306,759 0.14
926,000 Ecopetrol SA” 4.63% 02/11/2031 901,933 0.10
900,000 Ecopetrol SA” 5.88% 28/05/2045 862,169 0.09
1,739,000 Ecopetrol SA” 6.88% 29/04/2030 1,944,141 0.21
596,000 El Sukuk Co Ltd" 1.83% 23/09/2025 596,159 0.06
550,000 Elect Global Investments Ltd" 4.10% 29/12/2049 554,966 0.06
615,000 Elect Global Investments Ltd" 4.85% 29/12/2049 622,904 0.07
550,000 Emaar Sukuk Ltd” 3.64% 15/09/2026 572,135 0.06
1,200,000 Embraer Netherlands Finance BV" 6.95% 17/01/2028 1,326,552 0.14
1,423,000 Emirates NBD Bank PJSC” 6.13% 29/12/2049 1,494,399 0.16
570,000 Empresa de los Ferrocarriles del Estado” 3.83% 14/09/2061 548,232 0.06
941,000 Empresa de Transmision Electrica SA” 5.13% 02/05/2049 1,040,228 0.11
216,000 Empresa de Transporte de Pasajeros Metro SA” 3.65% 07/05/2030 230,040 0.02
362,000 Empresa Nacional del Petroleo” 3.45% 16/09/2031 345,487 0.04
640,000 Empresa Nacional del Petroleo™ 3.75% 05/08/2026 657,475 0.07
406,000 Empresa Nacional del Petroleo™ 4.50% 14/09/2047 399,407 0.04
700,000 Endeavour Mining Plc’ 5.00% 14/10/2026 696,108 0.07
700,000 Energean Israel Finance Ltd" 4.88% 30/03/2026 696,561 0.07
634,000 ENN Clean Energy International Investment Ltd" 3.38% 12/05/2026 630,892 0.07
516,000 Equate Petrochemical BV" 2.63% 28/04/2028 517,935 0.06
2,109,000 Falabella SA™ 3.38% 15/01/2032 2,090,936 0.22
1,400,000 First Quantum Minerals Ltd™ 6.88% 15/10/2027 1,508,283 0.16
700,000 First Quantum Minerals Ltd™ 7.50%  01/04/2025 720,983 0.08
1,200,000  Franshion Brilliant Ltd" 4.25% 23/07/2029 1,147,713 0.12
1,468,000 FS Luxembourg Sarl™ 10.00% 15/12/2025 1,611,108 0.17
1,500,000 FWD Group Ltd" 5.75% 09/07/2024 1,541,544 0.16
902,000 Galaxy Pipeline Assets Bidco Ltd" 2.63% 31/03/2036 883,288 0.09
800,000 Galaxy Pipeline Assets Bidco Ltd" 2.94% 30/09/2040 797,942 0.08
1,025,000 Gazprom PJSC Via Gaz Capital SA” 5.15% 11/02/2026 1,099,072 0.12
1,148,000 Gazprom PJSC via Gaz Finance Plc’ 3.25% 25/02/2030 1,111,354 0.12
433,000 GC Treasury Center Co Ltd" 2.98% 18/03/2031 438,453 0.05
748,000 Gemdale Ever Prosperity Investment Ltd” 4.95% 12/08/2024 746,981 0.08
1,600,000 Geopark Ltd” 5.50% 17/01/2027 1,543,664 0.16
900,000 Globe Telecom Inc” 4.20% 29/12/2049 925,847 0.10
964,706  GNL Quintero SA” 4.63% 31/07/2029 1,025,294 0.11
441,000 Gohl Capital Ltd" 4.25% 24/01/2027 453,909 0.05
875,000 Gol Finance SA” 7.00% 31/01/2025 770,919 0.08
200,000 Gol Finance SA™ 8.00% 30/06/2026 188,460 0.02
435,370 Greenko Dutch BV 3.85% 29/03/2026 440,751 0.05
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Emerging Market Debt Blend — Schedule of Investments (Continued)

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

P;::ZIE;: Security Description Coupon Matgraitz Fair VT}:; % X:sl\e‘;::
Corporate Bonds 31.60% (31 December 2020: 28.55%) (continued)
United States Dollar (continued)

385,000 Greenko Power Il Ltd" 4.30% 13/12/2028 392,219 0.04
1,000,000 Grupo de Inversiones Suramericana SA” 5.50% 29/04/2026 1,062,010 0.11
1,098,000 Gtlk Furope Capital DAC” 4.65% 10/03/2027 1,103,520 0.12

346,000 Gtlk Europe Capital DAC” 4.95% 18/02/2026 354,780 0.04

571,886 Guara Norte Sarl™ 5.20% 15/06/2034 562,707 0.06
1,000,000 HDFC Bank Ltd" 3.70% 29/12/2049 1,000,000 0.11

508,000 Huarong Finance 2019 Co Ltd" 3.38% 24/02/2030 489,580 0.05

600,000 Huarong Finance 2019 Co Ltd" 4.50% 29/05/2029 610,704 0.06

750,000 Huarong Finance Il Co Ltd" 5.50% 16/01/2025 788,438 0.08

862,200 Hunt Oil Co of Peru LLC Sucursal Del Peru™ 6.38% 01/06/2028 872,977 0.09

757,000 Hyundai Capital America”™ 2.75% 27/09/2026 773,583 0.08
1,600,000 IHS Netherlands Holdco BV 8.00% 18/09/2027 1,698,403 0.18

558,000 Industrias Penoles SAB de CV"™ 4.75% 06/08/2050 610,561 0.06
1,086,000 Inkia Energy Ltd" 5.88% 09/11/2027 1,130,966 0.12

575,000 Investment Energy Resources Ltd" 6.25% 26/04/2029 618,252 0.07

460,000 Israel Electric Corp Ltd" 4.25% 14/08/2028 506,368 0.05

700,000 JBS Finance Luxembourg Sarl”* 3.63% 15/01/2032 703,843 0.07
1,194,000 JMH Co Ltd’ 2.50% 09/04/2031 1,205,112 0.13

225,000 JSM Global Sarl™ 4.75% 20/10/2030 207,612 0.02

598,300 JSW Hydro Energy Ltd" 4.13% 18/05/2031 597,711 0.06

900,000 JSW Steel Ltd" 5.95% 18/04/2024 952,959 0.10

700,000 Kaisa Group Holdings Ltd" 10.50% 15/01/2025 185,500 0.02

200,000 Kaisa Group Holdings Ltd" 10.88% 23/07/2023 52,550 0.01

400,000 Kaisa Group Holdings Ltd" 11.25% 16/04/2025 106,000 0.01
1,550,000 Kallpa Generacion SA” 4.13% 16/08/2027 1,605,800 0.17

700,000 KazMunayGas National Co JSC” 5.38% 24/04/2030 817,565 0.09
3,287,000 KazMunayGas National Co JSC* 5.75% 19/04/2047 4,032,294 0.43

400,000 KazMunayGas National Co JSC” 6.38% 24/10/2048 526,956 0.06
1,265,000 Kenbourne Invest SA™ 6.88% 26/11/2024 1,317,403 0.14
1,100,000 Klabin Austria GmbH ™" 3.20% 12/01/2031 1,020,508 0.11
1,100,000 Kookmin Bank” 2.50% 04/11/2030 1,081,909 0.11
1,326,000 Kosmos Energy Ltd” 7.13% 04/04/2026 1,289,482 0.14

854,000 Krung Thai Bank PCL" 4.40% 29/12/2049 860,418 0.09

791,000 Leader Goal International Ltd” 4.25% 29/12/2049 814,203 0.09
1,000,168 Leviathan Bond Ltd" 6.50% 30/06/2027 1,075,741 0.11
1,103,000  Lukoil Capital DAC” 3.60% 26/10/2031 1,076,456 0.11

900,000  Lukoil Securities BV 3.88% 06/05/2030 918,027 0.10
1,250,000 MARB BondCo PIc” 3.95% 29/01/2031 1,195,787 0.13

966,000 Mashregbank PSC* 4.25% 26/02/2024 1,017,907 0.11
1,600,000 MC Brazil Downstream Trading Sarl™* 7.25% 30/06/2031 1,595,528 0.17
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Emerging Market Debt Blend — Schedule of Investments (Continued)

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

P;::ZIE;: Security Description Coupon Matgraitz Fair VT}:; % X:sl\e‘;::
Corporate Bonds 31.60% (31 December 2020: 28.55%) (continued)
United States Dollar (continued)
794,000 Medco Bell Pte Ltd" 6.38% 30/01/2027 792,809 0.08
1,000,000 Medco Oak Tree Pte Ltd" 7.38% 14/05/2026 1,036,250 0.11
800,000 MEGlobal Canada ULC" 5.00% 18/05/2025 874,332 0.09
500,000 MEGlobal Canada ULC® 5.88% 18/05/2030 607,187 0.06
260,000 Meituan” 3.05% 28/10/2030 240,909 0.03
1,900,000 Melco Resorts Finance Ltd™ 5.63% 17107/2027 1,877,542 0.20
200,000 Melco Resorts Finance Ltd” 5.75% 21/07/2028 201,388 0.02
264,000 Mercadolibre Inc”” 3.13% 14/01/2031 249,861 0.03
1,655,000 Metinvest BV 8.50% 23/04/2026 1,730,882 0.18
1,185,000 Mexico City Airport Trust” 5.50% 31/07/2047 1,188,537 0.13
1,230,000 MHP SE” 7.75% 10/05/2024 1,255,768 0.13
585,000 Millicom International Cellular SA™ 4.50% 27/04/2031 590,280 0.06
1,170,000 Millicom International Cellular SA” 5.13% 15/01/2028 1,214,595 0.13
420,300 Millicom International Cellular SA™ 6.25% 25/03/2029 457,629 0.05
1,003,000 Minera Mexico SA de CV™ 4.50% 26/01/2050 1,097,407 0.12
1,000,000 Minsur SA™ 4.50% 28/10/2031 1,022,765 0.11
575,000 Mizrahi Tefahot Bank Ltd" 3.08% 07/04/2031 572,844 0.06
550,000 MTR Corp Ltd" 1.63% 19/08/2030 532,896 0.06
1,394,340 MV24 Capital BV 6.75% 01/06/2034 1,440,040 0.15
379,008 Nakilat Inc”™ 6.07% 31/12/2033 466,687 0.05
300,000 Nanyang Commercial Bank Ltd" 3.80% 20/11/2029 306,971 0.03
1,500,000 NBK Tier 1 Financing 2 Ltd" 4.50% 29/12/2049 1,530,975 0.16
1,300,000 Nexa Resources SA™ 5.38% 04/05/2027 1,380,938 0.15
1,739,000 NWD MTN Ltd" 4.13% 18/07/2029 1,752,701 0.19
272,000 OCP SA 3.75% 23/06/2031 265,102 0.03
200,000 OCP SA 6.88% 25/04/2044 233,174 0.02
320,000 Oil & Gas Holding Co BSCC™ 7.50% 25/10/2027 347,279 0.04
870,000 Oil & Gas Holding Co BSCC" 8.38% 07/11/2028 991,392 0.1
400,000 Qil India International Pte Ltd” 4.00% 21/04/2027 419,437 0.04
300,000 Oil India Ltd" 5.13% 04/02/2029 336,330 0.04
545,000 Ooredoo International Finance Ltd" 2.63% 08/04/2031 548,339 0.06
800,000 Orbia Advance Corp SAB de CV™* 6.75% 19/09/2042 1,063,896 0.11
538,000 Oryx Funding Ltd" 5.80% 03/02/2031 570,996 0.06
800,000 Oversea-Chinese Banking Corp Ltd™ 1.83% 10/09/2030 794,256 0.08
396,000 Oversea-Chinese Banking Corp Ltd" 4.25% 19/06/2024 421,494 0.04
1,025,000 Oztel Holdings SPC Ltd" 6.63% 24/04/2028 1,119,288 0.12
604,000 Pampa Energia SA” 7.38% 21/07/2023 587,269 0.06
550,000 Parkway Pantai Ltd" 4.25% 29/12/2049 551,947 0.06
800,000 Periama Holdings LLC” 5.95% 19/04/2026 853,860 0.09
211,000 Pertamina Persero PT" 5.63% 20/05/2043 250,285 0.03
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Emerging Market Debt Blend — Schedule of Investments (Continued)

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

P;::ZIE;: Security Description Coupon Matgraitz Fair VT}:; % X:sl\e‘;::
Corporate Bonds 31.60% (31 December 2020: 28.55%) (continued)
United States Dollar (continued)

237,000 Pertamina Persero PT’ 6.45% 30/05/2044 310,048 0.03
589,000 Perusahaan Perseroan Persero PT Perusahaan Listrik Negara” 4.38% 05/02/2050 596,357 0.06
790,000 Perusahaan Perseroan Persero PT Perusahaan Listrik Negara” 6.15% 21/05/2048 975,982 0.10
1,204,000 Petrobras Global Finance BV 5.50% 10/06/2051 1,119,088 0.12
7,391,600 Petroleos de Venezuela SA” 5.38% 12/04/2027 305,273 0.03
1,580,000 Petroleos de Venezuela SA” 5.50% 12/04/2037 65,254 0.01
13,366,824  Petroleos de Venezuela SA” 6.00% 16/05/2024 552,050 0.06
12,004,188  Petroleos de Venezuela SA™ 6.00% 15/11/2026 495,773 0.05
723,000 Petroleos del Peru SA” 4.75% 19/06/2032 755,665 0.08
1,870,000 Petroleos del Peru SA” 5.63% 19/06/2047 1,854,629 0.20
2,944,000 Petroleos Mexicanos’ 5.95% 28/01/2031 2,866,573 0.30
848,000 Petroleos Mexicanos” 6.35% 12/02/2048 727,334 0.08
641,000 Petroleos Mexicanos” 6.95% 28/01/2060 573,358 0.06
6,024,000 Petroleos Mexicanos’ 7.69% 23/01/2050 5,825,057 0.62
771,000 Petrorio Luxembourg Sarl™ 6.13%  09/06/2026 774,269 0.08
880,000 PIK Securities DAC” 5.63% 19/11/2026 876,146 0.09
451,000 Powerchina Roadbridge Group British Virgin Islands Ltd" 3.08% 29/12/2049 452,204 0.05
800,000 Prosus NV 3.68% 21/01/2030 824,179 0.09
263,000 Qatar Energy” 3.30% 12/07/2051 271,815 0.03
1,025,000 QNB Finance Ltd" 2.63% 12/05/2025 1,054,115 0.11
1,234,000 QNB Finanshank AS” 6.88% 07/09/2024 1,258,495 0.13
700,000 REC Ltd" 2.25% 01/09/2026 684,737 0.07
1,051,000 Rede D'or Finance Sarl™ 4.50% 22/01/2030 1,024,620 0.11
300,000 Reliance Industries Ltd” 3.67% 30/11/2027 320,599 0.03
250,000 Reliance Industries Ltd" 4.88% 10/02/2045 313,825 0.03
580,000 SA Global Sukuk Ltd" 2.69% 17106/2031 584,477 0.06
500,000 SABIC Capital | BV 2.15% 14/09/2030 480,775 0.05
1,469,000 Sagicor Financial Co Ltd™ 5.30% 13/05/2028 1,507,921 0.16
1,400,000 Saka Energi Indonesia PT" 4.45% 05/05/2024 1,360,352 0.14
1,000,000 Samba Funding Ltd" 2.75% 02/10/2024 1,028,123 0.11
360,000 Sands China Ltd™ 3.80% 08/01/2026 362,230 0.04
300,000 Sands China Ltd” 4.38% 18/06/2030 306,544 0.03
497,000 Sands China Ltd" 5.13% 08/08/2025 521,937 0.06
1,845,000 Sands China Ltd" 5.40% 08/08/2028 1,988,882 0.21
1,000,000 Sasol Financing USA LLC” 5.88% 27/03/2024 1,044,810 0.11
800,000 Sasol Financing USA LLC" 6.50% 27/09/2028 867,968 0.09
3,700,000 Saudi Arabian Oil Co” 4.25% 16/04/2039 4,180,412 0.44
1,095,000  Saudi Arabian Oil Co” 4.38% 16/04/2049 1,271,299 0.13
790,000  Saudi Electricity Global Sukuk Co 4° 4.22% 27/01/2024 836,768 0.09
484,000 Saudi Electricity Global Sukuk Co 4° 4.72% 27/09/2028 559,306 0.06
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Emerging Market Debt Blend — Schedule of Investments (Continued)

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

P;::ZIE;: Security Description Coupon Matgraitz Fair VT}:; % X:sl\e‘;::
Corporate Bonds 31.60% (31 December 2020: 28.55%) (continued)
United States Dollar (continued)
800,000 SEPLAT Energy Plc” 7.75% 01/04/2026 800,800 0.08
289,000 SF Holding Investment 2021 Ltd" 3.13% 17111/2031 291,928 0.03
400,000 Shanghai Port Group BVI Development 2 Co Ltd" 2.38% 13/07/2030 400,081 0.04
300,000 Shanghai Port Group BVI Development Co Ltd" 2.85% 11/09/2029 311,217 0.03
600,000  Shelf Drilling Holdings Ltd™ 8.25% 15/02/2025 438,669 0.05
1,744,000  Shinhan Bank Co Ltd" 4.50% 26/03/2028 1,973,281 0.21
909,000 Shinhan Financial Group Co Ltd" 5.88% 29/12/2049 958,722 0.10
500,000  Shriram Transport Finance Co Ltd" 4.40% 13/03/2024 506,875 0.05
500,000  Shriram Transport Finance Co Ltd" 5.10% 16/07/2023 510,600 0.05
1,291,000 SierraCol Energy Andina LLC™ 6.00% 15/06/2028 1,215,367 0.13
596,000 Sigma Alimentos SA de CV" 4.13% 02/05/2026 632,654 0.07
896,000 Simpar Europe SA™ 5.20% 26/01/2031 836,819 0.08
1,300,000 Southern Copper Corp” 6.75% 16/04/2040 1,821,293 0.19
9,121,000 Southern Gas Corridor CJSC” 6.88% 24/03/2026 10,497,468 1.1
524,000 State Agency of Roads of Ukraine” 6.25% 24/06/2028 455,693 0.05
2,726,000 State Oil Co of the Azerbaijan Republic” 6.95% 18/03/2030 3,297,937 0.35
1,072,000  Stillwater Mining Co” 4.00% 16/11/2026 1,053,803 0.11
600,000  Studio City Finance Ltd" 6.00% 15/07/2025 584,124 0.06
1,100,000  Studio City Finance Ltd" 6.50% 15/01/2028 1,057,557 0.1
646,000 Sun Hung Kai Properties Capital Market Ltd" 3.75% 25/02/2029 705,702 0.07
480,000 Sunac China Holdings Ltd" 5.95% 26/04/2024 310,800 0.03
599,000 Sunac China Holdings Ltd" 6.50% 26/01/2026 374,375 0.04
1,000,000 Sunac China Holdings Ltd" 7.00% 09/07/2025 640,000 0.07
200,000 Sunac China Holdings Ltd" 7.95% 08/08/2022 150,000 0.02
925,000 Suzano Austria GmbH" 2.50% 15/09/2028 893,781 0.09
604,000 Suzano Austria GmbH™ 7.00% 16/03/2047 766,038 0.08
604,000 Telecom Argentina SA™ 8.00% 18/07/2026 576,391 0.06
918,000 Telefonica Celular del Paraguay SA™ 5.88% 15/04/2027 951,048 0.10
400,000 Tencent Holdings Ltd" 3.24% 03/06/2050 378,181 0.04
702,000 Tencent Holdings Ltd" 3.60% 19/01/2028 745,725 0.08
1,000,000 Tengizchevroil Finance Co International Ltd"™ 3.25% 15/08/2030 1,001,411 0.11
2,000,000 Teva Pharmaceutical Finance Netherlands 11l BV* 3.15% 01/10/2026 1,883,140 0.20
557,000 Teva Pharmaceutical Finance Netherlands Il BV 4.75% 09/05/2027 552,611 0.06
1,000,000 Teva Pharmaceutical Finance Netherlands 11l BV 7.13%  31/01/2025 1,071,160 0.11
1,400,000  Thaioil Treasury Center Co Ltd" 3.75% 18/06/2050 1,238,741 0.13
1,000,000 TNB Global Ventures Capital Bhd" 4.85% 01/11/2028 1,155,593 0.12
367,000 Transportadora de Gas del Sur SA” 6.75% 02/05/2025 338,176 0.04
796,000 Trust Fibra Uno™ 5.25% 15/12/2024 866,076 0.09
900,000 Trust Fibra Uno” 6.39% 15/01/2050 1,052,559 0.1
200,000 TSMC Arizona Corp” 2.50% 25/10/2031 202,765 0.02
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Emerging Market Debt Blend — Schedule of Investments (Continued)

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

P;::ZIE;: Security Description Coupon Matgraitz Fair VT}:; % X:sl\e‘;::
Corporate Bonds 31.60% (31 December 2020: 28.55%) (continued)
United States Dollar (continued)
550,000 Tullow Oil Plc” 7.00% 01/03/2025 450,392 0.05
600,000 Tullow Oil PIc” 10.25% 15/05/2026 607,017 0.06
1,265,000 Turkcell lletisim Hizmetleri AS” 5.80% 11/04/2028 1,217,626 0.13
826,000 Turkiye Garanti Bankasi AS™ 5.88% 16/03/2023 829,226 0.09
400,000 Turkiye Is Bankasi AS” 6.13% 25/04/2024 390,400 0.04
596,000 Turkiye Petrol Rafinerileri AS® 4.50% 18/10/2024 578,286 0.06
400,000 Turkiye Sise ve Cam Fabrikalari AS® 6.95% 14/03/2026 409,812 0.04
400,000 Turkiye Vakiflar Bankasi TAQ 5.50% 01/10/2026 357,388 0.04
485,000 Turkiye Vakiflar Bankasi TAO® 6.50% 08/01/2026 457,164 0.05
97,417  Ukreximbank Via Biz Finance Plc’ 9.63% 27/04/2022 97,960 0.01
641,000 Ulker Biskuvi Sanayi AS® 6.95% 30/10/2025 607,168 0.06
600,000 Ultrapar International SA” 5.25% 06/06/2029 619,524 0.07
1,095,000 Unigel Luxembourg SA” 8.75% 01/10/2026 1,161,850 0.12
1,155,000 United Overseas Bank Ltd" 2.00% 14/10/2031 1,147,975 0.12
531,000 Vale Overseas Ltd” 3.75% 08/07/2030 550,509 0.06
750,000 Vedanta Resources Finance Il Plc” 13.88% 21/01/2024 796,841 0.08
800,000 Vedanta Resources Ltd" 7.13% 31/05/2023 773,176 0.08
371,000 VEON Holdings BV" 3.38% 25/11/2027 362,768 0.04
1,000,000 VEON Holdings BV 4.00% 09/04/2025 1,019,790 0.1
100,000 Vnesheconombank Via VEB Finance Plc’ 6.80% 22/11/2025 114,190 0.01
528,000 Volcan Compania Minera SAA® 4.38% 11/02/2026 509,433 0.05
737,000 VTR Finance NV** 6.38% 15/07/2028 767,556 0.08
400,000 Wynn Macau Ltd’ 5.63% 26/08/2028 371,000 0.04
1,500,000 XPInc” 3.25%  01/07/2026 1,440,113 0.15
600,000 Yapi ve Kredi Bankasi AS” 5.75% 24/02/2022 602,311 0.06
763,000 YPFSA™ 7.00% 15/12/2047 460,787 0.05
662,375 YPFSA® 8.50% 23/03/2025 566,192 0.06
1,668,000 YPF SA™ 8.50% 28/07/2025 1,255,187 0.14
700,000 ZhongAn Online P&C Insurance Co Ltd" 3.13% 16/07/2025 678,178 0.07
Total United States Dollar 287,371,880 30.33
Total Corporate Bonds 299,501,688 31.60
Government Bonds 58.65% (31 December 2020: 65.07%)
Chilean Peso
1,317,361,025 Bonos de la Tesoreria de la Republica” 1.90% 01/09/2030 1,509,631 0.16
1,805,000,000 Bonos de la Tesoreria de la Republica en pesos” 2.80% 01/10/2033 1,605,751 0.17
5,000,000 Bonos de la Tesoreria de la Republica en pesos” 5.10% 15/07/2050 5,343 0.00
Total Chilean Peso 3,120,725 0.33
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Emerging Market Debt Blend — Schedule of Investments (Continued)

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

P;::ZIE;: Security Description Coupon Matgraitz Fair VT}:; % X:sl\e‘;::
Government Bonds 58.65% (31 December 2020: 65.07%) (continued)
Chinese Yuan Renminbi
41,000,000 China Government Bond™ 1.99% 09/04/2025 6,319,302 0.67
59,200,000 China Government Bond”™ 2.36% 02/07/2023 9,290,685 0.98
12,190,000 China Government Bond™ 2.68% 21/05/2030 1,885,231 0.20
7,000,000 China Government Bond”™" 2.69% 12/08/2026 1,104,432 0.12
44,770,000 China Government Bond™* 2.85% 04/06/2027 7,087,236 0.75
19,300,000 China Government Bond™ 2.94% 17/10/2024 3,068,171 0.32
3,000,000 China Government Bond”™ 3.01% 13/05/2028 477,696 0.05
36,000,000 China Government Bond™ 3.02% 22/10/2025 5,743,987 0.61
6,000,000 China Government Bond”™" 3.02% 27/05/2031 957,698 0.10
3,000,000 China Government Bond”™" 3.12% 05/12/2026 431,980 0.05
26,200,000 China Government Bond™ 3.13% 21/11/2029 4,179,653 0.44
19,200,000 China Government Bond™ 3.27% 19/11/2030 3,117,908 0.33
2,000,000 China Government Bond”™" 3.28% 03/12/2027 324,786 0.03
21,750,000 China Government Bond™ 3.72% 12/04/2051 3,630,653 0.38
13,400,000 China Government Bond™ 3.81% 14/09/2050 2,247,481 0.24
Total Chinese Yuan Renminbi 49,916,899 5.27
Colombian Peso
5,281,714,483 Colombian TES 2.25% 18/04/2029 1,222,450 0.13
7,862,384,947 Colombian TES’ 3.00% 25/03/2033 1,829,282 0.19
47,854,200,000 Colombian TES® 5.75% 03/11/2027 10,625,933 1.12
21,987,100,000 Colombian TES® 6.00% 28/04/2028 4,886,678 0.52
31,944,800,000 Colombian TES™ 7.00% 26/03/2031 7,251,548 0.77
8,546,200,000 Colombian TES 7.25% 18/10/2034 1,925,949 0.20
171,000,000 Financiera de Desarrollo Territorial SA Findeter” 7.88% 12/08/2024 42,086 0.00
Total Colombian Peso 27,783,926 2.93
Czech Koruna
52,630,000 Czech Republic Government Bond” 1.20% 13/03/2031 2,076,841 0.22
30,900,000 Czech Republic Government Bond” 2.00% 13/10/2033 1,297,970 0.14
192,520,000 Czech Republic Government Bond” 2.40% 17/09/2025 8,517,784 0.90
123,380,000 Czech Republic Government Bond” 2.75% 23/07/2029 5,538,726 0.58
16,820,000 Czech Republic Government Bond” 4.20% 04/12/2036 904,763 0.10
Total Czech Koruna 18,336,084 1.94
Dominican Republic Peso
36,550,000 Dominican Republic International Bond” 9.75% 05/06/2026 709,170 0.08
Total Dominican Republic Peso 709,170 0.08
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Emerging Market Debt Blend — Schedule of Investments (Continued)

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

Principal
Amount

56,761,000
61,268,000
31,150,000

688,000
417,000
166,000
413,000
136,000
2,477,000
1,990,000
455,000
201,000
163,000
940,000
2,703,000
1,920,000
255,000
3,045,000
785,000
400,000
987,877
615,000
186,000
322,000
3,316,000
1,450,000
965,000
240,000
506,000
357,000
466,000
1,322,000
612,000
229,000

Security Description Coupon

Government Bonds 58.65% (31 December 2020: 65.07%) (continued)
Egyptian Pound

Egypt Government Bond” 14.41%
Egypt Government Bond” 14.48%
Egypt Government Bond” 15.90%

Total Egyptian Pound

Euro

Banque Centrale de Tunisie International Bond” 5.63%
Banque Centrale de Tunisie International Bond” 6.38%
Benin Government International Bond” 4.88%
Benin Government International Bond” 4.95%
Benin Government International Bond” 6.88%
Croatia Government International Bond” 1.13%
Egypt Government International Bond” 6.38%
Hungary Government International Bond” 1.50%
Hungary Government International Bond” 1.75%
Indonesia Government International Bond” 1.10%
Indonesia Government International Bond” 3.75%
Ivory Coast Government International Bond” 6.63%
Ivory Coast Government International Bond” 6.88%
North Macedonia Government International Bond” 1.63%
Peruvian Government International Bond” 1.25%
Peruvian Government International Bond” 1.95%
Philippine Government International Bond” 1.75%
Provincia de Buenos Aires” 2.85%
Republic of Cameroon International Bond” 5.95%
Romanian Government International Bond” 2.63%
Romanian Government International Bond” 2.88%
Romanian Government International Bond” 3.38%
Romanian Government International Bond” 3.88%
Romanian Government International Bond” 4.63%
Senegal Government International Bond” 4.75%
Senegal Government International Bond” 5.38%
Serbia International Bond” 1.50%
Serbia International Bond” 1.65%
Serbia International Bond” 2.05%
Serbia International Bond” 3.13%
Ukraine Government International Bond™ 6.75%
Total Euro
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Maturity
Date

07/07/2027
06/04/2026
02/07/2024

17/02/2024
15/07/2026
19/01/2032
22/01/2035
19/01/2052
04/03/2033
11/04/2031
17/11/2050
05/06/2035
12/03/2033
14/06/2028
22/03/2048
17/10/2040
10/03/2028
11/03/2033
171112036
28/04/2041
01/09/2037
07/07/2032
02/12/2040
13/04/2042
28/01/2050
29/10/2035
03/04/2049
13/03/2028
08/06/2037
26/06/2029
03/03/2033
23/09/2036
15/05/2027
20/06/2026

Fair Value
Us$

3,632,946
3,943,900
2,055,408
9,632,254

623,401
362,683
185,270
449392
154,552
2,798,392
2,091,976
490,556
237,982
179,057
1,243,813
3,059,898
2,285,215
272,949
3,320,856
878,798
452,319
435323
656,400
188,697
328,643
3,555,348
1,788,626
1,240,489
277,457
546,769
393,228
494,241
1,376,834
743,069
248,558
31,360,791

% of Net
Assets

0.38
0.42
0.22
1.02

0.07
0.04
0.02
0.05
0.02
0.30
0.22
0.05
0.02
0.02
0.13
0.32
0.24
0.03
035
0.09
0.05
0.05
0.07
0.02
0.03
0.37
0.19
0.13
0.03
0.06
0.04
0.05
0.14
0.08
0.03
3.31
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Emerging Market Debt Blend — Schedule of Investments (Continued)

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

P;::ZIE;: Security Description Coupon Matgraitz Fair VT}:; % X:sl\e‘;::
Government Bonds 58.65% (31 December 2020: 65.07%) (continued)
Ghanaian Cedi
12,590,000 Republic of Ghana Government Bonds” 19.25% 18/12/2023 2,025,722 0.21
Total Ghanaian Cedi 2,025,722 0.21
Hungarian Forint
433,290,000 Hungary Government Bond” 1.50% 22/04/2026 1,193,190 0.12
562,320,000 Hungary Government Bond" 3.00% 27/10/2027 1,609,150 0.17
650,710,000 Hungary Government Bond” 3.00% 21/08/2030 1,793,661 0.19
332,760,000 Hungary Government Bond" 3.00% 27/10/2038 830,774 0.09
531,820,000 Hungary Government Bond” 3.25% 22/10/2031 1,508,712 0.16
Total Hungarian Forint 6,935,487 0.73
Indian Rupee
900,000,000 India Government Bond” 7.32% 28/01/2024 12,670,682 1.34
Total Indian Rupee 12,670,682 1.34
Indonesian Rupiah
8,000,000,000 Indonesia Treasury Bond" 6.25% 15/06/2036 562,972 0.06
79,000,000,000  Indonesia Treasury Bond” 6.38% 15/04/2032 5,589,473 0.59
49,400,000,000 Indonesia Treasury Bond” 6.50% 15/06/2025 3,653,245 0.39
29,764,000,000 Indonesia Treasury Bond” 6.50% 15/02/2031 2,110,268 0.22
51,883,000,000 Indonesia Treasury Bond” 6.63% 15/05/2033 3,674,503 0.39
12,300,000,000 Indonesia Treasury Bond” 7.00% 15/05/2027 926,823 0.10
15,875,000,000 Indonesia Treasury Bond” 7.13% 15/06/2042 1,143,267 0.12
16,000,000,000 Indonesia Treasury Bond” 7.50% 15/08/2032 1,196,023 0.13
6,920,000,000 Indonesia Treasury Bond" 7.50% 15/06/2035 509,441 0.05
5,630,000,000 Indonesia Treasury Bond” 7.50% 15/05/2038 412,360 0.04
32,690,000,000 Indonesia Treasury Bond” 7.50% 15/04/2040 2,399,484 0.25
84,376,000,000 Indonesia Treasury Bond” 8.13% 15/05/2024 6,447,912 0.68
3,824,000,000 Indonesia Treasury Bond” 8.25% 15/05/2029 299,618 0.03
39,741,000,000 Indonesia Treasury Bond” 8.25% 15/05/2036 3,101,070 0.33
19,584,000,000 Indonesia Treasury Bond” 8.38% 15/03/2024 1,496,631 0.16
75,000,000,000 Indonesia Treasury Bond” 8.38% 15/09/2026 5,943,366 0.63
917,000,000 Indonesia Treasury Bond” 8.38% 15/03/2034 72,316 0.01
7,700,000,000 Indonesia Treasury Bond 8.38% 15/04/2039 609,949 0.06
36,761,000,000 Indonesia Treasury Bond” 8.75% 15/05/2031 2,977,401 0.31
Total Indonesian Rupiah 43,126,122 4.55
Kazakhstan Tenge
2,364,294,500 National Bank of Kazakhstan™ 0.00% 25/03/2022 5,352,571 0.57
Total Kazakhstan Tenge 5,352,571 0.57
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Emerging Market Debt Blend — Schedule of Investments (Continued)

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

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date us$ Assets
Government Bonds 58.65% (31 December 2020: 65.07%) (continued)
Malaysian Ringgit
9,400,000 Malaysia Government Bond™* 2.63% 15/04/2031 2,085,856 0.22
7,000,000 Malaysia Government Bond™ 3.73% 15/06/2028 1,711,664 0.18
5,000,000 Malaysia Government Bond™" 3.76% 20/04/2023 1,221,941 0.13
5,600,000 Malaysia Government Bond™ 3.76% 22/05/2040 1,284,202 0.14
22,200,000 Malaysia Government Bond™ 3.80% 17/08/2023 5,447,144 0.58
6,080,000 Malaysia Government Bond™* 3.83% 05/07/2034 1,453,402 0.15
8,700,000 Malaysia Government Bond™* 3.90% 30/11/2026 2,158,324 0.23
6,000,000 Malaysia Government Bond™* 3.91% 15/07/2026 1,487,515 0.16
6,925,000 Malaysia Government Bond”™ 4.06%  30/09/2024 1,713,862 0.18
5,200,000 Malaysia Government Bond™ 4.07% 15/06/2050 1,220,122 0.13
2,000,000 Malaysia Government Bond™ 4.23% 30/06/2031 503,040 0.05
8,510,000 Malaysia Government Bond™* 4.25% 31/05/2035 2,113,274 0.22
4,130,000 Malaysia Government Bond”™" 4.64%  07/11/2033 1,066,384 0.11
990,000 Malaysia Government Bond™ 4.89% 08/06/2038 261,493 0.03
3,100,000 Malaysia Government Bond™ 4.94% 30/09/2043 813,699 0.09
15,000,000 Malaysia Government Investment Issue™ 4.07% 30/09/2026 3,730,357 0.39
5,000,000 Malaysia Government Investment Issue™ 4.37% 31/10/2028 1,268,009 0.13
Total Malaysian Ringgit 29,540,288 3.12
Mexican Peso
91,550,000 Mexican Bonos” 7.75% 29/05/2031 4,525,518 0.48
133,100,000 Mexican Bonos” 7.75% 13/11/2042 6,317,909 0.66
4,130,800 Mexican Bonos™ 8.00% 07/11/2047 200,354 0.02
107,690,000 Mexican Bonos™ 8.50% 31/05/2029 5,572,651 0.59
114,500,000 Mexican Bonos” 8.50% 18/11/2038 5,895,340 0.62
129,740,000 Mexican Bonos” 10.00% 05/12/2024 6,793,632 0.72
Total Mexican Peso 29,305,404 3.09
Peruvian Sol
12,864,000 Fondo MIVIVIENDA SA” 7.00% 14/02/2024 3,332,407 035
2,110,000 Peru Government Bond" 5.35% 12/08/2040 451,160 0.05
2,604,000 Peru Government Bond" 5.40% 12/08/2034 595,799 0.06
8,336,000 Peru Government Bond” 6.15% 12/08/2032 2,099,167 0.22
2,542,000 Peruvian Government International Bond™ 5.20% 12/09/2023 652,148 0.07
3,153,000 Peruvian Government International Bond” 5.40% 12/08/2034 721,410 0.08
16,314,000 Peruvian Government International Bond”™* 6.90% 12/08/2037 4,163,976 0.44
60,000 Peruvian Government International Bond™ 8.20% 12/08/2026 17,150 0.00
Total Peruvian Sol 12,033,217 1.27
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Emerging Market Debt Blend — Schedule of Investments (Continued)

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

P;::ZIE;: Security Description Coupon Matgraitz Fair VT}:; % X:sl\e‘;::
Government Bonds 58.65% (31 December 2020: 65.07%) (continued)
Polish Zloty
44,887,000 Republic of Poland Government Bond” 0.25% 25/10/2026 9,379,672 0.99
15,397,000 Republic of Poland Government Bond™* 1.25% 25/10/2030 3,151,427 0.33
11,956,000 Republic of Poland Government Bond” 2.50% 25/04/2024 2,899,724 0.31
22,413,000 Republic of Poland Government Bond” 2.50% 25/07/2026 5,250,077 0.55
7,821,000 Republic of Poland Government Bond” 2.50% 25/07/2027 1,801,039 0.19
11,702,000 Republic of Poland Government Bond™ 2.75% 25/04/2028 2,736,909 0.29
43,000 Republic of Poland Government Bond”™* 3.25% 25/07/2025 10,509 0.00
Total Polish Zloty 25,229,357 2.66
Romanian New Leu
4,460,000 Romania Government Bond” 3.65% 28/07/2025 997,507 0.11
9,965,000 Romania Government Bond” 3.65% 24/09/2031 2,025,608 0.21
10,510,000 Romania Government Bond” 4.00% 25/10/2023 2,407,703 0.25
4,350,000 Romania Government Bond” 4.15% 24/10/2030 931,662 0.10
13,000,000 Romania Government Bond” 4.40% 25/09/2023 2,992,333 0.32
2,655,000 Romania Government Bond” 4.75% 11/10/2034 581,589 0.06
5,905,000 Romania Government Bond” 4.85% 22/04/2026 1,367,822 0.14
Total Romanian New Leu 11,304,224 1.19
Russian Ruble
696,984,000 Russian Federal Bond - OFZ" 4.50% 16/07/2025 8,255,269 0.87
147,117,000 Russian Federal Bond - OFZ" 6.70% 14/03/2029 1,794,070 0.19
258,912,000 Russian Federal Bond - OFZ" 6.90% 23/07/2031 3,153,147 0.33
165,395,000 Russian Federal Bond - OFZ" 7.25% 10/05/2034 2,041,907 0.22
171,224,585 Russian Federal Inflation Linked Bond” 2.50% 1710712030 2,195,224 0.23
Total Russian Ruble 17,439,617 1.84
Serbian Dinar
27,210,000  Serbia Treasury Bonds™ 4.50% 11/01/2026 273,708 0.03
120,490,000 Serbia Treasury Bonds” 5.88% 08/02/2028 1,292,048 0.14
Total Serbian Dinar 1,565,756 0.17
South African Rand
18,729,338 Republic of South Africa Government Bond” 8.00% 31/01/2030 1,083,773 0.11
13,662,039  Republic of South Africa Government Bond” 8.25% 31/03/2032 775,367 0.08
266,212,907 Republic of South Africa Government Bond” 8.50% 31/01/2037 14,108,215 1.49
26,676,737 Republic of South Africa Government Bond” 8.75% 31/01/2044 1,392,013 0.15
25,531,869  Republic of South Africa Government Bond” 8.75% 28/02/2048 1,329,145 0.14
139,839,058 Republic of South Africa Government Bond” 8.88% 28/02/2035 7,871,004 0.83
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Emerging Market Debt Blend — Schedule of Investments (Continued)

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

P;::ZIE;: Security Description Coupon Matgraitz Fair VT}:; % X:sl\e‘;::
Government Bonds 58.65% (31 December 2020: 65.07%) (continued)
South African Rand (continued)
77,801,320 Republic of South Africa Government Bond” 9.00% 31/01/2040 4,229,221 0.45
Total South African Rand 30,788,738 3.25
Thai Baht
125,000,000 Thailand Government Bond”™ 0.95% 17/06/2025 3,745,913 0.40
265,000,000 Thailand Government Bond™ 1.45% 1711212024 8,075,795 0.85
425,000 Thailand Government Bond” 1.59% 1711212035 11,680 0.00
50,500,000 Thailand Government Bond”™ 1.60% 17112/2029 1,484,493 0.16
10,000,000 Thailand Government Bond™ 1.60% 17/06/2035 277,655 0.03
24,000 Thailand Government Bond™* 2.00% 1711212022 729 0.00
23,400,000 Thailand Government Bond™ 2.00% 17112/2031 707,653 0.07
88,323,000 Thailand Government Bond™” 2.13% 17112/2026 2,751,623 0.29
64,618,000 Thailand Government Bond™ 2.40% 1711212023 2,000,824 0.21
502,000 Thailand Government Bond™ 2.88% 1711212028 16,189 0.00
8,831,000 Thailand Government Bond”™ 2.88% 17/06/2046 267,705 0.03
165,484,000 Thailand Government Bond”™ 3.30% 17/06/2038 5,465,624 0.58
124,278,000 Thailand Government Bond”™ 3.40% 17/06/2036 4,152,601 0.44
632,000 Thailand Government Bond™ 3.63% 16/06/2023 19,756 0.00
165,325,000 Thailand Government Bond™ 3.65% 20/06/2031 5,706,508 0.60
43,380,000 Thailand Government Bond™ 3.78% 25/06/2032 1,522,547 0.16
88,188,000 Thailand Government Bond™ 3.85% 12/12/2025 2,921,867 0.31
87,595,000 Thailand Government Bond™ 4.88% 22/06/2029 3,175,907 0.33
Total Thai Baht 42,305,069 4.46
Turkish Lira
7,896,564 Turkey Government Bond” 10.50% 11/08/2027 351,427 0.04
16,321,823  Turkey Government Bond” 10.60% 11/02/2026 811,190 0.08
41,403,930 Turkey Government Bond” 11.70% 13/11/2030 1,802,103 0.19
Total Turkish Lira 2,964,720 0.31
Uganda Shilling
8,769,700,000 Republic of Uganda Government Bonds’ 14.25% 22/06/2034 2,449,206 0.26
Total Uganda Shilling 2,449,206 0.26
United States Dollar
456,000 Abu Dhabi Government International Bond” 2.70% 02/09/2070 416,210 0.04
400,000 Abu Dhabi Government International Bond™ 3.00% 15/09/2051 401,156 0.04
300,000 Angolan Government International Bond” 8.25% 09/05/2028 302,063 0.03
4,892,000 Angolan Government International Bond” 9.38% 08/05/2048 4,808,091 0.51
3,760,488  Argentine Republic Government International Bond” 0.50% 09/07/2030 1,325,610 0.14
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Emerging Market Debt Blend — Schedule of Investments (Continued)

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

Principal
Amount

1,290,000
3,435,086
11,637,745
398,000
2,334,000
2,156,000
1,090,000
417,000
5,520,000
3,023,000
460,000
561,000
1,013,000
1,892,000
1,145,000
4,394,000
314,000
219,000
837,000
219,844
1,886,446
5,879,917
1,817,922
711,000
965,000
492,000
2,144,000
2,800,000
1,350,000
1,219,000
512,000
2,573,000
900,000
902,000
494,000
414,000
561,000
4,609,000
533,000
210,000

Security Description

Coupon

Government Bonds 58.65% (31 December 2020: 65.07%) (continued)

United States Dollar (continued)
Argentine Republic Government International Bond”
Argentine Republic Government International Bond”
Argentine Republic Government International Bond”
Bermuda Government International Bond”
Bermuda Government International Bond”
Brazilian Government International Bond”
Brazilian Government International Bond”
Chile Government International Bond”
Colombia Government International Bond”
Colombia Government International Bond™
Colombia Government International Bond”
Corp Financiera de Desarrollo SA”

Costa Rica Government International Bond”
Costa Rica Government International Bond”
Development Bank of Mongolia LLC”
Dominican Republic International Bond”
Dominican Republic International Bond”
Dominican Republic International Bond”
Dominican Republic International Bond”
Ecuador Government International Bond”
Ecuador Government International Bond”
Ecuador Government International Bond”
Ecuador Government International Bond”
Egypt Government International Bond”
Egypt Government International Bond”
Egypt Government International Bond”
Egypt Government International Bond”
Egypt Government International Bond”
Egypt Government International Bond”

El Salvador Government International Bond”
El Salvador Government International Bond”
El Salvador Government International Bond”
Ghana Government International Bond”
Ghana Government International Bond”
Ghana Government International Bond”
Ghana Government International Bond”
Ghana Government International Bond”
Ghana Government International Bond”
Guatemala Government Bond”

Guatemala Government Bond”

1.13%
2.00%
2.50%
2.38%
4.75%
5.00%
5.63%
3.25%
5.00%
5.20%
6.13%
5.25%
7.00%
7.16%
7.25%
5.88%
6.40%
6.50%
6.85%
0.00%
0.50%
1.00%
5.00%
7.30%
7.50%
8.15%
8.50%
8.70%
8.88%
7.12%
7.75%
9.50%
7.63%
7.75%
8.63%
8.75%
8.95%
10.75%
3.70%
4.65%

Maturity
Date

09/07/2035
09/01/2038
09/07/2041
20/08/2030
15/02/2029
27101/2045
07/01/2041
21/09/2071
15/06/2045
15/05/2049
18/01/2041
15/07/2029
04/04/2044
12/03/2045
23/10/2023
30/01/2060
05/06/2049
15/02/2048
27101/2045
31/07/2030
31/07/2040
31/07/2035
31/07/2030
30/09/2033
16/02/2061
20/11/2059
31/01/2047
01/03/2049
29/05/2050
20/01/2050
24/01/2023
15/07/2052
16/05/2029
07/04/2029
07/04/2034
11/03/2061
26/03/2051
14/10/2030
07/10/2033
07/10/2041

Fair Value %
Us$

414,425
1,305,333
4,125,581

398,995
2,687,017
2,027,718
1,115,659

386,976
5,002,500
2,781,613

474,897

580,385

996,539
1,877,829
1,208,093
4,234,718

330,488

232,690

924,885

124,761
1,109,466
3,888,095
1,511,148

656,665

790,417

421,558
1,906,826
2,495,332
1,229,580

676,545

412,165
1,611,367

752,580

757,667

402,879

329,821

450,891
5,174,663

526,737

210,368
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of Net
Assets

0.04
0.14
0.44
0.04
0.29
0.21
0.12
0.04
0.53
0.29
0.05
0.06
0.1
0.20
0.13
0.44
0.04
0.02
0.09
0.01
0.12
0.41
0.16
0.07
0.08
0.04
0.20
0.26
0.13
0.07
0.04
0.17
0.08
0.08
0.04
0.04
0.05
0.55
0.06
0.02
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Emerging Market Debt Blend — Schedule of Investments (Continued)

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

Principal
Amount

200,000
551,000
351,000
1,255,000
2,337,000
2,040,000
779,188
1,235,000
4,139,000
878,000
965,000
7,131,000
3,270,000
1,001,000
1,653,000
1,070,000
552,000
677,000
2,727,000
753,000
3,980,000
1,950,000
200,000
485,000
1,238,000
263,000
1,168,000
1,894,000
320,000
363,163
550,000
3,348,000
751,000
1,150,000
483,000
3,546,000
525,000
500,000
577,000
2,000,000

Security Description Coupon

Government Bonds 58.65% (31 December 2020: 65.07%) (continued)
United States Dollar (continued)

Guatemala Government Bond” 6.13%
Honduras Government International Bond” 5.63%
Honduras Government International Bond” 6.25%
Indonesia Government International Bond” 5.13%
Indonesia Government International Bond” 5.25%
Indonesia Government International Bond” 8.50%
Iraq International Bond" 5.80%
Lebanon Government International Bond” 6.38%
Lebanon Government International Bond” 6.60%
Lebanon Government International Bond” 6.65%
Lebanon Government International Bond” 6.85%
Lebanon Government International Bond” 8.25%
Mexico Government International Bond” 5.75%
Mongolia Government International Bond” 3.50%
Mongolia Government International Bond” 8.75%
Morocco Government International Bond” 5.50%
Nigeria Government International Bond” 6.50%
Nigeria Government International Bond” 7.38%
Nigeria Government International Bond” 7.88%
Nigeria Government International Bond” 8.75%
Oman Government International Bond” 6.75%
Panama Government International Bond” 2.25%
Panama Government International Bond” 3.16%
Papua New Guinea Government International Bond” 8.38%
Paraguay Government International Bond” 5.40%
Paraguay Government International Bond” 5.60%
Paraguay Government International Bond” 6.10%
Peruvian Government International Bond” 3.00%
Peruvian Government International Bond” 8.75%
Provincia de Cordoba” 5.00%
Qatar Government International Bond” 4.40%
Qatar Government International Bond” 4.82%
Republic of Armenia International Bond™ 3.60%
Republic of Azerbaijan International Bond” 5.13%
Republic of South Africa Government International Bond” 5.65%
Republic of South Africa Government International Bond” 5.75%
Republic of Uzbekistan International Bond” 3.70%
Republic of Uzbekistan International Bond” 4.75%
Republic of Uzbekistan International Bond” 5.38%
Russian Foreign Bond - Eurobond” 5.10%
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Maturity
Date

01/06/2050
24/06/2030
19/01/2027
15/01/2045
17/01/2042
12/10/2035
15/01/2028
09/03/2020
27111/2026
26/02/2030
25/05/2029
17/05/2034
12/10/2110
07/07/2027
09/03/2024
111122042
28/11/2027
28/09/2033
16/02/2032
21/01/2031
17/01/2048
29/09/2032
23/01/2030
04/10/2028
30/03/2050
13/03/2048
11/08/2044
15/01/2034
21/11/2033
10/12/2025
16/04/2050
14/03/2049
02/02/2031
01/09/2029
27109/2047
30/09/2049
25/11/2030
20/02/2024
20/02/2029
28/03/2035

Fair Value
Us$

230,002
574,423
380,839
1,562,054
2,937,487
3,261,723
147,677
131,219
447,012
93,560
104,905
738,344
3,762,985
944,637
1,826,645
1,185,132
552,071
647,320
2,694,085
792,276
4,058,458
1,853,962
207,502
490,330
1,419,057
305,080
1,441,020
1,891,159
499,763
274,646
684,629
4,399,172
702,071
1,258,883
464,422
3,419,230
505,076
521,083
614,527
2,363,800

% of Net
Assets

0.02
0.06
0.04
0.17
0.31
0.34
0.08
0.01
0.05
0.01
0.01
0.08
0.40
0.10
0.19
0.13
0.06
0.07
0.28
0.08
0.43
0.20
0.02
0.05
0.15
0.03
0.15
0.20
0.05
0.03
0.07
0.46
0.07
0.13
0.05
0.36
0.05
0.06
0.07
0.25
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Emerging Market Debt Blend — Schedule of Investments (Continued)

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

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date us$ Assets
Government Bonds 58.65% (31 December 2020: 65.07%) (continued)
United States Dollar (continued)

81,469 Russian Foreign Bond - Eurobond” 7.50% 31/03/2030 92,479 0.01
310,000 Serbia International Bond” 2.13% 01/12/2030 290,968 0.03
473,000 Sri Lanka Government International Bond” 6.20% 11/05/2027 242,583 0.03

3,300,000 Sri Lanka Government International Bond” 6.75% 18/04/2028 1,681,218 0.18
1,075,000  Sri Lanka Government International Bond” 6.83% 18/07/2026 551,368 0.06
1,196,000 Sri Lanka Government International Bond” 6.85% 14/03/2024 630,950 0.07
1,913,000 Sri Lanka Government International Bond” 6.85% 03/11/2025 995,104 0.11
1,129,000 Sri Lanka Government International Bond” 7.55% 28/03/2030 567,322 0.06
1,626,000 Sri Lanka Government International Bond” 7.85% 14/03/2029 831,114 0.09
1,624,000 Turkey Government International Bond” 5.88% 26/06/2031 1,445,847 0.15
314,000 Turkey Government International Bond” 6.00% 25/03/2027 296,852 0.03
200,000 Turkey Government International Bond” 6.00% 14/01/2041 166,762 0.02
1,720,000 Turkey Government International Bond” 6.38% 14/10/2025 1,683,560 0.18
393,000 Turkey Government International Bond” 6.50% 20/09/2033 358,157 0.04
1,736,000 Turkiye Ihracat Kredi Bankasi AS™ 5.38% 24/10/2023 1,683,562 0.18
695,000 Turkiye Ihracat Kredi Bankasi AS” 8.25% 24/01/2024 707,870 0.08
2,701,000 Ukraine Government International Bond” 0.00% 31/05/2040 2,468,646 0.26
4,062,000 Ukraine Government International Bond” 6.88% 21/05/2029 3,609,855 0.38
1,373,000 Ukraine Government International Bond” 9.75% 01/11/2028 1,393,548 0.15
621,000 Uzbekneftegaz JSC” 4.75% 16/11/2028 599,141 0.06
7,776,600 Venezuela Government International Bond” 8.25% 13/10/2024 505,479 0.05
660,000 Zambia Government International Bond” 5.38% 20/09/2022 496,412 0.05
2,236,000 Zambia Government International Bond” 8.97% 30/07/2027 1,737,837 0.18
Total United States Dollar 137,823,902 14.54
Uruguayan Peso
27,497,530 Uruguay Government International Bond” 8.25% 21/05/2031 594,919 0.06
Total Uruguayan Peso 594,919 0.06
Zambian Kwacha
37,204,000 Zambia Government Bond” 13.00% 25/01/2031 1,439,903 0.15
Total Zambian Kwacha 1,439,903 0.15
Total Government Bonds 555,754,753 58.65
Number of Security Description Fair Value % of Net
Shares us$ Assets
Investment Funds 1.71% (31 December 2020: 1.11%)
United States Dollar
1,596,964 Neuberger Berman China Bond Fund 16,177,245 1.71
Total Investment Funds ¥ 16,177,245 1.71
Total Investments 885,548,613 93.45
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Emerging Market Debt Blend — Schedule of Investments (Continued)

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

Forward Currency Contracts 0.59% (31 December 2020: 1.09%)

Amount
Receivable

BRL 15,152,623
BRL 3,390,202

BRL 235,917,326
BRL 22,396,578
CNY 8,752,512
CNY 32,532,321
CZK 45,498,566

€ 1,828,812

€ 2,032,988

€ 270,000

€ 20,160,758

€ 693,222

€ 4,108,427

€ 5,229,699

€ 1,530,000

HUF 739,410,753
HUF 743,483,251
IDR 29,521,258,461
IDR 133,264,592,061
IDR 88,885,676,446
IDR 11,469,109,441
IDR 53,962,614,875
IDR 33,836,489,516
KRW 1,302,556,214
MXN 281,877,541
MXN 46,200,130
MYR 16,525,811
MYR 16,107,945
PEN 6,171,774

PLN 21,335,631
PLN 60,921,072
PLN 8,161,542

PLN 23,160,985
RON 39,159,881
RON 35,509,043
RON 1,824,476
TRY 13,481,924
us$ 15,012,323
US$ 7,725,727

US$ 5,050,118
Us$ 2,765,630
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Amount
Payable

US$ 2,665,839
US$ 589,681
Us$ 41,412,981
Us$ 3,903,487
Us$ 1,365,867
us$ 5,075,106
€ 1,773,103
RON 9,249,884
HUF 752,437,843
US$ 302,809
US$ 22,864,640
RON 3,504,909
us$ 4,661,227
Us$ 5,918,302
US$ 1,739,638
€ 1,988,198

€ 1,999,955
Us$ 2,039,465
US$ 9,224,805
US$ 6,161,221
us$ 791,519
US$ 3,734,644
Us$ 2,325,948
Us$ 1,091,924
Us$ 13,097,895
us$ 2,170,149
Us$ 3,968,735
us$ 3,787,609
US$ 1,504,817
€ 4,627,331

€ 13,117,314
€ 1,749,978

€ 4,983,329

€ 7,796,375

€ 7,006,449

€ 358,030

us$ 752,439
COP 59,285,028,494
KRW 9,084,628,570
€ 4,341,376

€ 2,410,497

Maturity
Date

03/03/2022
03/03/2022
02/02/2022
02/02/2022
22/02/2022
22/02/2022
16/03/2022
30/06/2022
08/03/2022
03/02/2022
05/01/2022
30/06/2022
19/01/2022
05/01/2022
03/03/2022
08/03/2022
08/03/2022
09/02/2022
02/03/2022
09/02/2022
19/01/2022
02/03/2022
09/02/2022
24/01/2022
16/03/2022
16/03/2022
04/02/2022
01/03/2022
16/03/2022
21/01/2022
08/03/2022
21/01/2022
21/01/2022
06/04/2022
30/06/2022
30/06/2022
21/01/2022
16/03/2022
10/01/2022
19/01/2022
03/02/2022

Counterparty

Citibank NA

JPMorgan Chase Bank
Morgan Stanley

Standard Chartered Bank
Goldman Sachs International
Morgan Stanley

HSBC Bank Plc

BNP Paribas

Citibank NA

Deutsche Bank AG

Deutsche Bank AG

Goldman Sachs International
HSBC Bank Plc

JPMorgan Chase Bank

UBS AG

Barclays Bank Plc

Goldman Sachs International
Goldman Sachs International
HSBC Bank Plc

JPMorgan Chase Bank
JPMorgan Chase Bank
Morgan Stanley

Morgan Stanley

JPMorgan Chase Bank
Goldman Sachs International
HSBC Bank Plc

JPMorgan Chase Bank
JPMorgan Chase Bank
Goldman Sachs International
Citibank NA

Goldman Sachs International
Goldman Sachs International
HSBC Bank Plc

Goldman Sachs International
HSBC Bank Plc

Standard Chartered Bank
Barclays Bank Plc

Citibank NA

Citibank NA

Citibank NA

Deutsche Bank AG

Contracts

Unrealised
Gain US$

17,555
10,693
636,219
88,413
6,098
24,369
48,638
3,834
7,411
4,425
62,612
1,750
12,295
29,024
2,261
3,640
2,741
31,098
104,706
73,045
14,363
43,140
47,277
1,558
504,536
59,309
1,209
77,735
36,134
23,725
110,413
31,964
71,134
34,074
1,399
2,317
248,132
561,477
94,864
111,607
22,719

% of Net
Assets

0.00
0.00
0.07
0.01
0.00
0.00
0.01
0.00
0.00
0.00
0.01
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.01
0.01
0.00
0.01
0.01
0.00
0.05
0.01
0.00
0.01
0.01
0.00
0.01
0.00
0.01
0.00
0.00
0.00
0.03
0.06
0.01
0.01
0.00



SCHEDULE OF INVESTMENTS | FINANCIAL STATEMENTS

Emerging Market Debt Blend — Schedule of Investments (Continued)

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

Forward Currency Contracts 0.59% (31 December 2020: 1.09%) (continued)

Amount
Receivable

US$ 2,226,183
US$ 957,898

US$ 1,464,288
Us$ 5,203,660
US$ 560,612

US$ 2,431,782
US$ 2,581,349
Us$ 1,056,700
US$ 785,445

US$ 2,356,354
Us$ 18,197,901
US$ 4,013,584
Us$ 1,059,110
Us$ 2,608,263
ZAR 123,663,684
ZAR 19,129,829
AUD Hedged Classes
AUD 3,678,958
AUD 40,000

EUR Hedged Classes
€ 220,380,860

€ 2,681,124

Us$ 235

GBP Hedged Classes
£ 22,126,319

£ 22,304,222
NOK Hedged Classes
NOK 127,942

SEK Hedged Classes
SEK 265,872

Us$ 437,720

us$ 10,373

SGD Hedged Classes
SGD 2,557,611

Total Unrealised Gain on Forward Currency Contracts *

Amount
Payable

COP 8,993,779,853
ZAR 15,348,036
BRL 8,203,673
TWD 143,766,729
TRY 7,492,574
PHP 121,584,246
PHP 131,584,246
ZAR 16,977,831
COP 3,172,410,730
THB 78,646,864

€ 15,691,348

PHP 202,344,862
KRW 1,249,495,135
PHP 131,584,246
US$ 7,663,534
Us$ 1,185,299

US$ 2,634,230
Us$ 28,609

US$ 250,297,561
US$ 3,050,211

€ 206

US$ 29,472,106
US$ 29,720,002

Us$ 14,161
Us$ 29,131
SEK 3,939,875

SEK 93,789

US$ 1,874,973

Maturity
Date

16/03/2022
16/03/2022
02/02/2022
10/01/2022
21/01/2022
20/01/2022
03/01/2022
16/03/2022
16/03/2022
21/03/2022
03/02/2022
10/01/2022
24/01/2022
03/01/2022
16/03/2022
16/03/2022

15/03/2022
15/03/2022

15/03/2022
15/03/2022

15/03/2022

15/03/2022
15/03/2022

15/03/2022
15/03/2022
15/03/2022

15/03/2022

15/03/2022

Counterparty

Goldman Sachs International
Goldman Sachs International
Goldman Sachs International
Goldman Sachs International
Goldman Sachs International
HSBC Bank Plc

HSBC Bank Plc

HSBC Bank Plc

JPMorgan Chase Bank
Standard Chartered Bank
Standard Chartered Bank
Standard Chartered Bank
Standard Chartered Bank
Standard Chartered Bank
Goldman Sachs International
Morgan Stanley

Goldman Sachs International

Westpac Banking Corp
Goldman Sachs International
Westpac Banking Corp

Westpac Banking Corp

UBS AG
Westpac Banking Corp

Goldman Sachs International
Westpac Banking Corp
Goldman Sachs International

Westpac Banking Corp

Westpac Banking Corp

Contracts

28

Unrealised %
Gain US$

33,931
5,729
2,090

15,773
4,544

65,643

886
3,421

12,163

2,670
342,678

66,388

10,172

27,800
8,373
1,487

41,055
478

675,110
3,089

0

487,597
480,586

329

252

2,311

21,439
5,585,915

ANNUAL REPORT 2021

of Net
Assets

0.00
0.00
0.00
0.00
0.00
0.01
0.00
0.00
0.00
0.00
0.04
0.01
0.00
0.00
0.00
0.00

0.01
0.00

0.07
0.00

0.00

0.05
0.05

0.00

0.00

0.00

0.00

0.00
0.59
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Emerging Market Debt Blend — Schedule of Investments (Continued)

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

Futures Contracts 0.16% (31 December 2020: 0.01%)

Number of

Contracts
(160)

(94)
(45)
0

131
202

(104)

31

Description

Euro-BOBL Future March 2022
Euro-Bund Future March 2022

Euro-Buxl 30-Year Bond Future March 2022
Euro-Schatz Future March 2022

US Treasury 10-Year Note (CBT) Future March 2022
US Treasury 5-Year Note (CBT) Future March 2022
US Treasury Long Bond (CBT) Future March 2022
US Treasury Ultra Bond (CBT) Future March 2022
Total Unrealised Gain on Futures Contracts *

Interest Rate Swap Contracts 0.53% (31 December 2020: 1.21%)

CLP
BRL
PLN
BRL
PLN
BRL
MXN
cop
PLN
CZK
BRL
cop
BRL
CzK
cop
cop
cop
BRL
INR
INR
THB
cop
BRL
TWD
TWD
MXN
MXN

200

Notional Amount

3,154,502,226
9,000,000
52,888,820
57,894,702
42,286,142
29,361,709
144,900,054
4,932,951,935
6,544,720
132,699,543
4,999,220
5,065,705,838
19,711,184
126,159,035
6,822,651,000
6,000,000,000
3,586,027,631
1,006,291
463,000,000
463,000,000
265,000,000
2,908,271,239
19,142,113
147,500,000
117,100,000
40,040,892
32,171,839

Expiration
Date

05/06/2030
02/01/2023
25/03/2024
02/01/2023
08/11/2026
03/01/2022
31/08/2029
08/07/2030
16/03/2026
22/11/2026
02/01/2023
16/03/2031
02/01/2025
25/11/2026
11/03/2030
21/06/2029
23/04/2030
02/01/2023
27/08/2026
02/09/2026
01/03/2026
12/03/2030
02/01/2023
70/10/2026
30/09/2026
10/11/2031
10/11/2031

Counterparty

Chicago Mercantile Exchange'
Goldman Sachs International
LCH Clearnet Ltd’

Chicago Mercantile Exchange'
LCH Clearnet Ltd"

Morgan Stanley

Chicago Mercantile Exchange'
Chicago Mercantile Exchange'
LCH Clearnet Ltd’

LCH Clearnet Ltd"

Chicago Mercantile Exchange'
Chicago Mercantile Exchange'
Chicago Mercantile Exchange'
LCH Clearnet Ltd’

Chicago Mercantile Exchange'
Chicago Mercantile Exchange'
Chicago Mercantile Exchange'
Goldman Sachs International
LCH Clearnet Ltd’

LCH Clearnet Ltd"

LCH Clearnet Ltd"

Chicago Mercantile Exchange'
Chicago Mercantile Exchange'
LCH Clearnet Ltd’

LCH Clearnet Ltd"

Chicago Mercantile Exchange'

Chicago Mercantile Exchange'

NEUBERGER BERMAN INVESTMENT FUNDS PLC

Receive
/(Pay)*
Receive

(Pay)
Receive
Receive
Receive
Receive
Receive
Receive
Receive
Receive

(Pay)
Receive

(Pay)
Receive
Receive
Receive
Receive

(Pay)
Receive
Receive
Receive
Receive

(Pay)
Receive
Receive
Receive

Receive

Fixed Rate

2.33%
11.99%
1.99%
6.23%
2.99%
5.79%
6.92%
4.21%
1.13%
3.25%
9.26%
4.88%
11.62%
3.33%
5.47%
5.37%
4.98%
10.84%
5.15%
5.15%
1.00%
5.45%
6.77%
0.74%
0.73%
7.38%
7.35%

Variable Rate

1D CLICP
1D BROIS
6M WIBOR
1D BROIS
6M WIBOR
1D BROIS
28D MXIBTIIE
1D COOVIBR
6M WIBOR
6M PRIBOR
1D BROIS
1D COOVIBR
1D BROIS
6M PRIBOR
1D COOVIBR
1D COOVIBR
1D COOVIBR
1D BROIS
1D MIBOR
1D MIBOR
6M BKIBOR
1D COOVIBR
1D BROIS
3M TAIBOR
3M TAIBOR
28D MXIBTIIE
28D MXIBTIIE

Unrealised

Gain US$
166,202
317,886
544,605
1,473
166,820
67,180
140,068
86,664

1,490,898

Unrealised
Gain US$

780,089
758,549
468,741
447,549
319,460
257,427
233,804
171,635
159,247
152,285
149,188
131,179
125,492
124,247
90,889
81,406
77,086
58,668
48,440
48,282
46,580
39,690
33,448
25,920
22,197
21,724
20,867

% of Net
Assets

0.02
0.03
0.06
0.00
0.02
0.0
0.01
0.01
0.16

% of Net
Assets

0.08
0.08
0.05
0.05
0.03
0.03
0.03
0.02
0.02
0.02
0.02
0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.00
0.00
0.00
0.00
0.00
0.00
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Emerging Market Debt Blend — Schedule of Investments (Continued)

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

Interest Rate Swap Contracts 0.53% (31 December 2020: 1.21%) (continued)

Notional Amount Ex%i;atteion Counterparty '7?;:;‘;5 Fixed Rate  Variable Rate Ugﬁilﬁgg % Z];s'\:::
CoP 3,040,633,926  15/05/2029 Chicago Mercantile Exchange' Receive 5.93% 1D COOVIBR 15,662 0.00
BRL 14,122,450 02/01/2023  Chicago Mercantile Exchange' (Pay) 6.61% 1D BROIS 13,993 0.00
THB 250,000,000 10/03/2026 LCH Clearnet Ltd'’ Receive 1.10% 6M BKIBOR 12,983 0.00
MXN 71,272,015 23/06/2022  Chicago Mercantile Exchange' (Pay) 6.75% 28D MXIBTIIE 7,214 0.00
MXN 32,793,698 20/04/2027  Chicago Mercantile Exchange' (Pay) 7.51% 28D MXIBTIIE 6,166 0.00
Total Unrealised Gain on Interest Rate Swap Contracts” 4,950,107 0.53
#Receive - Funds receives variable rate and pays fixed rate.

(Pay) - Fund pays variable rate and receives fixed rate.
'Centrally cleared swap.

Fair Value % of Net

us$ Assets

Total Financial Assets at Fair Value through Profit or Loss 897,575,533 94.73
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (0.21%) (31 December 2020: (0.64%))
Amot_mt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
CLP 8,265,745,086 Us$ 9,705,952 16/03/2022  Citibank NA 2 (109,833) (0.01)
CLP 1,850,450,038 US$ 2,150,436 16/03/2022  JPMorgan Chase Bank 1 (2,155) (0.00)
€ 2,315,703 PLN 10,648,412 21/01/2022  BNP Paribas 1 (4,735) (0.00)
€ 630,000 us$ 731,213 03/02/2022  Brown Brothers Harriman 1 (14,335) (0.00)
€ 7,970,349 PLN 36,801,256 21/01/2022  Citibank NA 3 (53,675) (0.01)
€ 8,598,796 RON 43,264,890 06/04/2022  Citibank NA 3 (54,566) (0.01)
€ 587,621 RON 2,981,448 30/06/2022  Goldman Sachs International 1 (873) (0.00)
€ 4,629,182 PLN 21,445,423 21/01/2022  Goldman Sachs International 1 (48,830) (0.01)
€ 3,171,589 PLN 14,835,809 21/01/2022  HSBC Bank Plc 2 (68,875) (0.01)
€ 742,230 RON 3,777,188 30/06/2022  HSBC Bank Plc 1 (3,648) (0.00)
€ 3,370,077 PLN 15,542,804 21/01/2022  JPMorgan Chase Bank 2 (18,295) (0.00)
€ 541,504 RON 2,748,321 30/06/2022  JPMorgan Chase Bank 1 (999) (0.00)
€ 1,397,913 PLN 6,501,492 21/01/2022  Morgan Stanley 1 (21,049) (0.00)
€ 2,471,165 PLN 11,366,291 21/01/2022  Standard Chartered Bank 3 (5,799) (0.00)
€ 439,324 PLN 2,050,902 08/03/2022  UBS AG 1 (6,300) (0.00)
€ 738,677 PLN 3,455,660 21/01/2022  UBS AG 1 (16,124) (0.00)
HUF 895,120,111 € 2,415,686 08/03/2022  Citibank NA 1 (5,616) (0.00)
HUF 1,139,507,191 € 3,071,417 08/03/2022  JPMorgan Chase Bank 1 (2,819) (0.00)
IDR 72,097,861,241 Us$ 5,089,860 19/01/2022  Morgan Stanley 1 (23,869) (0.00)
KRW 2,748,577,500 US$ 2,334,348 10/01/2022  JPMorgan Chase Bank 1 (25,611) (0.00)
KRW 659,138,687 US$ 556,179 24/01/2022  JPMorgan Chase Bank 1 (2,839) (0.00)
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Emerging Market Debt Blend — Schedule of Investments (Continued)

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

Forward Currency Contracts (0.21%) (31 December 2020: (0.64%)) (continued)

Amount
Receivable

KZT 1,126,472,861
MYR 4,162,917
PHP 131,584,246
PHP 131,584,246
PLN 10,242,472
PLN 3,519,031
RUB 1,090,592,476
RUB 280,470,781
TRY 7,007,125
TWD 129,058,382
Us$ 757,596
us$ 1,256,052
Us$ 902,565
Us$ 1,261,037
US$ 902,061
Us$ 930,165
Us$ 802,641
Us$ 13,760,163
US$ 2,165,875
Us$ 1,388,186
Us$ 4,649,440
Us$ 1,098,722
us$ 6,892,884
US$ 1,220,449
US$ 2,166,630
Us$ 653,410
Us$ 4,324,776
us$ 9,217,580
US$ 398,011
US$ 2,265,048
us$ 784,275
us$ 1,215,016
US$ 5,587,421
US$ 3,085,482
US$ 1,930,071
us$ 4,795,133
us$ 2,729,057
US$ 5,518,758
US$ 3,186,139
us$ 1,413,474
us$ 4,600,753

202 NEUBERGER BERMAN INVESTMENT FUNDS PLC

Amount
Payable

US$ 2,540,821

Us$ 1,000,341

Us$ 2,633,544
US$ 2,581,349

€ 2,237,437

€ 767,416

US$ 14,468,786
Us$ 3,745,164
US$ 527,943

US$ 4,667,573
MXN 16,018,799
IDR 18,040,816,596
CNY 5,775,638
CNY 8,101,848

€ 794,000

MXN 19,858,552
KZT 361,188,565
INR 1,046,504,573
€ 1,911,488

IDR 20,093,994,833
ILS 15,000,091
MXN 23,296,229
IDR 99,988,180,306
BRL 7,091,055
MXN 44,965,902
BRL 3,726,006
CNY 27,782,960

€ 8,145,198

CNY 2,549,942
AUD 3,133,395

€ 693,927

IDR 17,440,710,469
IDR 80,661,686,000
CNY 19,854,245
IDR 27,696,520,579
ILS 15,000,375

€ 2,402,142

IDR 79,961,285,725
CNY 20,376,667
BRL 7,958,591

IDR 66,710,918,757

Maturity
Date

20/04/2022
04/02/2022
03/01/2022
03/01/2022
21/01/2022
21/01/2022
16/03/2022
16/03/2022
10/01/2022
10/01/2022
16/03/2022
09/02/2022
22/02/2022
22/02/2022
03/03/2022
16/03/2022
20/04/2022
09/03/2022
03/03/2022
02/03/2022
11/01/2022
16/03/2022
09/02/2022
03/03/2022
16/03/2022
03/03/2022
22/02/2022
05/01/2022
23/02/2022
28/01/2022
03/02/2022
19/01/2022
02/03/2022
22/02/2022
09/02/2022
11/01/2022
03/03/2022
02/03/2022
22/02/2022
02/02/2022
19/01/2022

Counterparty

Morgan Stanley

JPMorgan Chase Bank

HSBC Bank Plc

Standard Chartered Bank
Citibank NA

State Street Bank and Trust Co
Goldman Sachs International
HSBC Bank Plc

Goldman Sachs International
Morgan Stanley

Barclays Bank Plc

BNP Paribas

BNP Paribas

Brown Brothers Harriman
Brown Brothers Harriman
Citibank NA

Citibank NA

Citibank NA

Deutsche Bank AG

Goldman Sachs International
Goldman Sachs International
Goldman Sachs International
Goldman Sachs International
Goldman Sachs International
HSBC Bank Plc

HSBC Bank Plc

HSBC Bank Plc

JPMorgan Chase Bank
JPMorgan Chase Bank
JPMorgan Chase Bank
JPMorgan Chase Bank
JPMorgan Chase Bank
Morgan Stanley

Morgan Stanley

Morgan Stanley

Morgan Stanley

Standard Chartered Bank
Standard Chartered Bank
Standard Chartered Bank
Standard Chartered Bank
Standard Chartered Bank

Contracts

Unrealised
Loss US$

(30,738)
(296
(53,081
(886
(6,836
(863
(112,631
(53,151
(2,486
(10,443
(15,416
(9,295
(2,772
(8,936
(1,905
(28,140
(2,184
(190,708
(10,346
(18,543
(170,079
(25,473
(120,090
(35,313
(3,268
(6,432
(30,232
(45,317
(1,672
(13,263
(5,346
(10,463
(59,496
(26,691
(12,508
(24,477
(5,772
(79,125
(7,924
(5,042

)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
(86,722)

% of Net
Assets
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Emerging Market Debt Blend — Schedule of Investments (Continued)

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

Forward Currency Contracts (0.21%) (31 December 2020: (0.64%)) (continued)

Amot_mt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
US$ 463,501 € 409,925 05/01/2022  State Street Bank and Trust Co 1 (2,674) (0.00)
VND 62,861,394,190 Us$ 2,770,323 16/02/2022  Goldman Sachs International 1 (20,019) (0.00)
ZAR 17,634,785 us$ 1,101,559 16/03/2022  Deutsche Bank AG 1 (7,523) (0.00)
EUR Hedged Classes

Us$ 11,693,100 € 10,342,697 15/03/2022  Westpac Banking Corp 31 (85,300) (0.01)
GBP Hedged Classes

£ 35,696 Us$ 48,337 15/03/2022  Westpac Banking Corp 1 (3) (0.00)
Us$ 12,733 £ 9,626 15/03/2022  Westpac Banking Corp 1 (299) (0.00)
NOK Hedged Classes

Us$ 168 NOK 1,485 15/03/2022  Westpac Banking Corp 1 (0) (0.00)
SEK Hedged Classes

SEK 18,214,406 Us$ 2,023,618 15/03/2022  Goldman Sachs International 2 (10,682) (0.00)
SEK 307,431 US$ 34,089 15/03/2022  Westpac Banking Corp 5 (114) (0.00)
US$ 19,249 SEK 175,067 15/03/2022  Westpac Banking Corp 4 (98) (0.00)
SGD Hedged Classes

uss$ 1,721 SGD 2,362 15/03/2022  Westpac Banking Corp 3 (31) (0.00)
Total Unrealised Loss on Forward Currency Contracts * (1,951,949) (0.21)

Futures Contracts (0.01%) (31 December 2020: (0.02%))

Number of Description Unrealised % of Net
Contracts Loss US$ Assets
(149) US Treasury 10-Year Note (CBT) Future March 2022 (31,358) (0.00)
33 US Treasury 2-Year Note (CBT) Future March 2022 (4,383) (0.00)
(182) US Treasury 5-Year Note (CBT) Future March 2022 (57,281) (0.01)
Total Unrealised Loss on Futures Contracts * (93,022) (0.01)

Interest Rate Swap Contracts (1.44%) (31 December 2020: (0.37%))

Notional Amount Ex;;)i;’;ion Counterparty 3?;:;\)’: Fixed Rate Variable Rate Utzizlﬁgg % X‘;:ﬁ:
MYR 53,700,000 27/10/2023  JPMorgan Chase Bank Receive 2.48% 3M KLIBOR (92) (0.00)
TWD 144,000,000 26/10/2026  LCH Clearnet Ltd' Receive 0.88% 3M TAIBOR (7,863) (0.00)
BRL 20,528,702  04/01/2027  Chicago Mercantile Exchange' Receive 10.29% 1D BROIS (12,499) (0.00)
MXN 59,914,381 12/09/2022  Goldman Sachs International (Pay) 5.90% 28D MXIBTIIE (14,055) (0.00)
MXN 8,944,028  21/05/2025  Goldman Sachs International (Pay) 6.36% 28D MXIBTIIE (14,066) (0.00)
CLP 1,985,896,996  10/05/2022  JPMorgan Chase Bank (Pay) 3.43% 1D CLICP (15,234) (0.00)
BRL 16,821,418 02/01/2023  Chicago Mercantile Exchange' (Pay) 6.23% 1D BROIS (16,180) (0.00)
MXN 9,645,130  08/12/2025 Goldman Sachs International’ (Pay) 6.21% 28D MXIBTIIE (19,644) (0.00)
BRL 4,858,219 02/01/2024  Chicago Mercantile Exchange' (Pay) 6.50% 1D BROIS (28,608) (0.00)
THB 417,000,000 10/11/2023  LCH Clearnet Ltd' Receive 0.85% 6M BKIBOR (37,064) (0.00)
BRL 21,400,254  02/01/2023  Chicago Mercantile Exchange’ (Pay) 5.66% 1D BROIS (67,017) (0.01)
HUF 470,315,801 11/11/2031  LCH Clearnet Ltd’ (Pay) 3.69% 6M BUBOR (70,754) (0.01)
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Emerging Market Debt Blend — Schedule of Investments (Continued)

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

Interest Rate Swap Contracts (1.44%) (31 December 2020: (0.37%)) (continued)

Notional Amount Ex;;;atteion Counterparty 5?;:;‘)"? Fixed Rate Variable Rate Urli-:)esaslilj:g
MXN 37,080,494 05/03/2026  Goldman Sachs International (Pay) 6.17% 28D MXIBTIIE (82,013)
MXN 61,129,403  10/04/2025 Chicago Mercantile Exchange' (Pay) 6.45% 28D MXIBTIIE (84,684)
BRL 10,774,288 02/01/2025  Chicago Mercantile Exchange' (Pay) 6.82% 1D BROIS (99,173)
BRL 52,698,654 03/01/2022  Chicago Mercantile Exchange' Receive 2.99% 1D BROIS (102,800)
BRL 67,978,000 03/01/2022  Chicago Mercantile Exchange' Receive 2.89% 1D BROIS (109,823)
MXN 47,500,000 18/06/2026  JPMorgan Chase Bank (Pay) 6.13% 28D MXIBTIIE (114,536)
PLN 3,640,719  18/05/2031  LCH Clearnet Ltd' (Pay) 1.91% 6M WIBOR (115,077)
MXN 60,000,000 16/09/2026  Goldman Sachs International (Pay) 6.38% 28D MXIBTIIE (121,582)
BRL 11,509,662 02/01/2025 Chicago Mercantile Exchange' (Pay) 6.46% 1D BROIS (139,679)
MXN 37,351,999 25/06/2025 Chicago Mercantile Exchange' (Pay) 4.85% 28D MXIBTIIE (145,833)
CZK 360,078,912 25/11/2023  LCH Clearnet Ltd' (Pay) 3.80% 6M PRIBOR (177,657)
CZK 380,017,161 22/11/2023  LCH Clearnet Ltd' (Pay) 3.76% 6M PRIBOR (196,737)
CLP 1,254,313,506  23/01/2030  Chicago Mercantile Exchange' (Pay) 3.06% 1D CLICP (228,047)
HUF 918,555,041  4/10/2031  LCH Clearnet Ltd' (Pay) 331% 6M BUBOR (228,320)
MXN 87,839,103  06/04/2026  Chicago Mercantile Exchange' (Pay) 5.82% 28D MXIBTIIE (255,714)
BRL 19,044,356  02/01/2024  Chicago Mercantile Exchange' (Pay) 5.72% 1D BROIS (271,681)
BRL 14,656,887 02/01/2024  Chicago Mercantile Exchange' (Pay) 4.99% 1D BROIS (274,005)
RUB 699,319,674 04/10/2024  Goldman Sachs International (Pay) 7.98% 3M MOSPRIME (316,506)
BRL 17,905,968 01/07/2024  Chicago Mercantile Exchange' (Pay) 5.92% 1D BROIS (318,040)
CLp 1,377,149,008  24/08/2030  Chicago Mercantile Exchange' (Pay) 2.15% 1D CLICP (368,988)
CZK 197,784,832  21/09/2024  LCH Clearnet Ltd' (Pay) 2.47% 6M PRIBOR (380,069)
BRL 36,251,861 20/01/2025 Chicago Mercantile Exchange' (Pay) 7.73% 1D BROIS (405,006)
MXN 485,634,477  19/06/2024  Chicago Mercantile Exchange’ (Pay) 5.47% 28D MXIBTIIE (460,437)
PLN 15,316,328 26/02/2030 LCH Clearnet Ltd' (Pay) 1.75% 6M WIBOR (473,538)
BRL 38,138,865 02/01/2023  Chicago Mercantile Exchange' (Pay) 4.02% 1D BROIS (476,051)
MXN 481,971,075  22/02/2024  Chicago Mercantile Exchange' (Pay) 5.15% 28D MXIBTIIE (545,392)
BRL 29,000,000 04/01/2027  Chicago Mercantile Exchange' (Pay) 7.67% 1D BROIS (547,638)
MXN 465,969,180  22/11/2023  Chicago Mercantile Exchange' (Pay) 5.01% 28D MXIBTIIE (571,268)
RUB 2,338,433,202  27/07/2023  JPMorgan Chase Bank (Pay) 7.19% 3M MOSPRIME (733,190)
CLp 5,863,427,735 17/06/2025 Chicago Mercantile Exchange’ (Pay) 1.36% 1D CLICP (875,911)
CLP 5919,362,976  23/06/2025 Chicago Mercantile Exchange' (Pay) 1.16% 1D CLICP (932,385)
RUB 2,016,290,234  02/04/2023  Goldman Sachs International (Pay) 7.07% 3M MOSPRIME (938,424)
BRL 80,387,623 02/01/2024  Chicago Mercantile Exchange' (Pay) 5.56% 1D BROIS (1,000,932)
BRL 68,736,587 02/01/2024  Chicago Mercantile Exchange' (Pay) 4.84% 1D BROIS (1,237,047)
Total Unrealised Loss on Interest Rate Swap Contracts™ (13,631,259)

#Receive - Funds receives variable rate and pays fixed rate.
(Pay) - Fund pays variable rate and receives fixed rate.
'Centrally cleared swap.
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Emerging Market Debt Blend — Schedule of Investments (Continued)

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

Fair Value % of Net

us$ Assets

Total Financial Liabilities at Fair Value through Profit or Loss (15,676,230) (1.66)
Net Financial Assets at Fair Value through Profit or Loss 881,899,303 93.07
Other Net Assets 65,682,141 6.93
Net Assets Attributable to Holders of Redeemable Participating Shares 947,581,444 100.00
Portfolio Analysis us$ % X];sl\::
Transferable securities and/or money market instruments admitted to an official stock exchange listing 648,291,943 66.86
Transferable securities and/or money market instruments dealt in on a regulated market 219,216,393 22.61

T Other transferable securities and/or money market instruments 1,863,032 0.19
g Investment funds 16,177,245 1.67
+ Financial derivative instruments traded on a regulated market 1,397,876 0.14
o Financial derivative instruments that are traded OTC (5,047,186) (0.52)
Total Investments 881,899,303 90.95
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Emerging Market Debt Sustainable Investment Grade Blend — Schedule of
Investments

Financial Assets at Fair Value through Profit or Loss

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date us$ Assets
Treasury Bills 3.53% (31 December 2020: 0.49%)
Israeli Shekel
500,000 Bank of Israel Bill - Makam™ 0.00% 05/01/2022 160,969 0.34
500,000 Bank of Israel Bill - Makam™ 0.00% 02/02/2022 160,969 0.34
1,000,000 Bank of Israel Bill - Makam™ 0.00% 02/03/2022 321,938 0.68
2,350,000 Bank of Israel Bill - Makam™ 0.00% 03/08/2022 756,705 1.59
Total Israeli Shekel 1,400,581 2.95
Kazakhstan Tenge
59,460,900 National Bank of Kazakhstan” 0.00% 25/03/2022 134,615 0.28
Total Kazakhstan Tenge 134,615 0.28
United States Dollar
140,900 United States Treasury Bill”™” 0.00% 28/04/2022 140,868 0.30
Total United States Dollar 140,868 0.30
Total Treasury Bills 1,676,064 3.53
Corporate Bonds 20.52% (31 December 2020: 20.34%)
Euro
100,000 Banque Ouest Africaine de Developpement 2.75% 22/01/2033 119,815 0.25
Total Euro 119,815 0.25
United States Dollar
200,000 Abu Dhabi Crude Oil Pipeline LLC 4.60% 02/11/2047 237,088 0.50
200,000 Abu Dhabi Ports Co PJSC 2.50% 06/05/2031 200,446 0.42
200,000  African Export-Import Bank 2.63% 17/05/2026 201,445 0.43
200,000  African Export-Import Bank 3.99% 21/09/2029 207,024 0.44
200,000 Banco de Credito e Inversiones SA 3.50% 12/10/2027 213,702 0.45
200,000 Bank Leumi Le-Israel BM 3.28% 29/01/2031 200,750 0.42
200,000 Bank Mandiri Persero Tbk PT 4.75% 13/05/2025 218,402 0.46
480,000 Banque Ouest Africaine de Developpement 4.70% 22/10/2031 524,743 1.1
205,000 Banque Ouest Africaine de Developpement 5.00% 27/07/2027 227,038 0.48
400,000 CCBL Cayman 1 Corp Ltd 1.99% 21/07/2025 399,578 0.84
200,000 Cencosud SA 4.38% 17/07/2027 214,452 0.45
200,000 China Development Bank Financial Leasing Co Ltd 2.88% 28/09/2030 203,260 0.43
1,300,000 Corp Nacional del Cobre de Chile 3.15% 14/01/2030 1,328,741 2.80
200,000 Corp Nacional del Cobre de Chile 3.70% 30/01/2050 204,740 0.43
200,000 DP World Ltd 6.85% 02/07/2037 263,992 0.56
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Emerging Market Debt Sustainable Investment Grade Blend — Schedule of
Investments (Continued)

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

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date us$ Assets
Corporate Bonds 20.52% (31 December 2020: 20.34%) (continued)
United States Dollar (continued)
436,000 Empresa de los Ferrocarriles del Estado 3.83% 14/09/2061 419,349 0.88
200,000 Empresa de Transmision Electrica SA 5.13% 02/05/2049 221,090 0.47
200,000 Empresa de Transporte de Pasajeros Metro SA 3.65% 07/05/2030 213,000 0.45
200,000 Gulf International Bank BSC 2.38% 23/09/2025 201,396 0.42
300,000 Huarong Finance Il Co Ltd 5.50% 16/01/2025 315,375 0.67
200,000 Indian Railway Finance Corp Ltd 3.84% 13/12/2027 213,407 0.45
250,000 Malaysia Wakala Sukuk Bhd 3.08% 28/04/2051 256,321 0.54
200,000 MDGH GMTN RSC Ltd 2.50% 03/06/2031 202,255 0.43
200,000 MTR Corp Ltd 1.63% 19/08/2030 193,781 0.41
292,000 NBK SPC Ltd 1.63% 15/09/2027 285,056 0.60
200,000 Ooredoo International Finance Ltd 2.63% 08/04/2031 201,225 0.42
200,000  Sharjah Sukuk Program Ltd 3.85% 03/04/2026 211,655 0.45
200,000  Shinhan Bank Co Ltd 4.00% 23/04/2029 220,928 0.47
200,000 Sigma Alimentos SA de CV 4.13% 02/05/2026 212,300 0.45
600,000 Tencent Holdings Ltd 3.24% 03/06/2050 567,272 1.20
200,000 TSMC Arizona Corp 2.50% 25/10/2031 202,765 0.43
220,000 TSMC Arizona Corp 3.25% 25/10/2051 232,311 0.49
200,000 UltraTech Cement Ltd 2.80% 16/02/2031 193,433 0.41
200,000  ZhongAn Online P&C Insurance Co Ltd 3.13% 16/07/2025 193,765 0.41
Total United States Dollar 9,602,085 20.27
Total Corporate Bonds 9,721,900 20.52
Government Bonds 67.43% (31 December 2020: 65.95%)
Chilean Peso
30,996,730 Bonos de la Tesoreria de la Republica” 1.90% 01/09/2030 35,521 0.08
55,000,000 Bonos de la Tesoreria de la Republica en pesos” 2.80% 01/10/2033 48,928 0.10
40,000,000 Bonos de la Tesoreria de la Republica en pesos” 4.50% 01/03/2026 46,115 0.10
50,000,000 Bonos de la Tesoreria de la Republica en pesos” 4.70% 01/09/2030 55,860 0.12
20,000,000 Bonos de la Tesoreria de la Republica en pesos” 6.00% 01/01/2043 24,656 0.05
Total Chilean Peso 211,080 0.45
Chinese Yuan Renminbi
100,000 China Government Bond™ 1.99% 09/04/2025 15,413 0.03
200,000 China Government Bond”™ 2.36% 02/07/2023 31,387 0.07
660,000 China Government Bond™” 2.68% 21/05/2030 102,072 0.21
800,000 China Government Bond™ 2.69% 12/08/2026 126,221 0.27
530,000 China Government Bond™* 2.85% 04/06/2027 83,901 0.18
800,000 China Government Bond™” 2.88% 05/11/2023 126,680 0.27
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Emerging Market Debt Sustainable Investment Grade Blend — Schedule of
Investments (Continued)

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

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date us$ Assets
Government Bonds 67.43% (31 December 2020: 65.95%) (continued)
Chinese Yuan Renminbi (continued)
200,000 China Government Bond”™ 2.94% 17/10/2024 31,794 0.07
2,900,000 China Government Bond™* 3.02% 22/10/2025 462,710 0.98
600,000 China Government Bond™” 3.02% 27/05/2031 95,770 0.20
900,000 China Government Bond™” 3.03% 11/03/2026 143,856 0.30
100,000 China Government Bond™ 3.12% 05/12/2026 16,066 0.03
1,700,000 China Government Bond”™* 3.27% 19/11/2030 276,065 0.58
1,740,000 China Government Bond”™ 3.28% 03/12/2027 282,564 0.60
750,000 China Government Bond”™ 3.72% 12/04/2051 125,195 0.26
650,000 China Government Bond™ 3.81% 14/09/2050 109,020 0.23
Total Chinese Yuan Renminbi 2,028,714 4.28
Colombian Peso
163,962,061 Colombian TES™ 2.25% 18/04/2029 37,949 0.08
172,910,694 Colombian TES™ 3.00% 25/03/2033 40,230 0.09
219,600,000 Colombian TES™ 5.75% 03/11/2027 48,762 0.10
223,100,000 Colombian TES™ 6.00% 28/04/2028 49,584 0.10
215,200,000 Colombian TES™ 7.00% 26/03/2031 48,851 0.10
784,400,000 Colombian TES REG 7.00% 26/03/2031 178,061 0.38
1,176,900,000 Colombian TES™ 7.00% 30/06/2032 264,071 0.56
173,800,000 Colombian TES” 7.25% 18/10/2034 39,167 0.08
253,100,000 Colombian TES™ 7.75% 18/09/2030 60,714 0.13
Total Colombian Peso 767,389 1.62
Czech Koruna
1,240,000 Czech Republic Government Bond” 0.05% 29/11/2029 45,319 0.09
80,000 Czech Republic Government Bond” 0.95% 15/05/2030 3,118 0.01
200,000 Czech Republic Government Bond” 1.00% 26/06/2026 8,294 0.02
2,070,000 Czech Republic Government Bond” 1.20% 13/03/2031 81,685 0.17
480,000 Czech Republic Government Bond” 1.75% 23/06/2032 19,853 0.04
2,790,000 Czech Republic Government Bond” 2.00% 13/10/2033 117,195 0.25
3,810,000 Czech Republic Government Bond” 2.40% 17/09/2025 168,568 0.36
1,210,000 Czech Republic Government Bond” 2.75% 23/07/2029 54,319 0.11
720,000 Czech Republic Government Bond” 4.20% 04/12/2036 38,729 0.08
Total Czech Koruna 537,080 1.13
Euro
511,000 Croatia Government International Bond” 1.13% 19/06/2029 592,633 1.25
100,000 Croatia Government International Bond” 1.13% 04/03/2033 112,975 0.24
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Emerging Market Debt Sustainable Investment Grade Blend — Schedule of
Investments (Continued)

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

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date us$ Assets
Government Bonds 67.43% (31 December 2020: 65.95%) (continued)
Euro (continued)
133,000 Hungary Government International Bond” 1.63% 28/04/2032 158,132 0.33
132,000 Hungary Government International Bond” 1.75% 05/06/2035 156,286 0.33
750,000 Indonesia Government International Bond” 0.90% 14/02/2027 855,050 1.80
100,000 Indonesia Government International Bond” 1.10% 12/03/2033 109,851 0.23
400,000 Indonesia Government International Bond” 1.40% 30/10/2031 456,876 0.96
400,000 Kazakhstan Government International Bond” 0.60% 30/09/2026 449,960 0.95
500,000 Kazakhstan Government International Bond” 1.50% 30/09/2034 568,620 1.20
940,000 Kazakhstan Government International Bond” 2.38% 09/11/2028 1,169,285 247
351,000 Mexico Government International Bond” 2.25% 12/08/2036 386,264 0.82
250,000 Peruvian Government International Bond” 1.25% 11/03/2033 272,648 0.58
200,000 Peruvian Government International Bond” 1.95% 17/11/2036 223,898 0.47
850,000 Philippine Government International Bond” 0.70% 03/02/2029 958,562 2.02
400,000 Philippine Government International Bond” 1.75% 28/04/2041 452,319 0.95
87,000 Romanian Government International Bond” 2.00% 14/04/2033 90,270 0.19
37,000 Romanian Government International Bond” 2.88% 13/04/2042 37,763 0.08
400,000 Romanian Government International Bond™ 3.38% 08/02/2038 457,910 0.97
73,000 Romanian Government International Bond” 3.38% 28/01/2050 78,269 0.17
433,000 Romanian Government International Bond” 3.88% 29/10/2035 534,121 1.13
293,000 Romanian Government International Bond” 4.63% 03/04/2049 376,646 0.79
Total Euro 8,498,338 17.93
Hungarian Forint
44,250,000 Hungary Government Bond” 1.50% 22/04/2026 121,855 0.26
23,930,000 Hungary Government Bond” 2.25% 20/04/2033 59,516 0.13
20,000 Hungary Government Bond” 3.00% 27/10/2027 57 0.00
12,810,000 Hungary Government Bond” 3.00% 21/08/2030 35,311 0.07
20,590,000 Hungary Government Bond” 3.00% 27/10/2038 51,405 0.11
12,380,000 Hungary Government Bond” 3.25% 22/10/2031 35,121 0.07
Total Hungarian Forint 303,265 0.64
Indonesian Rupiah
1,400,000,000  Indonesia Treasury Bond” 5.13% 15/04/2027 99,084 0.21
2,550,000,000 Indonesia Treasury Bond™ 5.50% 15/04/2026 181,795 0.38
300,000,000  Indonesia Treasury Bond” 6.25% 15/06/2036 21,1 0.05
1,000,000,000  Indonesia Treasury Bond” 6.38% 15/04/2032 70,753 0.15
5,400,000,000 Indonesia Treasury Bond” 6.50% 15/06/2025 399,343 0.84
6,506,000,000 Indonesia Treasury Bond” 6.50% 15/02/2031 461,276 0.97
186,000,000 Indonesia Treasury Bond” 6.63% 15/05/2033 13,173 0.03
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Emerging Market Debt Sustainable Investment Grade Blend — Schedule of

Investments (Continued)

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

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date us$ Assets
Government Bonds 67.43% (31 December 2020: 65.95%) (continued)
Indonesian Rupiah (continued)
300,000,000  Indonesia Treasury Bond” 7.00% 15/05/2027 22,605 0.05
734,000,000 Indonesia Treasury Bond” 7.13% 15/06/2042 52,860 0.1
3,550,000,000 Indonesia Treasury Bond” 7.50% 15/06/2035 261,346 0.55
1,791,000,000  Indonesia Treasury Bond” 7.50% 15/04/2040 131,462 0.28
84,000,000 Indonesia Treasury Bond” 8.13% 15/05/2024 6,419 0.01
222,000,000 Indonesia Treasury Bond” 8.25% 15/05/2036 17,323 0.04
100,000,000 Indonesia Treasury Bond” 8.38% 15/03/2034 7,886 0.02
131,000,000 Indonesia Treasury Bond” 8.38% 15/04/2039 10,377 0.02
Total Indonesian Rupiah 1,756,813 3.7
Malaysian Ringgit
555,000 Malaysia Government Bond™ 2.63% 15/04/2031 123,154 0.26
500,000 Malaysia Government Bond™ 3.48% 15/03/2023 121,887 0.26
220,000 Malaysia Government Bond”™ 3.48% 14/06/2024 53,645 0.11
710,000 Malaysia Government Bond™ 3.50% 31/05/2027 172,712 0.37
330,000 Malaysia Government Bond™ 3.73% 15/06/2028 80,693 0.17
40,000 Malaysia Government Bond™ 3.76% 20/04/2023 9,776 0.02
423,000 Malaysia Government Bond”™ 3.76% 22/05/2040 97,003 0.21
365,000 Malaysia Government Bond™ 3.83% 05/07/2034 87,252 0.18
65,000 Malaysia Government Bond™ 3.88% 10/03/2022 15,657 0.03
200,000 Malaysia Government Bond™ 3.90% 30/11/2026 49,617 0.1
70,000 Malaysia Government Bond™ 3.91% 15/07/2026 17,354 0.04
350,000 Malaysia Government Bond”™ 3.96% 15/09/2025 86,761 0.18
140,000 Malaysia Government Bond™ 4.07% 15/06/2050 32,849 0.07
350,000 Malaysia Government Bond™ 4.25% 31/05/2035 86,915 0.18
6,000 Malaysia Government Bond™* 4.89% 08/06/2038 1,585 0.00
Total Malaysian Ringgit 1,036,920 2.19
Mexican Peso
893,200 Mexican Bonos’ 6.50% 09/06/2022 43,651 0.09
6,128,800 Mexican Bonos™ 7.50% 03/06/2027 300,531 0.64
7,060,000 Mexican Bonos’ 7.75% 29/05/2031 348,991 0.74
4,310,000 Mexican Bonos™ 7.75% 13/11/2042 204,584 0.43
903,800 Mexican Bonos’ 8.00% 07/11/2047 43,837 0.09
9,640,000 Mexican Bonos™ 8.50% 31/05/2029 498,843 1.05
2,910,000 Mexican Bonos 8.50% 18/11/2038 149,829 0.32
940,000 Mexican Bonos” 10.00% 05/12/2024 49,222 0.10
Total Mexican Peso 1,639,488 3.46
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Emerging Market Debt Sustainable Investment Grade Blend — Schedule of
Investments (Continued)

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

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date us$ Assets
Government Bonds 67.43% (31 December 2020: 65.95%) (continued)
Peruvian Sol
71,000 Peru Government Bond” 5.35% 12/08/2040 15,181 0.03
86,000 Peru Government Bond” 5.40% 12/08/2034 19,677 0.04
13,000 Peru Government Bond” 5.94% 12/02/2029 3,338 0.01
118,000 Peru Government Bond” 6.15% 12/08/2032 29,715 0.06
44,000 Peruvian Government International Bond™ 5.20% 12/09/2023 11,288 0.02
56,000 Peruvian Government International Bond” 5.40% 12/08/2034 12,813 0.03
775,000 Peruvian Government International Bond™ 6.90% 12/08/2037 197,810 0.42
Total Peruvian Sol 289,822 0.61
Polish Zloty
605,000 Republic of Poland Government Bond” 0.25% 25/10/2026 126,422 0.27
825,000 Republic of Poland Government Bond™ 1.25%  25/10/2030 168,859 0.35
288,000 Republic of Poland Government Bond” 2.50% 25/04/2024 69,850 0.15
640,000 Republic of Poland Government Bond” 2.50% 25/07/2026 149,915 0.32
61,000 Republic of Poland Government Bond” 2.50% 25/07/2027 14,047 0.03
264,000 Republic of Poland Government Bond™ 2.75% 25/04/2028 61,745 0.13
131,000 Republic of Poland Government Bond” 2.75% 25/10/2029 30,394 0.06
559,000 Republic of Poland Government Bond™ 3.25% 25/07/2025 136,618 0.29
Total Polish Zloty 757,850 1.60
Romanian New Leu
25,000 Romania Government Bond” 3.25% 24/06/2026 5,430 0.01
70,000 Romania Government Bond” 3.65% 28/07/2025 15,656 0.03
315,000 Romania Government Bond” 3.65% 24/09/2031 64,031 0.14
30,000 Romania Government Bond” 4.00% 25/10/2023 6,873 0.01
290,000 Romania Government Bond” 4.15% 26/01/2028 64,304 0.14
195,000 Romania Government Bond” 4.15% 24/10/2030 41,764 0.09
70,000 Romania Government Bond” 4.40% 25/09/2023 16,112 0.03
15,000 Romania Government Bond” 4.50% 17/06/2024 3,454 0.01
10,000 Romania Government Bond” 4.75% 11/10/2034 2,190 0.00
305,000 Romania Government Bond” 4.85% 22/04/2026 70,650 0.15
Total Romanian New Leu 290,464 0.61
Russian Ruble
39,894,000 Russian Federal Bond - OFZ" 4.50% 16/07/2025 472,515 1.00
2,171,000 Russian Federal Bond - OFZ 6.70% 14/03/2029 26,475 0.05
3,900,000 Russian Federal Bond - OFZ 6.90% 23/07/2031 47,496 0.10
7,987,000 Russian Federal Bond - OFZ 7.25% 10/05/2034 98,605 0.21
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Emerging Market Debt Sustainable Investment Grade Blend — Schedule of
Investments (Continued)

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

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date us$ Assets
Government Bonds 67.43% (31 December 2020: 65.95%) (continued)
Russian Ruble (continued)
3,725,000 Russian Federal Bond - OFZ" 7.70% 16/03/2039 47,259 0.10
Total Russian Ruble 692,350 1.46
Thai Baht
9,500,000 Thailand Government Bond™* 0.95% 17/06/2025 284,689 0.60
1,330,000 Thailand Government Bond”™* 1.45% 1711212024 40,531 0.09
5,388,000 Thailand Government Bond” 1.59% 17/12/2035 148,080 0.31
7,674,000 Thailand Government Bond™ 1.60% 171212029 225,584 0.48
1,000,000 Thailand Government Bond™ 2.00% 171122022 30,371 0.06
5,830,000 Thailand Government Bond™ 2.00% 17/12/2031 176,308 0.37
1,300,000 Thailand Government Bond"™* 2.00% 17106/2042 34,442 0.07
1,300,000 Thailand Government Bond™ 2.40% 17/12/2023 40,253 0.09
250,000 Thailand Government Bond™ 2.88% 171122028 8,062 0.02
62,000 Thailand Government Bond™ 2.88% 17/06/2046 1,880 0.00
5,132,000 Thailand Government Bond™ 3.30% 17/06/2038 169,500 0.36
200,000 Thailand Government Bond”™ 3.78% 25/06/2032 7,020 0.01
Total Thai Baht 1,166,720 2.46
United States Dollar
200,000 Abu Dhabi Government International Bond” 3.00% 15/09/2051 200,578 0.42
200,000  Airport Authority” 2.10% 29/12/2049 198,759 0.42
600,000 Bermuda Government International Bond” 3.72% 25/01/2027 645,000 1.36
231,000 Chile Government International Bond” 2.55% 27/07/2033 225,167 0.48
200,000 Chile Government International Bond” 3.25% 21/09/2071 185,600 0.39
200,000 Export Import Bank of Thailand” 1.06% 20/11/2023 201,416 0.43
600,000 Indonesia Government International Bond” 5.25% 17101/2042 754,169 1.59
300,000 Indonesia Government International Bond” 6.63% 17102/2037 418,719 0.88
660,000 Indonesia Government International Bond” 8.50% 12/10/2035 1,055,264 2.23
359,000 Korea Resources Corp” 1.75% 15/04/2026 356,382 0.75
200,000 Mexico Government International Bond” 5.00% 27/04/2051 227,402 0.48
886,000 Mexico Government International Bond” 5.75% 12/10/2110 1,019,573 2.15
400,000 Panama Government International Bond” 3.16% 23/01/2030 415,004 0.88
200,000 Panama Government International Bond” 6.70% 26/01/2036 268,359 0.57
630,000 Panama Government International Bond” 9.38% 01/04/2029 904,724 1.91
167,000 Peruvian Government International Bond” 3.00% 15/01/2034 166,750 0.35
1,280,000 Peruvian Government International Bond” 8.75% 21/11/2033 1,999,053 4.22
400,000 Qatar Government International Bond” 4.00% 14/03/2029 451,323 0.95
200,000 Qatar Government International Bond” 4.40% 16/04/2050 248,956 0.53
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Emerging Market Debt Sustainable Investment Grade Blend — Schedule of
Investments (Continued)

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

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date us$ Assets
Government Bonds 67.43% (31 December 2020: 65.95%) (continued)
United States Dollar (continued)
400,000 Qatar Government International Bond” 5.10% 23/04/2048 542,304 1.15
200,000 Qatar Government International Bond” 6.40% 20/01/2040 295,630 0.62
700,000 Uruguay Government International Bond” 4.38% 23/01/2031 807,632 1.70
280,000 Uruguay Government International Bond” 5.10% 18/06/2050 370,945 0.78
Total United States Dollar 11,958,709 25.24
Uruguayan Peso
858,204 Uruguay Government International Bond” 8.25% 21/05/2031 18,568 0.04
Total Uruguayan Peso 18,568 0.04
Total Government Bonds 31,953,570 67.43
Total Investments 43,351,534 91.48
Forward Currency Contracts 1.28% (31 December 2020: 0.67%)
Qmot_mt Amount Maturity Counterparty Contracts Unre_alised % of Net
eceivable Payable Date Gain US$ Assets
CNY 226,214 Us$ 35,210 22/02/2022  Goldman Sachs International 2 250 0.00
CNY 1,771,006 Us$ 276,375 22/02/2022  Morgan Stanley 3 1,232 0.00
CNY 604,145 US$ 94,465 22/02/2022  Standard Chartered Bank 1 235 0.00
CZK 4,738,576 € 184,665 16/03/2022  HSBC Bank Plc 1 5,065 0.01
€ 62,751 HUF 23,225,103 08/03/2022  Citibank NA 1 229 0.00
€ 984,202 Us$ 1,115,867 05/01/2022  Deutsche Bank AG 1 3,389 0.01
€ 19,731 RON 99,759 30/06/2022  Goldman Sachs International 1 50 0.00
€ 128,419 US$ 145,698 19/01/2022  HSBC Bank Plc 1 384 0.00
€ 161,918 US$ 183,232 05/01/2022  JPMorgan Chase Bank 3 905 0.00
€ 250,000 US$ 284,286 03/03/2022  JPMorgan Chase Bank 1 338 0.00
€ 80,000 Us$ 89,723 03/02/2022  Standard Chartered Bank 1 1,309 0.00
HUF 23,552,743 € 63,331 08/03/2022  Barclays Bank Plc 1 116 0.00
HUF 23,515,884 € 63,257 08/03/2022  Goldman Sachs International 1 87 0.00
IDR 410,089,646 US$ 28,331 09/02/2022  Goldman Sachs International 1 432 0.00
IDR 856,531,341 Us$ 59,157 02/03/2022  HSBC Bank Plc 2 806 0.00
IDR 2,758,813,543 Us$ 191,192 09/02/2022  JPMorgan Chase Bank 3 2,306 0.01
IDR 1,545,929,525 Us$ 106,690 19/01/2022  JPMorgan Chase Bank 2 1,936 0.01
IDR 2,113,363,999 US$ 146,362 09/02/2022  Morgan Stanley 2 1,865 0.00
IDR 1,879,424,250 Us$ 130,071 02/03/2022  Morgan Stanley 1 1,502 0.00
MXN 5,685,693 US$ 265,480 16/03/2022  Goldman Sachs International 3 8,892 0.02
MXN 1,463,594 Us$ 68,749 16/03/2022  HSBC Bank Plc 1 1,879 0.00
MYR 610,139 US$ 146,035 04/02/2022  JPMorgan Chase Bank 2 537 0.00
MYR 668,207 Us$ 157,122 01/03/2022  JPMorgan Chase Bank 1 3,225 0.01
MYR 226,010 US$ 54,026 04/02/2022  Standard Chartered Bank 2 267 0.00
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Investments (Continued)

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

Forward Currency Contracts 1.28% (31 December 2020: 0.67%) (continued)

Qmot_mt Amount Maturity Counterparty Contracts Unre_alised % of Net
eceivable Payable Date Gain US$ Assets
PEN 750,500 Us$ 182,989 16/03/2022  Goldman Sachs International 1 4,394 0.01
PLN 652,023 € 141,373 21/01/2022  Citibank NA 3 770 0.00
PLN 1,590,046 € 342,907 21/01/2022  Goldman Sachs International 3 3,983 0.01
PLN 450,537 € 97,008 08/03/2022  Goldman Sachs International 1 817 0.00
PLN 602,803 € 129,603 21/01/2022  HSBC Bank Plc 2 1,961 0.01
RON 293,407 € 57,669 30/06/2022  BNP Paribas 2 268 0.00
RON 94,373 € 18,489 30/06/2022  Citibank NA 1 155 0.00
RON 1,450,732 € 288,828 06/04/2022  Goldman Sachs International 1 1,262 0.00
RON 677,113 € 133,521 30/06/2022  HSBC Bank Plc 2 122 0.00
RON 99,234 € 19,473 30/06/2022  Standard Chartered Bank 1 126 0.00
Us$ 120,097 COP 474,272,229 16/03/2022  Citibank NA 1 4,492 0.01
Us$ 219,164 KRW 257,713,544 10/01/2022  Citibank NA 2 2,691 0.01
US$ 140,816 € 121,054 19/01/2022  Citibank NA 1 3,112 0.01
US$ 322,298 € 280,887 03/02/2022  Deutsche Bank AG 1 2,675 0.01
Us$ 135,335 TWD 3,739,031 10/01/2022  Goldman Sachs International 1 410 0.00
Us$ 70,352 COP 284,221,481 16/03/2022  Goldman Sachs International 1 1,072 0.00
Us$ 60,436 PHP 3,021,701 20/01/2022  HSBC Bank Plc 1 1,631 0.00
Us$ 67,125 PHP 3,421,701 03/01/2022  HSBC Bank Plc 1 23 0.00
US$ 22,032 COP 88,988,396 16/03/2022  JPMorgan Chase Bank 1 341 0.00
Us$ 222,162 € 191,935 03/02/2022  JPMorgan Chase Bank 1 3,759 0.01
US$ 140,304 PHP 7,073,414 10/01/2022  Standard Chartered Bank 1 2,321 0.01
US$ 3,502,761 € 3,020,665 03/02/2022  Standard Chartered Bank 1 65,539 0.14
us$ 21,229 KRW 25,045,437 24/01/2022  Standard Chartered Bank 1 204 0.00
US$ 67,825 PHP 3,421,701 03/01/2022  Standard Chartered Bank 1 723 0.00
AUD Hedged Classes

AUD 16,802,779 US$ 12,027,455 15/03/2022  BNP Paribas 3 191,281 0.40
NOK Hedged Classes

NOK 1,926 us$ 215 15/03/2022  Citibank NA 4 3 0.00
NOK 106,484,739 Us$ 11,785,173 15/03/2022  Goldman Sachs International 9 274,578 0.58
US$ 45,862 NOK 403,657 15/03/2022  Goldman Sachs International 2 146 0.00
uss$ 17 NOK 146 15/03/2022  State Street Bank and Trust Co 1 1 0.00
Total Unrealised Gain on Forward Currency Contracts 606,096 1.28
Futures Contracts 0.55% (31 December 2020: 0.00%)

Number of Description Unre_alised % of Net
Contracts Gain US$ Assets
(21) Euro-BOBL Future March 2022 23,381 0.05
(22) Euro-Bund Future March 2022 75,755 0.16
(7) Euro-Buxl 30-Year Bond Future March 2022 85,176 0.18
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Emerging Market Debt Sustainable Investment Grade Blend — Schedule of
Investments (Continued)

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

Futures Contracts 0.55% (31 December 2020: 0.00%) (continued)

Number of Description Unre_alised % of Net
Contracts Gain US$ Assets
17 US Treasury 5-Year Note (CBT) Future March 2022 8,500 0.02
8 US Treasury Long Bond (CBT) Future March 2022 13,375 0.03
20 US Treasury Ultra Bond (CBT) Future March 2022 52,516 0.11
Total Unrealised Gain on Futures Contracts * 258,703 0.55

Interest Rate Swap Contracts 0.06% (31 December 2020: 0.06%)

Notional Amount Ex%i;atteion Counterparty s?;:;‘)’f Fixed Rate  Variable Rate Ug;ei?."ljgg % X];sl\::
PLN 1,225,637 08/11/2026  LCH Clearnet Ltd' Receive 2.99% 6M WIBOR 9,259 0.02
CzZK 4,160,110 22/11/2026  LCH Clearnet Ltd' Receive 3.25% 6M PRIBOR 4,774 0.01
CZK 3,876,930 25/11/2026 LCH Clearnet Ltd' Receive 3.33% 6M PRIBOR 3,818 0.01
CLP 6,474,990 05/06/2030 Chicago Mercantile Exchange' Receive 2.33% 1D CLICP 1,601 0.01
CoP 100,000,000 21/06/2029 Chicago Mercantile Exchange' Receive 5.37% 1D COOVIBR 1,357 0.01
INR 11,800,000 27/08/2026 LCH Clearnet Ltd' Receive 5.15% 1D MIBOR 1,235 0.00
INR 11,800,000 02/09/2026 LCH Clearnet Ltd' Receive 5.15% 1D MIBOR 1,231 0.00
cop 117,823,720  03/04/2029  Chicago Mercantile Exchange' Receive 5.81% 1D COOVIBR 802 0.00
TWD 3,800,000 30/09/2206 LCH Clearnet Ltd' Receive 0.73% 3M TAIBOR 720 0.00
TWD 3,800,000 07/10/2026 LCH Clearnet Ltd’ Receive 0.74% 3M TAIBOR 668 0.00
THB 3,500,000 01/03/2026 LCH Clearnet Ltd' Receive 1.00% 6M BKIBOR 615 0.00
cop 35,469,000 11/03/2030 Chicago Mercantile Exchange' Receive 5.47% 1D COOVIBR 473 0.00
MXN 614,956 10/11/2031  Chicago Mercantile Exchange' Receive 7.38% 28D MXIBTIIE 334 0.00
MXN 494,101 10/11/2031  Chicago Mercantile Exchange' Receive 7.35% 28D MXIBTIIE 320 0.00
THB 3,500,000 10/03/2026 LCH Clearnet Ltd' Receive 1.10% 6M BKIBOR 182 0.00
COoP 29,484,935 15/05/2029 Chicago Mercantile Exchange' Receive 5.93% 1D COOVIBR 152 0.00

Total Unrealised Gain on Interest Rate Swap Contracts

27,541 0.06

*Receive - Funds receives variable rate and pays fixed rate.

(Pay) - Fund pays variable rate and receives fixed rate.

'Centrally cleared swap.

Fair Value % of Net
us$ Assets

Total Financial Assets at Fair Value through Profit or Loss

44,243,874 93.37
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Emerging Market Debt Sustainable Investment Grade Blend — Schedule of

Investments (Continued)

Financial Liabilities at Fair Value through Profit or Loss

Forward Currency Contracts (0.20%) (31 December 2020: (0.58%))

Amount
Receivable

CLP 164,578,327
CLP 62,362,007
CNY 72,342

€ 293,390

€ 15,494

€ 257,042

€ 4,753

€ 19,710

€ 127,937

€ 33,858

€ 70,000

€ 80,382

€ 23,085

€ 20,804

€ 55,243

HUF 32,286,518
HUF 31,460,397

IDR 2,011,545,823

KRW 11,318,600
KRW 85,720,906
KZT 42,456,372
PHP 3,421,701
PHP 3,421,701
PLN 266,493
PLN 144,114
RON 101,656
RUB 38,939,258
RUB 9,171,429
THB 9,098,214
TWD 4,024,992
Us$ 113,536
us$ 313,707
Us$ 74,473
Us$ 66,567
US$ 34,585
US$ 154,958
US$ 220,481
Us$ 737,045
us$ 218,123
US$ 14,056
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Amount
Payable

US$ 193,103
Us$ 72,472
Us$ 11,344
PLN 1,355,157
RON 78,932
RON 1,293,298
PLN 22,381
RON 100,004
PLN 598,832
RON 172,300
Us$ 81,243
PLN 370,485
RON 117,019
PLN 96,755
PLN 254,109
€ 87,133

€ 84,798
US$ 142,008
US$ 9,551
Us$ 72,802
US$ 95,528
US$ 68,482
US$ 67,125
€ 58,215

€ 31,428

€ 20,136
US$ 516,528
US$ 122,424
US$ 272,593
US$ 145,569
MXN 2,384,668
ILS 1,000,100

IDR 1,068,093,600

IDR 965,617,830
MXN 733,316
ILS 500,037
CNY 1,416,644
ILS 2,349,329

€ 192,864

MYR 59,521

Maturity
Date

16/03/2022
16/03/2022
22102/2022
21/01/2022
30/06/2022
06/04/2022
21/01/2022
30/06/2022
21/01/2022
30/06/2022
03/02/2022
21/01/2022
30/06/2022
21/01/2022
21/01/2022
08/03/2022
08/03/2022
19/01/2022
24/01/2022
10/01/2022
20/04/2022
03/01/2022
03/01/2022
21/01/2022
21/01/2022
30/06/2022
16/03/2022
16/03/2022
21/03/2022
10/01/2022
16/03/2022
30/08/2022
19/01/2022
09/02/2022
16/03/2022
11/01/2022
22102/2022
30/08/2022
05/01/2022
04/02/2022

Counterparty

Citibank NA

JPMorgan Chase Bank
Citibank NA

Citibank NA

Citibank NA

Citibank NA

Goldman Sachs International
Goldman Sachs International
HSBC Bank Plc

HSBC Bank Plc

JPMorgan Chase Bank
JPMorgan Chase Bank
JPMorgan Chase Bank
Morgan Stanley

Standard Chartered Bank
Citibank NA

JPMorgan Chase Bank
Morgan Stanley

JPMorgan Chase Bank
JPMorgan Chase Bank
Morgan Stanley

HSBC Bank Plc

Standard Chartered Bank
Citibank NA

State Street Bank and Trust Co
Citibank NA

Goldman Sachs International
HSBC Bank Plc

Standard Chartered Bank
Morgan Stanley

Citibank NA

Citibank NA

Goldman Sachs International
Goldman Sachs International
Goldman Sachs International
Goldman Sachs International
HSBC Bank Plc

HSBC Bank Plc

JPMorgan Chase Bank
JPMorgan Chase Bank

Contracts

N B S T N VS T I R UV ) B N

N B NS N

oI = =

Unrealised
Loss US$

(2,037)

% of Net
Assets

(0.01
(0.00
(0.00
(0.01
(0.00
(0.01
(0.00
(0.00
(0.01
(0.00
(0.00
(0.00
(0.00
(0.00
(0.00
(0.00
(0.00
(0.00
(0.00
(0.00
(0.00
(0.00
(0.00
(0.00
(0.00
(0.00
(0.01
(0.01
(0.00
(0.00
(0.00
(0.02
(0.00
(0.00
(0.00
(0.01
(0.00
(0.05
(0.00
(

)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
0.00)
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Emerging Market Debt Sustainable Investment Grade Blend — Schedule of

Investments (Continued)

Finan